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The Financial Situation. 

The financial district passed through a severe 
squall this week, and it has left many victims. The 
skies have since brightened and to many it seems as 
if the squall might have been escaped and should 
never have been encountered. The cause was the 
tension in the money market, which on Monday and 
Tuesday reached an acute stage. The call loan rate 
on the Stock Exchange on Monday advanced to 
14%, or the highest figure since July 1, 1920, and 
on Tuesday touched 20%, or higher than at any time 
since Feb. 5, 1920. Worst of all, the rate for bankers’ 
acceptances was advanced another 14 of 1%, with the 
result of raising the bid rate for 90-day bills to 
534 %. Making allowance for the commission charged 
for accepting bills, this brought the total cost of 
this form of borrowing close to 7%. Time loans on 
Stock Exchange collateral also advanced still 
higher, going above 8%. The rate for commercial 
paper on names of choice character maturing in four 
to six months was quoted at stiff 6%, which how- 
ever, was really a merely nominal figure, as there 
was virtually no market for paper even of the choicest 
character and every way gilt-edged. 

All this betokened an acute credit situation and 
one which was fast reaching a panicky stage. The 
trouble was caused by the efforts of the Federal Re- 
serve Board to prevent further absorption of bank 
credit in speculative channels, and the awkward 
methods by which the Federal Reserve proceeded to 
carry out its purpose. All efforts to that end had 
failed, the Federal Reserve statement for the week 
ending the previous Wednesday, as issued on Thurs- 
day evening, having recorded a further expansion in 
the total of brokers’ loans in the huge sum of $166,- 
000,000, to a new high record by a wide margin, in- 
stead of the contraction which the Board was desir- 
ous of bringing about. This occurred in face of the 





warning issued by the Reserve Board on Feb. 6 
against any further absorption of bank credit in 
speculative channels; and the Board’was evidently 
at its wits end to know what further steps it should 
or could take to achieve its purpose. 

In this situation the Board kept holding protrac- 
ted sessions day after day, even holding a lengthy 
session on last Saturday, which is usually a dies 
non. Moreover pains appeared to be taken to shroud 
all these meetings in great mystery, no information 
regarding the matters under consideration or the 
things discussed being given to the public or the 
press. And this has been the policy pursued for 
many weeks passed, not only at Washington, but at 
New York, and latterly also at Chicago, at which 
last mentioned point rather earnest deliberations re- 
garding the situation have likewise been taking place 
during the past few days. In all these cases press rep- 
resentatives, after sitting around for several hours 
awaiting the outcome of the meetings received merely 
the laconic response, when the meetings broke up, 
‘no statement.” All this naturally created a state 
of great nervousness and anxiety, which finally led 
to a state closely approaching hysteria on the part 
of the banking and financial community and like- 
wise on the Stock Exchange and among the general 
public. Would there be another advance in the re- 
discount rate? All sorts of reports were current as 
to the board’s intentions in that respect. Would the 
Federal Reserve insist on member banks reducing 
their borrowings even as it was narrowing their 
market for bankers’ acceptances. Apparently the 
Reserve authorities were not over anxious to raise 
the rediscount rate, thinking it more effective to 
keep the proposed advance hanging as a threat over 
the market. At the same time great pressure was 
brought to bear on the banks to get them to refrain 
from further borrowing at the Reserve Banks. The 
result was that the banks, no less than the Stock 
Exchange fraternity and the general public, got into 
a thoroughly bewildered frame of mind, moved on 
the one hand by a desire to comply with the wishes 
of the Reserve authorities and on the other hand 
confronted by a constantly growing demand for ac- 
comodation on the part of their customers. In the 
circumstances they did what was to be expected, 
they became frightened, and held back from doing 
anything, considering that the safest course. In the 
meantime the demand for accommodation became 
urgent because of the preparations which had to be 
made for interest and dividend payments of about 
$500,000,000 on April 1. The stock market stood to 


suffer most and it completely collapsed. 

At the critical moment the strong man appeared 
in the person of Charles E. Mitchell, the President 
of the National City Bank. He threw funds in large 
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amount into a market bare of the same and sadly in 
need of them. This was unexpected succor and 
served to revive the market, then in a sinking condi- 
tion and in fact bordering on panic. Mr. Mitchell 
was quoted the next morning (Wednesday, March 
27) in the New York “Herald Tribune” as having 
said: “So far as this institution is concerned we 
feel that we have an obligation, which is paramount 
to any Federal Reserve warning, or anything else, to 
avert, so far as lies within our power, any danger- 
ous crises in the money market. While we are 
averse to resorting to rediscounting, for the purpose 
of making a profit in the call market, we certainly 
would not stand by and see a situation arise where 
money became impossible to secure at any price.” 
The “Herald Tribune” says that disclaiming any at- 
tempt to speak for New York Bankers as a whole, 
Mr. Mitchell made it plain nevertheless that he 
doubted whether any of the great banks of the city 
would deliberately stand aside and see a crisis pre- 
cipitated, rather than extend credit to the stock 
market. As far as the National City was concerned, 
Mr. Mitchell averred, no sooner did word come of 
the straitened credit conditions which had caused 
the rates on demand loans to leap successively from 
the renewal rate of 12% to 15%, to 17% and finally 
to 20% than the City Bank supplied a substantial 
sum of money to the market. 

Candor compels the statement that Mr. Mitchell’s 
statement will not bear analysis. The National City 
Bank ranks as the largest bank in the United States 
(possibly leaving out of consideration the banking 
institution just formed by the consolidation of the 
National Bank of Commerce of this city with the 
Guaranty Trust Company) and is correspondingly 
powerful. Yet it can not set itself up as superior 
to the Federal Reserve System endowed with un- 
limited power to issue Federal Reserve notes. Not 
only that but it is to be presumed that the National 
City is a considerable borrower at the Federal Re- 
serve Bank and the latter has full authority at any 
time to say that the bank is borrowing enough, and 
to deny it the privilege of further borrowing in 
which event The National City Bank’s ability to ex- 
tend further accomodation to the Stock Market 
would come to an end. In these respects Mr. Mit- 
chell’s remarks were unfortunate and he laid him- 
self open to the attacks that Carter Glass has made 
upon him. But his declaration was that of a cour- 
ageous man, and one thoroughly conversant with 
the situation and alive to what dire disaster that 
threatened if there should be a complete shutting 
off of new money supplies. In the circumstances his 
stand was entirely justified. The Federal Reserve if 
it so chooses can act the part of a bull in a china shop 
and cause a lot of destruction and damage, or, Sam- 
son like, it can pull the whole financial structure 
down about its head. But that is no reason why it 
should not be checked in the attempt by those who 
would be involved in the ruin. The next morning 
Mr. Mitchell, as was to be expected, received plenty 
of recruits, and the National City Bank itself placed 
$25,000,000 at the command of the market, letting 
it be known that to provide against another repeti- 
tion of Tuesday’s jump in the call loan rate from 
12% to 20% the National City Bank stood ready to 
lend $25,000,000 more in the call loan market $5,- 
000,000 at 16% and a like amount for each succeed- 





ing rise of one per cent. up to 20%. Other banks, | 


moved by the action of the National City Bank, also 
came to the rescue. The call loan rate, however, on 
Wednesday did not get above 15%; in fact all loans 
on that day were at that figure, including renewals. 
On Thursday renewals were again at 15%, but be- 
fore the close of the day money was in abundant 
supply at 8%. Mr. Mitchell by his action had saved 
the day for the financial community. No one can 
say how great a calamity would have happened had 
he not stepped into the breach at the right moment. 

Some of the daily papers in their account of the 
crash in the stock market spoke of it as a great 
triumph for the Federal Reserve, in view of the Re- 
serve Board’s warning of Feb. 6. If it was a triumph 
it was a most ignoble one. Other newspaper ac- 
counts spoke of the Reserve Board as entertaining 
a feeling of great satisfaction over the stock market 
crash, considering it a justification of its policy in 
seeking to curb speculation. It were better if the 
Reserve authorities studied their own part in bring- 
ing the speculation about and which has now reached 
such enormous proportions and seems still to be 
beyond control—even this week’s tremendous smash 
having failed to daunt the speculative spirit. This 
speculative situation is the direct outgrowth of the 
easy money policy inaugurated by the Federal Re- 
serve in the autumn of 1927, when the rediscount 
rates of the Federal Reserve Banks were reduced to 
314% and the Reserve Banks at the same time 
flooded the country with unneeded Reserve credit 
by the purchase of hundreds of millions of U. S. 
Government securities—all with the idea of enabl- 
ing European Banks to acquire gold at the expense 
of this country. In that object the Federal Reserve 
was entirely successful, over $500,000,000 gold hav- 
ing been expelled from the United States during 
1927-28. Now we are told that this reduction in the 
country’s holdings has been one of the factors in the 
money tension, some of the distressing manifesta- 
tions of which have been witnessed the present week. 
In the address which Governor Roy A. Young of the 
Federal Reserve Board delivered before the Acad- 
emy of Political Science, as pointed out by us in our 
issue of last week, the fact that the ease in money 
thus artificially brought about was a factor in 
stimulating stock speculation is distinctly admitted, 
Mr. Young saying it had been foreseen that such 
would be the result. He said: “Although the sys- 
tem realized that easy money in this country might 
be an encouragement to further Stock Exchange 
activity, nevertheless it determined that this would 
be the lesser of two evils and decided to adopt a 
policy of easing the money market.” 

The Reserve Board long ago realized that the 
speculative excesses were proceeding too far, but un- 
fortunately it delayed its corrective processes and 
now seeks to effect a sudden cure in drastic fashion. 
Not so very long ago, too, the Board entertained the 
view that the speculation and the high rates for 
money on the Stock Exchange might continue with- 
out appreciably affecting the cost of borrowing to 
the mercantile community. The attitude was that 
business could continue undisturbed and the stock 
speculator must be prepared to bear the consequences 
of his own folly. This view was proclaimed in the 
speech which Governor Young delivered before the 
Indiana Bankers Association last September. In 





that address he expressed himself, it will be recalled, 
“Many people in America 


to the following effect: 
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seem to be more concerned about the present situa- 
tion than the Federal Reserve System is. If un- 
sound credit practices have developed, these prac- 
tices will in time correct themselves, and if some 
of the over-indulgent get ‘burnt’ during the period 
of correction they will have to shoulder the blame 
themselves and not attempt to shift it to some one 
else.” 

In the mean time, notwithstanding the Reserve’s 
indifference to the possible consequences, brokers’ 
loans on stock and bond collateral kept steadily in- 
creasing. Then on Feb. 6, 1929 the Board issued its 
famous but belated warning. The Board was now 
thoroughly alarmed, as well it might be. It said: 
“The volume of speculatve credit is still growing. 
Coming at a time when the country has lost some 
500 million dollars of gold (the result of its own ac- 
tion), the effect of the great and growing volume of 
speculative credit has already produced some strain, 
which has reflected itself in advances of from one 
to one and a half per cent. in the cost of credit for 
commercial uses. The matter is one that concerns 
every section of the country and every business in- 
terest, as an aggravation of these conditions may be 
expected to have detrimental effects on business and 
may impair its future.” 

There can be no doubt that the Board was now 
altogether right, but after allowing the speculation 
to reach such tremendous proportions only disaster 
could result from attempts to strike it down at one 
blow. Liquidation of inflated stock speculation is 
unquestionably called for, but must be brought about 
in orderly fashion and without attempts to frighten 
everybody to death. David Lawrence writing in 
the “Evening Sun” on Tuesday took occasion to say 
that what some bankers have deen doubtful about is 


the extent to which the Board would go to enforce | 


its views. He answers the question by saying: 
“There need no longer be any doubt. 
limit.” In like manner the attitude of the Board re- 
garding bankers’ acceptances is to be deplored. After 
having coddled the acceptance business for the last 
dozen years it all at once proceeds to knock the bot- 
tom from under it. The policy all along was to take 
all the acceptances that might be offered to it and 


last Autumn the Reserve Banks were undoubtedly | 


overwhelmed by the magnitude of the offerings. 
Then the Reserve reversed its policy. It now allowed 
its bill holdings to run off without replacing them by 
new bills. Accordingly the market for acceptances 
has disappeared. Between Dec. 26, 1928 and Mar. 
27, the twelve Reserve institutions allowed their bill 
holdings to drop from $489,270,000 to $208,427,000. 
This explains why rates for bankers’ acceptances 
have had to be raised no less than six times during 
1929 so far. Playing ducks and drakes in this fash- 
ion with important interests is not calculated to 
win respect for the Federal Reserve. 





Brokers’ loans the present week show a substan- 
tial reduction, following last week’s big increase, but 
member bank borrowing has increased. Both are 
the logical outcome of the week’s developments. 
The decrease in brokers’ loans follows naturally 
as a result of the crash on the Stock Exchange, 
with the tremendous liquidation which this en- 
forced. The increase in member banks’ borrow- 


ing reflects the borrowing resorted to here at New 
York in the endeavor to avoid a catastrophe because 


It will go the | 





oe 


of the absence of the needed money supplies. The 
reduction in brokers’ loans, while of considerable 
magnitude, is after all relatively small, when viewed 
alongside the tremendous antecedent expansion. 
The decrease for the week is $144,000,000, which is 
far less than had been counted upon in view of the 
enormous liquidation on the Stock Exchange. It 
is not even equal to the $166,000,000 increase which 
occurred last week alone and it leaves the total the 
largest on record with the exception of that of the 
previous week and on Feb. 6, showing how difficult 
it is to bring about any great contraction when 
stock speculation has assumed the dimensions of 
the present one. The loans show some decrease for 
the week under all the different headings, but least 
of all in the amount of the loans made “for account 
of others,” where the total stands at $2,898,000,000, 
against $2,934,000,000 last week. On the other hand 
loans for the account of out-of-town banks have 
fallen during the week from $1,768,000,000 to $1,- 
680,000,000, confirming the reports of large with- 
drawals on Chicago account. The loans made by 
these reporting member banks in New York City for 
their own account have fallen only during the week 
from $1,091,000,000 to $1,071,000,000. At $5,649,- 
000,000 the grand total of these brokers’ loans for 
March 27, 1929 compares with only $3,825,000,000 on 
March 28, 1928. 

As to member bank borrowing, this has run up 
during the week from $942,737,000 to $1,024,130,000, 
at which latter figure comparison is with only 
$524,096,000 at the corresponding date last year. 
More than the whole of the week’s increase is found 
at the Federal Reserve Bank of New York, where 
the discounts have risen from $208,136,000 to $299,- 
173,000. To offset this increase in member bank 
borrowing the twelve Reserve institutions further 
reduced their holdings of acceptances purchased in 
the open market from $236,838,000 to $208,427,000 
and they have also reduced their holdings of U. S. 
Government securities from $185,351,000 to $170,- 
310,000, this last being due to the fact that the U. 
S. Treasury has taken up the $19,000,000 of tem- 
porary certificates of indebtedness sold to the Re- 
serve Banks pending the collection of the March 15 
collections of income taxes as shown in the return 
for the previous week. After these reductions, how- 
ever, total bill and securities holdings the present 
week still stand larger than last week, the amount 
now being $1,409,712,000 against $1,371,771,000 last 
week and comparing with $1,257,021,000 a year 
ago. 

In explaining last week the absence of any in- 
crease in member bank borrowing for that week, in 
face of the expansion of $166,000,000 in brokers’ 
loans we ascribed this to the increase in Government 
deposits with the member banks as a result of the 
large income tax collections. We showed that at the 
reporting member banks in New York City these 
Government deposits had risen from $2,000,000 to 
*129,000,000 and that at Chicago there had been an 
increase of $33,000,000, making $160,000,000 addi- 
tion to the government deposits at these two points. 
We have now the figures for all the reporting mem- 
ber banks for that week and from these it is seen 
that the aggregate increase in government deposits 
for that week was no less than $299,000,000, the 
total rising from $4,000,000 to $303,000,000. 
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The stock market this week passed through a se- 
vere trial and suffered a tremendous crash, but has 
since then enjoyed a recovery as pronounced as the 
early break. The crash was occasioned by the further 
tightening of the money market in all its branches, 
as related in the early part of this article. On Satur- 
day last, the market was nervous and unsettled, with 
prices moving towards lower levels owing to the 
anxiety felt regarding the money situation, news- 
paper accounts stating that the Federal Reserve 
Board was again in session, presumably discussing 
the money situation and the means for dealing with 
it in an effective manner. The statement issued on 
Thursday evening of that week had shown a further 
expansion of $166,000,000 for that week in the ever 
growing total of brokers’ loans. On Monday call 
loans on the Stock Exchange renewed at 9%, 
but rose by rapid steps to 14%. At the same time 
there was another increase of 14 of 1% in the rates 
for bankers’ acceptances. The deepest apprehension 
prevailed concerning the money situation and prices 
tumbled all around, the declines in a large number 
of the speculative favorites reaching ten points or 
more. 

On Tuesday, the money situation got still worse; 
the renewal rate was 12% and from this there were 
rapid jumps to 20%. Stocks were now thrown over 
by the ream, both because of the loss of confidence 
and by reason of exhausted margins. It looked as if 
the bottom were to fall completely out of the market. 
It appeared, too, in the absence of any considerable 
supplies of money for loaning, as if before long money 
would not be obtainable at any price. It was then 
that the National City Bank appeared on the scene 
and offered funds in quite liberal amounts in an 
effort to stem the upward flight of interest rates. 
The market now reversed its course and with a 
rapidity that has, we are sure, never been surpassed 
in Stock Exchange history. Bargain hunters bought, 
shorts scrambled to cover their outstanding com- 
mitments, and considerable buying occurred for ac- 
count of different investment trusts and holding 
companies. In the last hour of the day’s session 
prices rallied in most notable fashion. The losses 
early in the day had been of sensational dimensions; 
in the rally at the close, these losses were in a large 
number of cases completely recovered, with the re- 
sult that in numerous instances, closing prices were 
better than the closing prices of the day before. The 
day’s transactions reached no less than 8,246,740 
shares, establishing a new high record, far surpass- 
ing the previous high record, which was established 
on November 238, 1928, when the sales aggregated 
6,954,020. On the New York Curb Market where the 
experience was the same as on the Stock Exchange, 
sales on Tuesday footed up 2,210,400 shares, making 
the volume of trading on the two exchanges com- 
bined nearly 1014 million shares. It should be stated 
that on the commercial exchanges prices also were 
badly demoralized on that day, with severe de- 
clines in wheat, corn, cotton, etc. By actual count 
no less than 517 stocks established new low prices 
for 1929 on Tuesday. 

On Wednesday the recovery made further progress 
as abundant supplies of funds were on offer from 
the National City Bank and other large money 
lenders. All call loans on that day were at 15%. 
On Thursday the upward movement of prices made 
further headway and when it appeared that call 
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loans on the Stock Exchange, after having been re- 
newed at 15% dropped to 8% the market became 
positively bouyant. Trading continued in large 
volume, the sales on Wednesday reaching 5,618,990 
shares and on Thursday 5,096,320 shares. On Fri- 
day the exchange was closed, it being Good Friday, 
and the Exchange will also be closed to-day (Satur- 
day). On Saturday last the sales on the Stock Ex- 
change were 2,144,570 shares, on Monday they were 
5,860,210 shares. On the New York Curb Market 
the sales last Saturday were 777,700 shares, on Mon- 
day 1,480,900 shares, on Wednesday 1,479,900 shares 
and on Thursday 1,315,800 shares. In order to fur- 
nish an idea of the course of the market we intro- 
duce here the following table which shows the high 
price for the week before the break, the low price 
during the break, the closing price on Thursday, be- 
sides which we also show the recoveries which oc- 
curred during the rally in the last hour of Tuesday. 





FLUCTUATIONS IN STOCK PRICES DURING THE WEEK. 
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Low 

















High Closing | Rally Last 
} Before | During \Sale Price Hour on 
Break. | Break. |\March 28. March 26. 
From 
Adams Express_--|551 Mar. 25525 Mar. 26 594 525 to 561 
Advance Rumely-| 94 Mar. 23 70%%Mar. 26) 90% 69% to 80% 
Allied Chem & Dye|280% Mar. 23 26014 Mar. 26, 275 26014 to 274 
American Can___-|125 Mar. 23110\4Mar. 26 123% (110% to 109% 
American Express-|318 Mar. 23301 Mar. 26 310 301 to 309 
Am Foreign & Pow105 Mar. 23 79 Mar.26 66% | 79 to 88 
Am Power & Light|10554Mar. 23, 89 Mar.26 98% | 89 to 943% 
Am Ry Express__-|160 Mar.23141 Mar. 26 153% 141 to 142 
Am Smelt & Ref__|11734Mar. 23102 Mar. 26, 113% (102 to 109% 
Am Wat Wks & El) 8614Mar. 23 76 Mar. 26 83 | 76 to 79 
Am Zinc, Ld & Sm| 44 Mar. 23 3034 Mar. 26 40% 31 to 36% 
Anaconda Copper-_| 6334Mar. 23 51 Mar. 26 159% 1142 to 153% 
Baldwin Locomo- -|260}4Mar. 23232 Mar. 26 26914 (232 to 240 
Calumet &.Hecla_| 5654Mar. 23, 424Mar. 26 54% | 42% to 48% 
Chile Copper----- 122 Mar. 23105%Mar. 26 116% (105% to 109% 
Chrysler Corp----|10844Mar. 23) 8934Mar. 26 99% | 89% to 98 
Comm’| Solvents B/264 34 Mar. 23/2424%4Mar. 26, 260 242% to 250 
Curtiss Aero & Mol151 Mar. 25135'4%Mar. 26 147% |135% to 141% 
EI du Pontde Nem! 614%Mar. 23) 49 Mar. 26, 18134 |172% to 176 
Elec Pow & Light_| 67144 Mar. 23' 58 Mar. 26 64% 58 to 61 
General Electric__|233 Mar. 23/219 Mar. 26 238 219 to 228% 
Gen Motors - -- --- 8834 Mar. 23) 7714Mar. 26) 85 77% to 82% 
Goodrich... .....- 93% Mar. 23) 835 Mar. 26 92% 83% to 91 
Goodyear Tire & R/142 Mar. 23/125%Mar. 26 140% /|125\% to 133% 
Greene Cananea__|186 Mar. 23)15254Mar. 26, 17534 (152% to 162 
Houston Oil------ 102% Mar. 23) 83144 Mar. 26 105 8344 to 90 
Hupp Motor-_--_-- 713%4Mar. 23) 60 Mar. 26 70 60 to 62% 
Inspiration Cons C; 6134 Mar. 23) 4554Mar. 26) 5634 45% to 52% 
Int Combust Eng_! 8344Mar. 23) 61 Mar. 26 753% 61 to 69% 
Int Nickel of Can_| 5234 Mar. 25) 404% Mar. 26 52 404%to 44% 
Int Tel & Tel___-- 247 Mar. 25229 Mar. 29) 274% {229 to 241% 
Johns-Manville__..183 Mar. 23)15514Mar. 26) 170 155% to 168% 
Kennecott Copper, 9834 Mar. 23) 82. Mar. 26 94 82 to 90 
Kroger Groc & Bak, 99}4Mar. 23) 85 Mar. 26 94 | 85 to 87% 
Magma Copper_-_-| 8054 Mar. 23) 6814 Mar. 26 75% 68% to 72% 
Mex Seaboard Oil_| 5314Mar. 23) 414%4Mar. 26 513% | 41%to 46 
Miami Copper_-_--. 5234Mar. 23| 3544Mar. 26 49 35% to 43 
Nash Motors----- 10514 Mar. 23) 94 Mar. 26; 102% 94 to 98% 
Param Fam Lasky! 6744 Mar. 23) 5914 Mar. 26 66 59% to 61% 
Radio Corp------ 91%Mar. 23) 82 Mar. 26 106% 82 to 95 
St Joseph Lead___| 80 Mar. 23) 64144 Mar. 26 75 644%, to 69% 
Sears, Roebuck-_-_-_|153'% Mar. 23/13934 Mar. 26, 150% (13934 to 145% 
Stand Gas & Elec_| 87% Mar. 23, 8034 Mar. 26) 89 80% to 83% 
Studebaker_____-.| 8534 Mar. 23, 774%Mar. 26) 84 77%to 79% 
Texas Corp. _---- | 65144Mar. 23) 60 Mar. 26 665% 60 to 61 
U S Cast Iron Pipe| 51 Mar. 23; 36 Mar.26 47% | 36 to 42 
U B Rupper-_...- | 60 Mar. 23) 51 Mar. 26 57% | 51 to 55 
U S Smelt & Ref__| 6834 Mar. 23) 57)4Mar. 26 67% | 57TMto 62% 
DD  OiOomcnnnec 18334 Mar. 23,171}4Mar. 26 183% (171% to 178% 
Vanadiom. .....- 110034 Mar. 23, 8334 Mar. 26 95% 83i4{to 89% 
Warner Bros Pict _|1183<Mar. 23, 97 Mar. 26, 109 97 to 102% 
Western Union. -|20534Mar. 23194 Mar. 26) 202% |191% to 195 
Westinghouse Elec|151 34Mar. 26140 Mar. 26 15144 |140_ to 147 
Wright Aeroplane_'261 Mar.23220 Mar. 26 254 |230 to 247 





On account of the recovery the latter part of the 
week the net changes as compared with the closing 
prices on Friday last are relatively slight and in 
not a few instances prices are higher, though the 
great majority are lower. International Tel. & 


Tel. and Radio Corporation of America were the 
two strong features of the week. While the market 
was breaking on Monday they moved contrary to 
the general trend and showed a net gain for the day. 
In the crash on Tuesday, however, they slid down 
with the rest of the list, but staged a quick recovery 
and since then have sharply advanced on reports 
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that the Int. Tel. & Tel. was to take over the wire- 
less business of the Radio Corporation. The latter 
closed on Thursday at 10614 against 913¢ on Friday 
of last week and Int. Tel. & Tel. closed at 27414 
against 232%. Adams Express closed Thursday at 
594 against 60014 on Friday of last week and Ameri- 
can Express closed at 310 against 320 the previous 
Friday. In the chemical group, Allied Chemical & 
Dye closed Thursday at 275 against 28014 on Fri- 
day of last week ; Commercial Solvents closed at 260 
against 263; Davison Chemical at 5714 against 62; 
Mathieson Alkali at 192 against 197 bid; Union Car- 
bon & Carbide at 218 against 223, and E. I. du Pont 
de Nemours at 18134 against 185. General Electric 
closed at 238 against 232; Amer. Tel. & Tel. at 224 
against 2135¢ ; National Cash Register at 134 against 
13614; Montgomery Ward & Co. at 122 against 
126144; Victor Talking Machine at 200 against 180; 
Wright Aeronautic at 254 against 261; Sears Roe- 
buck & Co. at 15014 against 153; Inter’] Nickel at 
52 against 5054; A. M. Byers at 156 against 163; 
American & Foreign Power at 963% against 103; 
Brooklyn Union Gas at 180 against 180; Consol. Gas 
of N. Y. at 105 against 10554; Columbia Gas & 
Electric at 142 against 14214; Public Service Cor- 
poration of N. J. at 82% against 8134; American 
Can at 12314 against 12314; Timken Roller Bearing 
at 8114 against 81; Warner Bros. Pictures at 109 
against 11834 ; Mack Trucks at 98 against 104; Yel- 
low Truck & Coach at 39% against 40%; National 
Dairy Products at 124% against 12614; Western 
Union Tel. at 20214 against 20614; Westinghouse 
Electric Mfg. at 15114 against 15174; Johns-Mans- 
ville at 170 against 181; National Bellas Hess at 56 
against 6214; Associated Dry Goods at 58 against 
6014; Commonwealth Power at 133 against 13214; 
Lambert Co. at 14514 against 15034; Texas Gulf 
Sulphur at 80%, against 7714; Kolster Radio at 
563% against 595%. 

The copper stocks suffered badly in the crash on 
Monday and Tuesday, but made an equally sensa- 
tional recovery thereafter, but are quite generally 
lower for the week. Anaconda Copper closed Thurs- 
day at 15914 against 1693¢ on Friday of last week; 
Kennecott Copper at 94 against 98; Greene-Cananea 
at 17534 against 1843g; Calumet & Hecla at 5414 
against 56; Andes Copper at 58% against 63; Chile 
Copper at 11614 against 12214; Inspiration Copper 
at 5634 against 61144; Calumet & Arizona at 133 
against 138; Granby Consol. Copper at 9814 against 
9814; American Smelting & Ref. at 11314 against 
11634; U. S. Smelting Rfg. & Min. at 6714 against 
68. 

The oil shares have been special features of 
strength on the progress made by the American 
Petroleum Institute with its oil restriction plan. 
Atlantic Refining closed Thursday at 6414 against 
6214 on Friday of last week; Phillips Petroleum at 
4234 against 4114; Texas Corp. at 665% against 647%; 
Richfield Oil at 4454 against 443g; Marland Oil at 
42% against 4014; Standard Oil of N. J. at 583% 
against 537%; Standard Oil of N. Y. at 43% against 
42; and Pure Oil at 27%% against 257%. 

In the steel stocks U. S. Steel closed Thursday at 
18334 against 18354 on Friday of last week. Bethle- 
hem Steel at 10414 against 10414; Republic Iron & 
Steel at 91 against 937%, and Ludlum Steel at 72 
against 74. In the motor group General Motors 


closed Thursday at 85 against 88 on Friday of last 





week ; Nash Motors at 10234 against 10474; Chrysler 
Corp. at 9914 against 10714; Studebaker Corpora- 
tion at 84 against 85; Packard Motor at 134% 
against 13554; Hudson Motor Car at 8734 against 
87%; and Hupp Motor at 70 against 7144. In the 
rubber group Goodyear Tire & Rubber closed Thurs- 
day at 140% against 14214 on Friday of last week 
B. F. Goodrich closed at 92% against 9314; and 
U. S. Rubber at 5754 against 5914, and the pref. at 
847% against 88. 

The railroad group suffered only moderately in 
the early break. New York Central closed Thurs- 
day at 185 against 18714 on Friday of last week; 
Del. & Hudson at 188 against 190; Baltimore & 
Ohio at 124 against 12514; New Haven at 88% 
against 8714; Union Pacific at 2193 against 21514 ; 
Canadian Pacific at 23914 against 24114; Atchison 
at 199% against 19914; Southern Pacific at 12714 
against 12614; Missouri Pacific at 77144 against 
7914; Kansas City Southern at ex-div., 82 against 
85; St. Louis Southwestern at 10154 against 108; St. 
Louis-San Francisco at 11314 against 11414; Mis- 
souri-Kansas-Texas at 47144 against 493g; Rock 
Island at 12614 against 12714; Gr. Northern at 
105144 against 107; Northern Pacific at 103% 
against 10514; and Chicago Mil. St. Paul & Pac. 
pref. at 5414 against 5614. 





European securities markets have been quiet in 
the short week before the Easter holidays, which 
began yesterday in all markets. Trading has been 
subdued, and price movements irregular. The major 
break in Wall Street early in the week was the chief 
topic of conversation in the London, Paris and Ber- 
lin markets, but it brought about no corresponding 
decline on those exchanges. These markets, it was 
reported, rather welcomed the slump at New York 
in the hope that it might be a sign that the specula- 
tive fever was coming to an end. It was considered 
that in the long run the effects of any drastic read- 
justment in American markets would prove bene- 
ficial to European centers, as it would relieve the 
separate currencies from the strain occasioned by 
the continued drain of funds to New York. 

The London Stock Exchange was dull at the open- 
ing Monday, with Anglo-American issues under pres- 
sure owing to the lower prices reached in New York 
on the previous Saturday. Cunard shares also lost 
ground on a report showing a reduction in profits. 
Rubber issues declined, following a fall in the com- 
modity price and an increase in London stocks of 
crude rubber. News of a shipment of gold coin 
from Holland to London caused a rally in gilt-edged 
securities in the final hour. In the London market 
Tuesday the decline at New York on the previous 
day was reflected chiefly by a further drop in Anglo- 
American issues. Gilt-edged securities were strong 
owing to improvement in the gold position of the 
Bank of England. Wednesday’s market in London 
was relatively firm, the gilt-edged securities im- 
proving further on the prospects of steadier mone- 
tary conditions. The record trading during the 
sharp break in New York Tuesday was an overnight 
development so far as London was concerned, and 
with the quick upturn here in the final hour making 
up many of the losses, Anglo-American issues needed 
little readjustment on the London Stock Exchange. 
Further gold receipts in London Thursday brought 
about additional firmness in British funds and the 
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optimism spread quickly to the rest of the list. Oil 
shares were an outstanding feature on favorable 
reports of the oil restriction conference at New 
York. 

The Paris market was very quiet in the three ses- 
sions held on the Bourse this week. The opening 
Monday was a little uncertain on account of a num- 
ber of selling orders attributed ‘to foreign sources, 
but the tone became firmer toward the close and a 
number of gains were recorded. The Bourse was 
closed Tuesday out of respect to Marshal Ferdinand 
Foch, whose burial with national honors took place in 
the course of the day. Price movements were irreg- 
ular when the Bourse reopened Wednesday, owing 
chiefly to the violent movements at New York. The 
market was calm, however, and many issues ad- 
vanced. Thursday’s session at Paris was the last be- 
fore a four-day closing, and there was little tendency 
to enter upon new commitments. Trading was rela- 
tively lively, however, and the tone of prices was 
firm. 

The Berlin Boerse opened with a fairly firm ten- 
dency Monday, but prices began to decline after 
execution of the buying orders early in the day. 
Most stocks dropped several points on the announce- 
ment of an increased discount rate at Amsterdam, 
and reports of a decline in the New York market. 
Interest centered on the North German Lloyd shares 
Tuesday, which dropped three points owing to the 
fire on the new liner Europa which will delay com- 
pletion of that vessel six to nine months. Otherwise, 
the Berlin market was firm, with bank and potash 
shares under active accumulation. The New York 
decline acted as a stimulant at Berlin Wednesday, 
because of the circulation of rumors that New York 
banking houses were seeking to prepare the ground 
for a coming world loan in settlement of reparations 
and Allied debt accounts. The Boerse was firm 
throughout the day and stocks advanced consider- 
ably. Thursday’s session was the last at Berlin also, 
before a four-days’ holiday, and the firmness conti- 
nued throughout the session. A few notable gains 
were made in industrial stocks, with the list gener- 
ally closing at slightly higher prices. 





The Experts’ Committee which has been sitting at 
Paris since February 11 in an effort to complete the 
Dawes Plan, or else evolve a new method for the 
final settlement of German reparations, continued 
its discussions this week of the amount of German 
payments and the scale of annuities. The plan for 
setting up an International Settlement Bank in ac- 
cordance with the official announcement of March 
9 has received little further attention, judging by the 
dispatches from Paris, interest centering on the 
departure of Dr. Schacht, president of the Reichs- 
bank, for Berlin last week with a tentative offer. 
In the important financial centers, however, the 
proposed settlement bank was a lively subject of 
discussion, owing to indications that it is intended 
to be of far wider scope and immensely greater 
power than was at first thought likely. Responsible 
bankers in Europe were naturally very cautious in 
their public discussions of the new international 
bank. “Some inclination is shown here and there 
to give whole-hearted support to the bank,” a London 
report to the New York Times said, “but the scheme 
iv such a distinct departure from anything so far 
s gzested that the matter is looked upon as needing 





considerable elucidation and discussion before any 
definite view can be reached.” Financial circles in 
Paris, a report from that capital said, “were highly 
interested in the proposed creation of an interna- 
tional bank to facilitate reparations payments and 
which would also permit the reduction of fluctua- 
tions in the value of gold to the minimum.” A defi- 
nitely unfavorable reception was given the proposal 
in Berlin banking circles, according to a dispatch 
to the “Times”, the fear being expressed that the bank 
“will tend toward an inter-governmental monopoly 
of credit.” 

Reports which were circulated in Paris last week, 
and which were credited to the German delegation, 
indicated that Dr. Schacht had received a tentative 
offer from the Allied Governments’ experts for an- 
nuities of 1,750,000,000 marks, with no indication 
of their duration or other particulars. These reports 
were officially denied over the week-end by the va- 
rious delegations, including the American, and it 
was added that the Allied demands call for annuities 
beginning at 1,900,000,000 marks and rising to 2,700,- 
000,000 marks. It was remarked, however, in a dis- 
patch to the New York “Times” that “Dr. Schacht 
did take to Berlin a fairly definite idea of the field 
into which the German offer must come to be seri- 
ously considered.” The offer of the Allied experts 
was based, it was indicated, on annuities rising from 
900,000,000 to 1,700,000,000 to meet the Allied debt 
payments to America, and an additional 1,000,000,- 
000 marks to cover war damage. 

Dr. Schacht returned to Paris on Monday after 
discussing these figures with the officials of the 
German Government and with leading bankers and 
industrialists, and plenary sessions of the Experts’ 
Committee were promptly resumed. It was briefly 
indicated by Owen D. Young, as Chairman, at this 
meeting that the time to discuss figures in open ses- 
sion had arrived. All previous discussions of this 
delicate subject had been quietly conducted by one 
or two members of the delegations, principally 
through the medium of the American Chairman. 
Although no progress was made in the plenary ses- 
sion on Monday, it was reported in dispatches that 
the private discussions were resumed, Mr. Young 
first conversing with the German delegates and 
then with the Allied Experts. The “armchair” dis- 
cussions continued until Thursday, with the details 
apparently closely guarded. A report to the New 
York “Times” said that the German experts were 
ready to make an offer which equals an annuity of 
about 1,300,000,000 marks, while a dispatch to the 
New York “Herald Tribune” said that Dr. Schacht 
had “breathed the possibility of Germany paying as 
much as 1,600,000,000 marks annually.” 

At a further plenary session held Thursday morn- 
ing, the various ideas of the separate delegations of 
what should constitute a basis for discussion were 
presented. The meeting was the last one before the 
Easter vacation, which is to last until April 4, and 
the session was described in an Associated Press 
dispatch as one of the most important yet held. Mr. 
Young brought the question of figures squarely be- 
fore the gathering, beginning his address by a point- 
ed reference to the fact that failure of the conference 
meant continuation of the Dawes Plan with its an- 
nuities of $625,000,000. He suggested compromise 
figures, a dispatch to the New York “Herald Trib- 
une” said, and asked that attempts be made by the 
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delegations to fit their plans to annuities of 2,000,- 
000,000 marks or perhaps 2,200,000,000 marks. Dr. 
Hjalmar Schacht, for Germany, said he appreciated 
the efforts of the Chairman and would carefully 
consider the figures during the Easter recess. It 
was reported on reliable authority that the French 
and Belgians asked annuities of 2,200,000,000 marks, 
while the British suggested 1,900,000,000 marks, both 
figures calculated on the assumption of fifty-eight 
annual payments. The Germans were said to have 
offered 1,600,000,000 marks, presumably calculated 
on the assumption of thirty-seven annual payments. 
With the suggested figures so widely divergent, it 
was indicated that a full month might yet elapse 
before the work of the Committee is completed. 





A proposal was made in London Thursday by Sir 
Hugo Hirst, chairman of the General Electric Co., 
Ltd., of Britain, for settlement of the controversy 
with a committee of American shareholders which 
was occasioned by the decision reached early in 
March for issuance of an additional 1,500,000 shares 
of £1 par value each, to British subjects only, to the 
exclusion of American shareholders. The original 
plan, favorably voted upon by the British stock- 
holders to whom the voting rights are limited, pro- 
vided for issuance of the new shares at 42 shillings, 
and a contract was made with the British Foreign 
and Colonial Corporation for distribution of the 
shares, the corporation buying them at 40 shillings. 
The contract for issuance of the new shares at a price 
“not to exceed 42 shillings,” was made when the mar- 
ket price of the shares was considerably higher, and 
the American shareholders, who own about 60 per 
cent of the old shares, promptly protested against 
the action. Before the plan was broached, the old 
shares had ranged as high as 80 shillings in price. 
The closing quotation on the London Exchange 
Thursday was 60s. 3d. Execution of the original 
plan was delayed by Sir Hugo Hirst, owing not only 
to the American protests, but also to almost universal 
condemnation of his action in the British press. 

The new proposal of the chairman of the company, 
announced at a shareholders meeting in London, 
Thursday, differs from the original proposal only 
in that an attempt is now to be made to meet the 
objection that no “rights” were issued to stockhold- 
ers, in accordance with general practice. The new 
scheme was evolved by the British Foreign and Co- 
lonial Corporation, which contends that it is entitled 
to delivery or alternately to damages. It provides 
for issuance of 1,500,000 so-called British shares at 
42 shillings to all stockholders in the ratio of two 
new shares for every three held. Foreign share- 
holders, however, are to be required to dispose of 
their rights almost at once either at the market 
price or at a price to be agreed upon, the purchaser 
being the British Foreign and Colonial Corporation. 
This proposal was radioed to Thomas L. Chadbourne 
and Herbert B. Swope, who will reach England to- 
day on the Aquitania, as representatives of the 
American shareholders. Other members of the com- 
mittee in New York expressed extreme dissatisfac- 
tion at the new proposal, when the terms were cabled 
here on the same day. ‘What good are the rights if 
you have to dispose of them at a forced sale?” was 
the question immediately raised. 

Sir Hugo Hirst, in advancing his new proposal 
said; “I will not yield one iota of the principles 








which I originally enunciated—that for the effective 
control of our business, it is essential to have a 
large body of shareholders living within the British 
Empire. The new arrangement is not as satisfac- 
tory either to ourselves or to the issuing house as 
the original scheme, but we hope we may be able 
to show our American friends that we have en- 
deavored to meet them as fairly as possible and hope 
they will return to America satisfied. I believe this 
offer meets all the fundamental demands of our 
critics. The epithet ‘super-patriot’ has been used 
against me. I wish to assure the shareholders that 
our action is not a question of politics or patriotism ; 
it is dictated by what we consider sound business 
principles and motives. For the good of this com- 
pany we must have a continuing British electorate. 
If we lose our British characteristic—and we would 
lose it if a majority of our shares were held abroad 
—it would have a tremendous effect on unemploy- 
ment, both direct and indirect. Wages paid com- 
pared with the dividend on the ordinary shares are 
at the ratio of fifteen to one. Preservation of this 
characteristic in the company is essential and is 
uniformly demanded by our management. I am 
afraid this has not been sufficiently appreciated by 
our critics.” 

The full text of the proposal, which was unani- 
mously approved by the voting shareholders, is as 
follows: “Bearing in mind that the company desires 
a large body of British shareholders we suggest that 
the company issue 140,853 shares in the proportion 
of one to sixteen to existing shareholders at a price 
to be agreed upon, but not being more than forty-two 
shillings. The issued ordinary share capital will 
then be £2,394,498. By way of a next step the com- 
pany is to offer two British shares in respect of 
every three shares then held by shareholders, irre- 
spective of nationality, which will absorb 1,596,332 
British shares. This new issue will be made in the 
usual way accompanied by renunciation letters 
which will be marketable on the London Stock Ex- 
change, and three stock exchange accounts termina- 
ting, say, at the end of May next would be allowed 
for shareholders desiring, or by reason of nationality 
required, to dispose of their rights, to do so. The 
issue of British shares is to be at 42 shillings. Any 
rights not sold by the end of May we are prepared 
to purchase at a price to be agreed on. By this 
method all but 9,170 shares out of a total authorized 
issue of 4,000,000 shares will be absorbed and these 
shares should be left available for issue to the com- 
pany’s staff at the discretion of the management.” 

Comment so far available from the financial 
editors of London journals indicates that the new 
scheme is regarded as hardly more than an aggrava- 
tion of the position originally assumed by Sir Hugo 
Hirst. Americans bought the shares at anything 
from 50 shillings up to 80 shillings, it was pointed 
out, in the belief that there would be no interference 
with any of the rights of the shares. “Why should 
they now have an arrangement forced on them which 
compels them to sell shares within a given period?” 
the London Evening Standard asks. “The free mar- 


ket within that period may be influenced by all sorts 
of temporary conditions. Why should not the Amer- 
icans hold their shares in company on exactly the 
same footing as British industries hold shares in 
companies over the whole world? If Americans have 
bought from confidence in the company’s outlook 
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they must be given a chance to hold their shares just 
as long as they like. Any condition forcing sale 
within a given period, if adopted, would itself be a 
depressing factor in so-called free market of the 
shares. The new plan seems to be characterized by 
rather more stupidity than the former.” 





Alanson B. Houghton, the retiring American Am- 
bassador to England, stated in a farewell speech in 
London Tuesday that he had met during his four 
years’ sojourn there nothing but sympathetic under- 
standing and fair play in dealing with the British 
Government on all questions on which the two coun- 
tries differed. This experience, he said, confirmed 
his belief that no serious misunderstanding could 
long divide the two nations. Mr. Houghton was 
guest of honor at a dinner given by the Pilgrims. 
The existence of two “mental hobgoblins” was the 
only reason for distrust regarding the relations of 
the two peoples seen by the Ambassador. “One of 
these hobgoblins,” he said, “appears from time to 
time in America to assure us that Britain is a pre- 
datory power, cynically careless of right and wrong, 
indifferent to the rights of others, greedy, cunning, 
and waiting only for a favorable opportunity to 
strike us down. The other appears from time to 
time in Britain to assure you that as America be- 
comes more conscious of her gigantic strength, she 
will inevitably become imperialistic, ruthlessly and 
brutally seeking to exploit others and will use that 
strength merely to play the bully and become a dan- 
ger and menace to the peoples of the world. These 
hobgoblins do not speak the truth. There are no 
such peoples as those described. The real peoples 
are wholly different. They are made up of millions 
of kindly, decent, hard-working, God-fearing men 
and women who possess innate common sense, who 
are busy about their own affairs, who do not fear 
one another, who want to live in peace and who 
mean, God willing, to do so. Is it not time that we 
recognize that fact fully and consciously, and turn 
definitely away from fantastic views of our true re- 
lations to each other. Durable, unbreakable peace 
exists even now between the British and American 
peoples if they will but recognize the fact.” 

As one indication of the general international 
advance toward lasting peace, Mr. Houghton cited 
the Kellogg Treaty for the renunciation of war as 
an instrument of national policy. The events of the 
past few years, taken together, represent a steady 
advance in the direction of more durable peace, he 
declared. “Within the comparatively brief span of 
my own stay in Europe I have seen several moment- 
ous steps taken on the road to understanding, cul- 
minating in the signing of the Briand-Kellogg pact. 
This pact, I believe, is the embodiment of a deep- 
lying movement among the peoples. There are, of 
course, certain aggressive pessimists who claim it 
to be a mere platitudinous expression of good-will 
which in the face of actual events will preve of no 
effect. I think they underrate and undervalue its 
significance. I believe with the British Prime Min- 
ister that the pact is an opportunity for a fresh 
start. I believe it records a definite change of atti- 
tude and marks the opening of a new era. In that 
sense we in America signed the pact with every in- 
tention of keeping our plighted word. I am sure the 
other signatories are equally sincere. We have all 
condemned recourse to war for a solution of interna- 
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tional controversies. The opinion and conscience 
of the massed signatories of the pact are mobilized 
against violation or threat of violation. Henceforth 
the nation which turns to the way of war breaks a 
solemn trust and obviously does so at its peril.” 





Administration of our American prohibition laws 
has once again resulted in an incident which threat- 
ens international complications. All relevant facts 
have not yet been determined in the sinking of the 
confessed rum-runner, the British auxiliary schooner 
“I’m Alone,” some 200 miles off the coast of Louis- 
iana, on March 22, by the Coast Guard vessel “Dex- 
ter.” The rum-runner was commanded by Captain 
John T. Randell, a Canadian, while the sinking re- 
sulted in the death of a seaman, Leon Mangay, who 
was a French citizen. The schooner was encoun- 
tered by the Coast Guard cutter “Walcott” in the 
vicinity ef the Louisiana coast, her commander 
claiming that he was well outside the limits of Amer- 
ican territorial waters and therefore not subject to 
molestation by Coast Guard ships. The commander 
of the “Walcott” maintains, on the contrary, that 
the “I’m Alone” was well within an hour’s run of 
the American coast and therefore subject to search 
and seizure. The rum-runner was pursued to a point 
215 miles off the coast in the Gulf of Mexico, first 
by one and then another Coast Guard vessel and 
finally sunk by shell fire, after Captain Randell 
persistently refused to heed commands from the 
Coast Guard officers. Since the vessel was shelled 
several days after first sighting, and far off the 
coast, the case involves the question of “continuous 
pursuit,” the sinking in the circumstances being 
justifiable under international law only after such 
unrelenting pursuit. On this point also the claims 
differ. The survivors of the shelling and sinking 
were brought to New Orleans in irons. 

The sinking of the “I’m Alone” is the first incident 
of its kind, and it created a sensation in America 
and Britain. In England there was indignation 
that the crew of the vessel were manacled. Sir 
Esme Howard, the British Ambassador, promptly 
called at the State Department in Washington and 
requested a report on the incident. Secretary Mellon 
issued a statement justifying the action of the Coast 
Guard. It appeared Tuesday that the vessel was of 
Canadian registry, whereupon Vincent Massey, the 
Canadian Minister, requested the State Department 
to submit to him the information previously re- 
quested by Sir Esme Howard. The British Ambas- 
sador will, however, retain a direct interest in the 
case. The French Embassy also is observing the 
proceedings with great care. A Washington dis- 
patch of Thursday to the New York “Sun” said: “Al- 
though the sinking of the schooner ‘I’m Alone’ is 
considered by the Government to have been legally 
justifiable, it is an open secret that the authorities 
here wish it could have been avoided.” 





Spurred on by an “order sheet” issued by Premier 
Mussolini last Saturday to his fellow Fascisti, 
8,650,000 Italians, or 89.63% of the registered voters, 
went to the polls on the following day and voted 
for the first “Corporative Parliament” of 400 depu- 
ties who were personally selected by Signor Mus- 
solini. There was no opposing party in the election, 
and Italians were merely asked to vote Yes or No, 
in reply to the question “Do you approve the list 
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of candidates designated by the National Grand 
Council of Fascism?” The voting was preceded by 
a week of intense campaigning designed to bring out 
as large a vote as possible, even though the polling 
could not very well turn out other than favorable 
to the Fascist candidates. The campaigning was 
terminated by the “order sheet” in which the Premier 
called on Fascisti to vote solidly in the parliament- 
ary plebiscite and in which he predicted another 
and more splendid decade of Fascism. The election 
was purposely held, 11 Duce explained, on the tenth 
anniversary of the day “when a handful of men met 
in Milan and declared war on the old regime which 
had humiliated the country.” The old regime “tried 
to rise after two years, but was definitely crushed 
in January, 1925, and the final remnants were scat- 
tered in November, 1926,” he declared. 

Of all the Italians who went to the polls, only 
136,000 voted against Fascismo, while 6,800 votes 
were nullified, indicating that only 1.4% of the regis- 
tered voters cared to cast their votes against the 
party. It was pointed out in a Rome dispatch to 
the New York “Times” that the Fascisti themselves 
entertained hopes of inducing perhaps 3,000,000 of 
the registered voters to go to the polls. The result 
achieved, therefore, was described as “first of all, 
a triumph for the Fascist organization, which suc- 
ceeded in inducing almost 90 per cent. of the regis- 
tered voters to go to the polls—no mean achieve- 
—ment.” Before Fascismo, the dispatch pointed out, 
it was considered quite extraordinary if as many as 
50% of the total electorate voted. The voting was 
also considered a “demonstration of Premier Mus- 
solini’s enormous popularity, which, over six years 
after the march on Rome, enabled him to keep the 
anti-Fascist numbers down to an _ insignificant 
figure.” 

It was further remarked as “sufficiently obvious” 
that the election returns do not represent the true 
state of affairs in Italy. “Even the most rabid Fas- 
cist would not seriously maintain,” the “Times” cor- 
respondent continued, “that only 14 out of every 
1,000 voters have faults to find with the present gov- 
ernment, all others being completely in its favor. It 
is evident that the election results exaggerated the 
popularity which the Fascist Government undoubt- 
edly enjoys throughout Italy. They show, however, 
that an overwhelming majority of Italians, even 
though they may have some grudge against the pres- 
ent regime, are at least sufficiently well satisfied to 
render it support and unwilling to vote it out of 
office.” In a Rome dispatch to the New York “Herald 
Tribune”, it was remarked that the active member- 
ship of the Fascist Party totals 1,051,708 while 
through various syndicates and workers’ organiza- 
tions, whose membership depends more or less upon 
individual adherents to Fascist precepts, the party 
controls about 6,000,000 votes. “Therefore,” the re- 
port added, “about 1,500,000 votes of approval came 
from the general public. Political observers have esti- 
mated that Fascism gained at least a million ‘Yes’ 
votes as a result of the recent agreement with the 
Vatican settling the Roman question. This estimate 
does not seem exaggerated, judging from the manner 
in which Catholic prelates cast ballots.” 





Active fighting developed in the Mexican military 
insurrection over the past week-end for possession of 
the important Pacific Coast port of Mazatlan, in the 








State of Sinaloa. The port was held by a force of 
about 2,500 Federals under General Jaime Carrillo, 
who were attacked by a slightly larger body of rebel- 
lious troops under General Iturbe. After two days 
of sanguinary fighting on March 22 and 23, the rebels 
withdrew to positions in near-by hills. Casualties 
in the fighting were estimated at less than 250 killed 
and wounded. By Monday the rebel forces which 
had attempted to take Mazatlan were in retreat 
northward toward Sonora, probably in order to join 
forces with the main body of rebel troops under 
Generals Manzo and Topete. With the exception of 
a minor rebel movement in the Central Mexican 
States of Guanajuato and Jalisco, the Federal suc- 
cess in defending Mazatlan is believed to indicate 
that the insurrection will now be localized in the 
northern tier of States. In order to crush the 
movement in Guanajuato and Jalisco, General 
Calles, as supreme commander of the Federals, de- 
tached 5,000 men from his main force in Torreon and 
sent them southward to this area. 

General Calles, meantime, is continuing his ad- 
vance along the railway line leading from Torreon 
to Juarez on the border, with the main rebel force 
under General Escobar steadily giving way before 
the Federals. The Federal columns moved with in- 
creased speed toward Chihuahua in the middle of 
the week, and by Thursday were in possession of 
Escalon, about 100 miles north of Torreon. The 
rebels were reported in force at the town of Jiminez, 
still further north, with indications that a battle may 
develop at or near this point. In Mexico City it is 
estimated that the rebel forces number about 9,000, 
out of a total of 15,000 that deserted to the rebel 
cause early in March when the rebellion started. 
Many of the rebels in Vera Cruz and other states 
rejoined the Federals. In the region between Tor- 
reon and Monterey, rebuilding of railway lines and 
re-establishment of communications has already be- 
gun, the National Railways of Mexico pushing this 
work steadily. Destruction by the rebels in their 
retreat of two weeks ago was rather complete, ac- 
cording to the reports, so that upwards of thirty 
miles of track have to be replaced and more than 
forty bridges rebuilt. 





Chinese history of the last eighteen years began to 
repeat itself this week, when strife within the ranks 
of the ruling faction reached the point of open dec- 
laration of hostilities. President Chiang Kai-shek, 
as the leader of the Nanking Nationalist Govern- 
ment, issued a formal declaration of war Wednes- 
day against “Wuhan” rebels in the Hankow district. 
The present imbroglio, according to reports to the 
New York Herald Tribune from its Shanghai cor- 
respondent, Thomas F. Millard, is the outcome of 
a prolonged contest between the Canton and Kwang- 
si factions within the Kuomingtang, or Nationalist 
Party, for control of the central government. A 
drive against the Wuhan rebels was promptly 
started, three armies moving against them from dif- 
ferent directions. One of these armies is commanded 
by a follower of the “Christian General”, Feng Yu- 
Hsiang, indicating, it is said, that this important 
military leader has decided to support the Nanking 
Government. A further reverse was suffered by 
the Nationalists in Shantung, where the old Mili- 
tary Governor, Chang Tsung-chang, captured the 
seaport of Chefoo, which gives him virtual control of 
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the province. Early in the week, on the other hand, 
it was officially announced in Shanghai that the 
principal difficulties between China and Japan have 
been settled after negotiations which have been 
under way for about a year. An agreement was 
initialed providing for adjustment of the troubles 
occasioned by the Tsinan-fu incident of May, last 
year. Signature of the agreement followed on Wed- 
nesday, and the Japanese authorities then issued an 
order for the withdrawal of Japanese troops from 
Shantung within a period of two months. 


The Bank of the Netherlands on Saturday last 


raised its discount rate from 444% to 544%. The 
lower rate had been in effect since Oct. 13 1927. 


Otherwise there have been no changes this week in 
the discount rates of any of the European central 
banks. Rates continue at 7% in Italy; at 644% in 
Germany and Austria; 6% in Italy; 54% in Great 
Britain, Norway and Spain; 5% in Denmark; 444% 
in Sweden; 4% in Belgium, and 344% in France and 
Switzerland. London open market discounts for 
short bills are 5 5-16% and for long bills, 5 5-16@ 
534% against 5 5-16@534% for both on Friday of 
last week. Money on call in London is 44%. At 
Paris open market discounts remain at 3 7-16% and 
in Switzerland at 334%. 


The Bank of England statement this week shows 
an increase in gold holdings of £907,699. Circulation 
mounted £7,917,000 and so reserves dropped £7,- 
010,000. The total gold now held amounts to 
£153,733 ,551 compared with £152,825,852 last week 
and £158,130,454 a year ago. Loans on Government 
securities increased £2,670,000, while those on other 
securities decreased £399,000. Other securities in- 
cludes ‘‘discounts and advances,’ which increased 
£421,000 and “‘securities,’’ which fell off £820,000. 
Public deposits rose £281,000, while other deposits 
dropped £5,000,000. This latter item includes 
“bankers’ account” and “other account,’ which 
decreased £4,092,000 and £908,000, respectively. 
The discount rate remains at 544%. Ratio of re- 
serve to liabilities is now 45.44%; last week it was 
49.53%; this week last year it was 37.96%. Below 
we show the various items in tabular form for several 
years: 


BANK OF ENGLAND’S COMPARATIVE STATEMENT. 


March 27. March 28. March 30. March 31. April 1. 
1929. 1928. 1927. 1926. 1925. 
£ £ £ £ £ 
Circulation--_-_..- b361,785,000 135,410,000 137,952,555 142,761,930 121,310,410 
Public deposits_-_.. 19,705,000 13,635,000 32,981,148 35,441,335 17,762,415 
Other deposits..... 94,594,000 98,247,000 97,465,345 93,607,140 118,545,506 
eee, OOD Me |) Géesctew saskbaba “eneeeebc. wecccdaduc 
Other accounts_-_. 36,354,000 
Governm’'t securities 50,586,855 
Other securities.... 30,067,000 
Disct. & advances 13,003,000 
SOO 4csedcad |  “xdaddcds 
Reserve notes & coin 51,947,000 42,471,000 32,345,662 
Coin and bullion_.a153,733,551 158,130,454 150,548,247 
Proportion of reserve 
to liabilities... __ 


30,825,000 32,667,560 
56,878,000 83,724,394 


37,015,328 
86,509,835 


42,448,303 
84,982,010 


23,756,637 
146,768,567 


27,160,261 
128,720,671 


45.44% 
54% 


37.96% 
44% 


24.80% 


5% 


18141% 
5% 


19% % 
5% 





a Includes, beginning with April 29 1925, £27,000,000 gold coin and bullion 
previously held as security for currency notes issued and which was transferred to the 
Bank of England on the British Government's decision to return to gold standard. 

b Beginning with the statement for April 29 1925, includes 27,000,000 of Bank 
of England notes issued in return for the same amount of gold coin and bullion 
held up to that time in redemption account of currency note issue. 


The Bank of France in its statement for the week 
of March 23, reports a further decrease in note cir- 
culation of 253,000,000 francs bringing the total 
down to 62,626,800,320 frances, as compared with 
62,879,800 ,320 francs last week and 63,414,800,320 
francs two weeks ago. On the other hand creditor 





current accounts rose 7,000,000 francs and current 
accounts and deposits 154,000,000 francs. Due toa 
further gain of 86,619,623 frances, during the week, 
gold holdings now aggregate 34,121,355,973, franes. 
Gain in French commercial bills discounted was 
326,000,000 frances, in bills bought abroad 13,000,000 
francs, while credit balances abroad dropped 255,- 
506,349 frances and advances against securities 54,- 
000,000 francs. A comparison of the various items 
of the Bank’s return for the past three weeks is 
shown below: 
BANK OF FRANCE’S COMPARATIVE STATEMENT. 








Changes 
Sor Week Status as of- 

Francs. Mar. 23 1929. Mar. 161929. Mar. 9 1929. 
for Week. Francs. Francs. Francs. 


Gold holdings.-.-Inc. 86,619,623 34,121,355,973 34,034,736,350 
Credit bals. abr’d_ Dec. 255,506,349 10,709,977,244 10,965,483,593 
French commercial 

bills discounted _Inc. 326,000,000 4,846,013,515 4,520,013,515 
Bills bought abr’d_Inc. 13,000,000 18,313,156,939 18,300,156,939 
Advs. against sec_Dec. 54,000,000 2,330,089,056 2,384,089,056 
Note circulation. -Dec. 253,000,000 62,626,800,320 62,879,800,320 
Creditor cur. acc’tsInc. 7,000,000 18.110,815,049 18,103,815,049 
Cur. ace’ts & dep_Inc. 154,000,000 6,415,171,973 6,261,171,973 


34,023,887 ,557 
11,476,024,679 


5,290,013,515 
18,297,156,939 
2,366 ,089,056 
63,414,800,320 
18,838,815,049 
7,231,171,973 


In its statement for the week of March 23, the 
Bank of Germany reports a further decrease in notes 
circulation of 132,807,000 marks, reducing the item 
to 4,032,997 ,000 marks as against 3,763 ,096,000 marks 
for last year and 3,003,380,000 marks the year before. 
Other daily maturing obligations rose 79,738,000 marks 
and other liabilities 11,164,000 marks. The asset side 
of the account shows an increase in gold and bullion 
of 72,000 marks, in silver and other coin 9,324,000 
marks, in notes on other German banks 878,000 marks 
and in other assets 11,340,000 marks. Reserve in 
foreign currency dropped 799,000 marks, bills of ex- 
change and checks 47,346,000 marks, and advances 
15,374,000 marks, while deposits abroad and invest- 
ments remained unchanged. A comparison of the 
Bank’s return for the past three years is shown below: 

REICHSBANK’'S COMPARATIVE STATEMENT. 


Changes for 
Week. Mar.23 1929. Mar.23 1928. Mar.23 1927. 
Assets— Reichsmarks. Reichsmarks. Reichsmarks. Reichsmarks. 
Gold and bullion----- Inc. 72,000 2,646,946,000 1,908,950,000 1,856,194,000 
Of which depos. abr’d- Unchanged 85,626,000 85,626,000 161,388,000 
Res’ve in for’n curr_-_-Dec. 799,000 66,970,000 226,768,000 - 223,706,000 
Bills of exch. & checks.Dec. 47,346,000 1,672,868,000 1,927,592,000 1,454,547,000 
Silver and other coin_-_Inc. 9,324,000 130,269,000 77,119,000 145,061,000 
Notes on oth. Ger. bks.Inc. 878,000 21,956,000 25,954,000 22,946,000 
pO ee Dec. 15,374,000 43,609,000 31,341,000 12,774,000 
Investments. -.--_--- Unchanged 93,136,000 94,158,000 92,924,000 
Other assets....-...-.- Inc. 11,340,000 528,783,000 548,238,000 492,826,000 
Ltabilittes— 


Notes in circulation. -~Dec. 132,807,000 4,032,997,000 
Oth. daily matur.oblig.Inc. 79,738,000 528,255,000 
Other liabilities... - Ine. 11,164,000 205,889,000 


3,763,096 ,000 3,003,380,000 
495,195,000 740,254,000 
174,825,008 193,471,000 


Money rates in the New York market reached 
heights this week not equalled in nine years, the 
very obvious credit stringency thus reflected dealing 
a severe blow to the stock market. The money 
market has been a center of interest for months, 
owing to the tremendous absorption of credit in 
stock speculation which has seriously affected every 
financial market in the world. High rates have 
been in effect in New York for a little more than a 
year, every successive period of unusual demand for 
credit carrying the level a step higher. Charts of 
money rates covering many years indicate that the 
spring demand reaches its greatest height in the 
present week with almost unfailing regularity. In 
the present year this customary accession to the 
credit demand was greater than ever before. Prep- 
arations for the Apr. 1 dividend and interest pay- 
ments also had to be made on a heavier scale than 
ever before, as these have reached record heights 
this year. It is necessary for the normal economic 


life of the country that these demands be met easily, 
and it is believed that the frequent sessions of the 
Federal Reserve Board in Washington this week 
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were partly for the purpose of creating conditions 
for filling these needs. 

Extreme tightness in the money market was 
manifested on Monday, the rate. for call funds rising 
swiftly from a renewal figure of 9% to a close at 
14%, through intervals of 10% and 12%. With- 
drawals by the banks amounted to $25,000,000. 
Even greater stringency appeared on Tuesday, when 
loans were renewed at 12%. The strong demand 
and the exceedingly scant supply caused a rapid 
advance to 15%, to 17% and finally to 20% on the 
Stock Exchange. Money was loaned in the un- 
official ‘‘street’? market at even higher figures, some 
reports indicating 22% as the high point touched, 
while others declared 25% was reached. With- 
drawals amounted to only $10,000,000. Time loans 
also advanced, reaching 814% for short terms. 

Before the market opened Wednesday, Charles E. 
Mitchell, President of the National City Bank an- 
nounced that his institution would make available 
$5,000,000 for the call loan market at 16%, and 
$5,000,000 additional for every advance of 1% in 
the rate up to 20%. This statement re-established 
a measure of stability in the money market, and call 
loans ruled at 15% all of Wednesday on the Stock 
Exchange. Funds were attracted by the high level 
in sufficient volume to bring about offerings in the 
outside market toward the close at 12%. Mr. 
Mitchell stated that his action was taken to make 
it clear that no situation would be allowed to develop 
in which no money was available, regardless of the 
rate. In Thursday’s final money market session of 
the week, the call rate again renewed at 15%, but 
dropped quickly to 8%, while in the outside market 
some loans were made as low as 6%. 

Brokers’ loans against stock and bond collateral 
as reported by the Federal Reserve Bank for the 
week ended Wednesday night, showed a decrease of 
$144,000,000, reflecting the heavy liquidation that 
took place on the stock market as a result of the 
credit stringency. The reduction fell short by $22,- 
000,000 of wiping out the increase of $166,000,000 
that took place in the preceding week. It leaves the 
total still very close to the all-time record then 
established. Gold imports for the same weekly 
period amounted to $11,716,000, while exports were 
$372,000. The imports were to a large extent 
countered by an increase of $8,526,000 in the amount 
of ear-marked gold held for foreign account. 





Dealing in detail with the call loan rates on the 
Stock Exchange from day to day, the renewal rate 
on Monday was 9%, but the rate on new loans 
quickly rose to 14%, the highest figure reached since 
July 11920. On Tuesday after the renewal rate had 
been fixed at 12%, there was an advance to 15%, 
then to 17% and finally to 20%, the highest figure 
since Feb. 5 1920. On Wednesday all loans were 
negotiated at 15%, including renewals. On Thurs- 
day after renewals had again been fixed at 15% there 
was a drop to 8%. Friday was Good Friday, with 
the Stock Exchange closed. Time loans were 
quoted at 8% for all maturities from 30 days to six 
months on Monday and Tuesday and same figure 
prevailed for four, five and six months on Wednes- 
day and Thursday. The shorter maturities, how- 


ever, were advanced to 814% on Wednesday, while 
on Thursday the rate for 30 and 60 days was raised 
to 434%, the rate for 90 days being kept qt 844%. 
Virtually no dealings in money on time were put 





through Commercial paper has also again con- 
tinued dull with little or no market. Rates for names 
of choice character maturing in four to six months 
remain at 534%, but quotations are purely nominal. 
Names less well known command 6%, with New 
England mill paper selling at 534@6%. 





The market for banks’ and bankers’ acceptances 
was badly demoralized this week and rates moved 
nervously up and down. The absence of the cus- 
tomary buying by the Federal Reserve Banks was 
a severe blow. On Monday rates were marked up 
lg to 1% for all maturities in both the bid and the 
asked column, raising them to the highest level ever 
reached for this class of accommodation. On 
Wednesday this advance was cancelled. On Thurs- 
day rates were again marked up, but only for 120, 
150 and 180 days and only in the asked column. 
The posted rates of the American Acceptance Council 
are now 514% bid and 534% asked for bills run- 
ning 30 days, 554% bid and 54%% asked for bills 
running 60 and 90 days, 534% bid and 554% asked 
for 120 days, and 54%% bid and 534% asked for 150 
and 180 days. The Acceptance Council no longer 
gives the rate for call loans secured by acceptances, 
the rates varying widely. Open market rates for ac- 


ceptances have also been altered as follows: 
SPOT DELIVERY. 


—-180 Days—— ——150 Days——- -——120 Days— 
Bid. Asked. Bid. Asked. Bid. Asked. 
Prime eligible bills.........-- 5% 5% 5% 5% 5% 5% 
—90 Days— ——60 Days—— -——30 Days— 
Bid. Asked. Bid. Asked. Bid. Asked. 
Prime eligible bills. .......---. 5% 5% 5% 5% 5% 5% 
FOR DELIVERY WITHIN THIRTY DAYS. 
I CI, is Shake ced dca seccsiuncssencisdakuneweceuenare 5% bia 
SSIS He TRE BOMD . onc on cin cic cctecccvccccntntdsdedécinwdénd 5% via 





There have been no changes this week in Federal 
Reserve Bank rates. The following is the schedule 
of rates now in effect for the various classes of paper 
at the different Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASS 
AND MATURITIES OF ELIGIBLE PAPER. 

















Rate in 
Federal Reserve Bank. Effect on Date Previous 
Mar. 29. Established. Rate. 
Pe ee ne 5 July 19 1928 4k 
BE Ps Di cnishacad adem dibesdaambeaaae 5 July 13 1928 4% 
DE Saba oddckadeneuabasmes wan 5 July 26 1928 4 
Ca cnc annewecd aa eckesanaweudawe 5 Aug. 1 1928 4% 
DEE, icddcennwnsaraaibntcacnvbewentll 5 July 13 1928 4h 
DT cchnn kc naka ches tnnbataenmne cae 5 July 14 1928 As 
Eee a SES ee Se 5 July 11 1928 4's 
OG. cwhnionahs eh ashbAbb obi imenachuné 5 July 19 1928 4% 
OS ES Pere Ri icuaad 4% Apr. 25 1928 4 
Se err 4% June 7 1928 4 
a aS PE ee ae eee re Se 5 Mar. 2 1929 4a 
OO Ee Paar ees 4% June 2 1928 4 








Sterling exchange has been extremely dull and 
irregular, but inclined to go lower. The position is 
generally described as “shaky.”” The cable rate this 
week has been fairly well maintained on actual 
transactions around 4.8534, but bankers say that this 
level is held only through operations of the Bank of 
France, which is understood to be buying sterling 
balances in London with dollars. The range this 
week has been from 4.8434 to 4.85 1-16 for bankers’ 
sight, compared with 4.84 13-16 to 4.85 5-32 last 
week. The range for cable transfers has been from 
4.85 9-32 to 4.85 7-16 compared with 4.85144 to 
4.8554 the previous week. The underlying features 
of exchange continue practically unchanged from the 
past several weeks. The irregularity and weakness 
of the European currencies arise practically altogether 
from the extraordinary credit situation and high 
money rates on this side. The entire foreign ex- 
change market is watching the developments in New 
York credit most carefully. It is felt that very little 
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would be required to send the sterling rate down. 
London advices are for the most part of a pessimistic 
nature and cablegrams during the week stated that 
Lombard Street is unable to see how a 6% or even a 
644% Bank of England rate of discount by summer 
can be avoided. As noted in detail in another 
column, call money in New York went to 20% during 
the week and further advances were made in bankers’ 
acceptance rates. The average renewal rate for call 
money during March up to the 27th of the month 
worked out 9.52%, compared with an average for 
February of 6.91% and an average rate for Decem- 
ber of 8.74%, the previous high since 1920. 

It was considered surprising in foreign exchange 
markets to note that sterling showed no reaction to 
the 15% and 20% call money on Tuesday. Bankers 
attribute this entirely to the fact that British and 
American banks by private agreements endeavor to 
offset the high rates by refusing or discouraging 
transfers of funds from London to New York in keep- 
ing with the co-operative attitude taken toward cen- 
tral bank policies during the past few months. As it 
is, however, money rates on this side have been so 
high that the banking agreements have been largely 
inoperative and demand for dollars greatly outweighed 
the demand for sterling or other currencies. Seasonal 
factors which should favor sterling and the Conti- 
nental exchanges are not in the least evident, owing 
to the pull of New York money rates on foreign funds. 
Another reason given for the failure of sterling to 
weaken still further under the pressure of this week’s 
high money rates and for the partial arrest in the 
flow of funds from Great Britain and Continental 
Europe has been the fact that preparations had to 
be made on a large scale for meeting first quarter 
settlements at the end of March. Again, rates 
might have sagged more than theyJdid but for the 
fact that this is Holy Week, when European business, 
especially in the Latin countries, comes to a practi- 
cal standstill. There can be little doubt that official 
support of some kind is being given to sterling ex- 
change, for such a spread of money rates as is now 
apparent between New York and London would 
normally induce a strong westward gold flow. 

This week the Bank of England shows an increase 
in gold holdings of £907,699, the total standing at 
£153,733,581. Practically no South African gold 
was available in the London’open market this week, 
but next week £800,000 bar gold will be available 
and the following week £800,000 in bars and £500,000 
in sovereigns are due. The sovereigns customarily 
go to the Bank of England. On Monday the Bank 
of England bought £975,849 in foreign gold and ex- 
ported £4,000 in sovereigns. On Tuesday the Bank 
sold £37,717 in gold bars. On Wednesday the Bank 
sold £17,099 in gold bars and exported £30,000 in 
sovereigns. At the Port of New York the gold move- 
ment for the week March 21-March 27, inclusive, 
as reported by the Federal Reserve Bank of New 
York, consisted of imports of $11,716,000, of which 
$8,526,000 came from Germany, $3,000,000 from 
Argentina and $190,000 chiefly from Latin America. 
The exports were $372,000, of which $220,000 was 
shipped to Java, $100,000 to Venezuela and $52,000 
to Germany. There was no Canadian movement of 
gold either to or from New York. The Federal Re- 
serve Bank reported an increase of $8,526,000 in 
gold earmarked for foreign account. It is signifi- 
cant that this item agrees exactly with the gold im- 
ports this week from Germany, and leads to the sup- 





position that this gold was earmarked for the Reichs- 
bank account. Montreal funds continue at a dis- 
count. The discount on Montreal was at 11-32 of 
1% on Saturday last, at 13-32 on Monday, at 13-16 
on Tuesday, at 34 on Wednesday, at 14 of 1% on 
Thursday and at 9-16 of 1% on Friday. Canadian 
exchange, however, shows considerable improvement 
over the past few weeks. The discount on Canadian 
exchange is, as repeatedly stated here, due to the 
strong attraction of New York money rates, which 
offsets the seasonal factors normally operative, and 
which should be especially strong about this time. 
This is aside from the fact that Canada’s trade bal- 
ance with the United States is always heavily against 
the Dominion. Canadian comments are to the effect 
that the credit situation north of the border continues 
a subject of concern. Money is reported tight and 
there is no prospect of early relief from the present 
stringency. Aside from factors militating against 
Canadian credit from attractiveness of New York 
money rates, this stringency arises partly from the 
fact that credit requirements of general business are 
greater than ever, for Canadian business is on the 
upgrade and apparently facing another prosperous 
year. Under present conditions gold would ordi- 
narily be shipped from Canada to New York and 
also to London, in order to ease the pressure on Ca- 
nadian. It is stated in banking circles that the 
only reason that gold is not shipped is that Canadian 
banks declined to carry out instructions to that 
effect. Whether this attitude is the result of common 
agreement among the banks themselves or under 
official pressure is a matter of little consequence— 
in either case the working of the gold standard is 
rendered illusory by the policy pursued. 

Referring to day-to-day rates, sterling on Saturday 
last was steady in an extremely quiet market. The 
range was 4.8474@4.85 1-16 for bankers’ sight and 
4.85% for cable transfers. On Monday the market 
was steady and dull. Bankers’ sight was 4.84 15-16 
(4.85 1-16, cable transfers 4.8534@4.85 7-16. On 
‘Tuesday the market was dull but steady. The range 
was 4.8474@4.85 1-16 for bankers’ sight and 
4.85 11-32@4.85 7-16 for cable transfers. On 
Wednesday sterling was under pressure. The range 
was 4.84 13-16@4.85 for bankers’ sight and 4.85 5-16 
@4.85 7-16 for cable transfers. On Thursday the 
pressure on exchange continued. Bankers’ sight 
was 4.84 13-16@4.85 and cable transfers 4.85 5-16@ 
4.8534. On Friday the range was 4.8434@4.85 for 
bankers’ sight and 4.85 9-32@4.85 5-16 for cable 
transfers. Closing quotations on Friday were 4.847% 
for demand and 4.85 9-32 for cable transfers. Com- 
mercial sight bills finished at 4.845¢; 60-day bills 
at 4.79 15-16; 90-day bills at 4.77 13-16; documents 
for payment (60 days) at 4.79 15-16, and seven-day 
grain bills at 4.83 7-8. Cottonand grain for payment 
closed at 4.845%. 





The Continental exchanges have been extremely 
dull and inactive. This being Holy Week, business 
comes to a practical standstill, especially in the Latin 
countries. German marks have been particularly 
weak. In Wednesday’s market the reichsmark sold 
down to 23.71 for cable transfers, a new low for the 
year. The statement of the Reichsbank shows that 


in the week ended March 21. no gold was lost by that 
institution, gold reserves having slightly increased 
(in amount of 72,000 marks) and standing at 2,646,- 
In recent weeks the Reichsbank 


946,000 marks. 








Mar. 30 1929.] FINANCIAL 


CHRONICLE 1979 








has lost approximately $20,500,000 gold to New 
York. Last week the Reserve Bank accounted for 
a gold import from Germany of $7,960,000 and, as 
already noted, $8,526,000 gold was received this 
week.- The Reichsbank is under the necessity of 
supporting mark exchange owing to the depressing 
influence of the outflow of funds. It is believed in 
some quarters that the Reichsbank has no reason for 
making gold shipments at this time unless it expects 
to be compelled to sell gold within a shert time. 
The exchange reserve is now so small that the sale 
of gold will be the Reichsbank’s only resource if the 
outflow of funds continues. French francs have been 
inclined to ease, although the market has been so 
dispirited. The Bank of France, it is confidently 
asserted, has been buying sterling balances in Lon- 
don with dollars for the purpose of supporting ex- 
change. While the Bank of France shows an in- 
crease in gold holdings of 86,619,623 franes, its hold- 
ings of sight balances abroad show a decline of 255,- 
506,349 francs. The increase in gold is believed to 
be largely the result of further acquisitions from the 
hoards of French nationals. The reserve position 
of the Bank of France is stronger than ever, however, 
and sight balances abroad are sufficient to protect 
the france from serious inroads, however strong 
money rates might become in either the surrounding 
countries or New York. The policy of the Bank of 
France seems to be move the peg up or down, de- 
pending upon whether or not its gold stock is threat- 
ened. Some weeks ago when it seemed probable 
that Germany could draw gold from France, French 
exchange, without the justification of any apparent 
commercial requirements or other demand for frances, 
moved up. Now that the German mark has been 
declining, the French seem to have permitted the 
franc rate to drop accordingly. Italian lire have been 
inclined to weakness. This condition is due largely 
to sympathetic relation with the rest of the European 
currencies and also to extreme inactivity of the 
current market. | 

The London check rate on Paris closed at 124.20 
on Friday of this week, against 124.27 on Friday of 
last week. In New York sight bills on tne French 
centre finished at 3.909-16 on Friday, against 
3.90 5-16 on Friday a week ago, cable transfers at 
3.90 13-16, against 3.90 9-16 and commercial sight 
bills at 3.90 5-16, against 3.90 1-16. Antwerp belgas 
finished at 13.8814 for checks and 13.89 for cable 
transfers, as against 13.88 and 13.8834 on Friday 
of last week. Final quotations for Berlin marks 
were 23.71 for checks and 23.72 for cable transfers, 
in comparison with 23.7114 and 23.72% a week 
earlier. Italian lire closed at 5.2314 for bankers’ 
sight bills and 5.2334 for cable transfers, as against 
5.2334 and 5.2354 on Friday of last week. Austrian 
schillings closed at 14.05 on Friday of this week, 
against 14.05 on Friday of last week. Exchange on 
Czechoslovakia finished at 2.9614, against 2.963; 
on Bucharest at 59144, against 5914; on Poland at 
11.23, against 11.23, and on Finland at 2.52, against 
2.52. Greek exchange closed at 1.2914 for checks 
and 1.2914 for cable transfers, against 1.2914 and 
1.291%. 





In the exchanges on the countries neutral during 
the war the event of outstanding importance during 
the week is the increase in the Bank of the Nether- 
lands rate of re-discount on Saturday last from 44% 
to 5%. The Netherlands rate had been at 444% 


since Oct. 13 1927. The higher Netherlands rate 
has been expected for some weeks. Last week Hol- 
land shipped £2,000,000 in sovereigns to London and 
this week shipped £1,000,000. The shipments were 
made in order to maintain the exchange rate. The 
Bank of the Netherlands statement showed a de- 
crease in foreign holdings last week of £1,800,000 to 
a record low of £3,500,000. It is expected that fur- 
ther shipments of gold will be made to London for the 
purpose of maintaining exchange. Amsterdam has 
been in a difficult position ever since Feb. 7, when the 
Bank of England raised its rediscount rate to 544%. 
As an international lending centre, the maintenance 
of low money rates was to the advantage of Holland 
if at the same time loss of gold could be avoided. 
Since the shipment of gold to London failed to bring 
a response in guilder quotations, there appeared 
nothing left for the bank to do but to increase its 
rediscount rate. The Scandinavian exchanges have 
been inactive and relatively steady. although basi- 
cally reflecting the easier undertone of the leading 
currencies. Spanish pesetas continue to show signs 
of weakness, although transactions were insufficient 
this week to reflect a change in trend. 

Bankers’ sight on Amsterdam finished on Friday 
at 40.05, against 40.0234 on Friday of last week; 
cable’ transfers at 40.07, against 40.0434, and com- 
mercial sight bills at 40.0114, against 39.98. Swiss 
francs closed at 19.2314 for bankers’ sight bills and 
at 19.2414 for cable transfers, in comparison with 
19.2314 and 19.2414 a week earlier. Copenhagen 
checks finished at 26.6314 and cable transfers at 
26.65, against 26.64 and 26.6514: Checks on Sweden 
closed at 26.70 and cable transfers at 26.7114, against 
26.7014 and 26.72, while checks on Norway finished 
ai 26.65% and cable transfers at 26.67, against 
26.6514 and 26.67. Spanish pesetas closed at 15.14 
for checks and 15.15 for cable transfers, which com- 
pares with 15.13 and 15.14 a week earlier. 





The South American exchanges are little changed 
from a week ago. They have been more than ordi- 
narily dull this week, owing to the religious holidays. 
As noted above, in the discussion of sterling exchange, 
a shipment of $3,000,000 gold from Argentina was 
accounted for by the Federal Reserve Bank of New 
York. This makes a total of $4,000,000 officially 
reported in two weeks. It is believed that more gold 
will arrive from Buenos Aires during the coming 
weeks. Brazilian exchange continues to show weak- 
ness and the unfavorable quotations for milreis are 
attributed largely to depressed business conditions 
peculiarly local to Brazil. Despite the uncertainties 
of the coffee position, Brazilian currency has been on 
the whole firmly held around new parity. The inter- 
nal position is gradually improving. At the end of 
1927 Brazil had only a very small gold reserve, 
whereas it now has a gold reserve of roughly 33% of 
total note circulation. Over one-half of the gold has 
been accumulated out of the proceeds of foreign loans. 
Argentine. paper pesos closed on Friday at 42.05 
for checks, as compared with 42.05 on Friday of 
last week and at 42.10 for cable transfers, against 
42.10. Brazilian milreis finished at 11.81 for checks 
and 11.84 for cable transfers, against 11.82 and 11.85. 
Chilean exchange closed at 12.10 for checks and 
12.15 for cable transfers, against 12.10 and 12.15, 
and Peru at 4.00 for checks and 4.01 for cable trans- 
fers, against 4.00 and 4.01. 
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The Far Eastern exchanges show very little change 
from a week ago. Japanese yen have been, if any- 
thing, slightly firmer. Money is practically begging 
in Japan and sound investments are at a premium. 
Foreign lending had been much curtailed owing to 
exchange considerations to a certain extent. Nev- 
ertheless, with so few opportunities to employ funds 
at home advantageously, the high money rates in 
London and New York are attractive to Japan, and 
while the disparity is so great Japanese funds move 
out from Tokio despite the adverse exchange position. 
This outward flow of funds for investment is of course 
not favorable to yen exchange quotations. Closing 
quotations for yen checks Friday were 44 9-16@ 
4434, against 44.35@44'% on Friday of last week. 
Hong Kong closed at 49, against 4914@49 5-16; 
Shanghai at 6234, against 625¢@62 11-16; Manila 
at 4954, against 50; Singapore at 5634, against 562¢ 
(25614; Bombay at 361%, against 3614, and Calcutta 
at 3614, against 3614. 


Pursuant to the requirements of Section 522 of the 
Tariff Act of 1922, the Federal Reserve Bank is now 
certifying daily to the Secretary of the Treasury the 
buying rate for cable transfers in the different coun 
tries of the world. We give below a record for the 
week just past: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL REXERVE 
BANKS TO TREASURY UNDER TARIFF ACTS OF 1922 
MAR. 23 1929 TO MAR. 29 1929, INCLUSIVE. 
































‘se 
Noon Buytng Rate for Cable Transfers to New York, 
Country end Monetary Value in Untied States Money. 
Unt. 
Mar. 23.;| Mar. 25.| Mar. 26.| Mar. 27.| Mar. 28. Mar. 29. 
EUROPE— g 3 $ $ $ $ 
Austria, schilling ...-| .140526 | .140517 | .140477 | .140563 | .140477 | .140507 
Belgium, belga------ 138839 | .138846 | .138851 | .138863 | .138840 | .138843 
Bulgaria, lev -------- .007193 | .007218 | .007206 | .007227 | .007206 .007206 
Czechoslovakia, krone .029616 | .029618 | .029616 | .029617 | .029610 | .029608 
Denmark, krone. ---- -266521 | .266495 | .266465 | .266453 | .266430 | .266451 
England, pound ster- | 
_—— 4.853448 4.853463 |4.853566 (4.853020 |4.855054 4.852434 
Finland, markka--..-.-. .025169 | .025164 | .025168 | .025166 | .025156 | .025152 
France, franc....-.--- .039060 | .03908C | .039088 | .039082 | .039072 | .039076 
Germany, reichsmark.| .237229 | .237236 | .237228 | .237183 | .237159 | .237150 
Greece, drachma..-.-.- .012928 | .012922 | .012925 | .012925 | .012921 | .012922 
Holland, guilder...-.-. 400530 | .400879 | .400711 | .400709 | .400709 | .4C0680 
Hungary, pengo---.-. .174240 | .174270 | .174276 | .174235 | .174268 | .174270 
Italy, lira........--- .052354 | .052359 | .052365 | .052350 | .052332 | .052331 
Norway, krone..-.-..- .266647 | .266638 266639 | .266636 | .266636 | .266638 
Poland, zloty......--| .111929 | .111962 112004 | .111960 | .111972 | .111888 
Portugal, escudo--.-..- .004640 | .044700 | .044562 | .044575 | .044850 | .044850 
Rumania, leu....-.--- .005975 | .005966 | .005965 | .005960 | .005959 ; .005960 
Spain, peseta......-- .150889 | .152054 | .151900 | .151095 | .151284 | .151428 
Sweden, krona....... -267115 | .267103 | .267127 | .267133 | .267120 | .267107 
Switzerland, franc...) .192368 | .192403 | .192435 | .192348 | .192377 | .192385 
Yugoslavia, dinar...-) .017562 | .017562 | .017562 | .017564 | .017557 | .017558 
ASIA— 
ae saci wo 645625 | .644166 | .644166 | .644791 | 644583 | .644583 
Hankow tael-..--.-.- .637968 | .637187 | .637031 | .635312 | .636875 | .636875 
Shang tael.-...-.-.-. .622946 | .621428 | .621875 | .622678 | .621832 | .521875 
Tientsin tael.---.-.-. -656458 | .655000 , .655625 | .656041 | .656250 | .656250 
Heng Kong dollar..| .489071 | .488410 | .488767 | .489125 488767 | .488785 
Mexican dollar...-.| .448750 | .448250 | .449250 | .449750 | .448500 | .449000 
Tientsin or Peiyang @ 
Gia sceecass- .449166 | .449166 | .449583 | .449583 | .449583 | .450000 
Yuan dollar....... 445833 | .445833 | .446250 | .446250 | .446250 | .446666 
India, rupee......--- .363542 | .363600 | .363612 | .363557 | .363637 | .363612 
Jepan, yen......--.-.- 445025 | .447267 | .445428 | .445361 | .446125 | .445828 
Singapore(S.8.)dollar.| .560625 | .560416 | .560416 | .560416 | -560416 | .560416 
NORTH AMER, | | 
Canada, dollar...--.- -996449 | .996449 | .995500 | .992534 | .994305 | .994824 
Cuba, peso........-.- 1.000020 {1.000000 | .999937 | .999937 -999937 | .999937 
Mexico, peso....-..- 483266 | .483033 | .483766 | .483266 | .483766 | .482700 
Newfoundland, dollar) .994125 | .993812 | .992787 | .989875 | .991937 | .992337 
SOUTH AMER.— } | 
Argentina, peso(gold)| .955289 | .955333 | 955347 | .955403 | .955306 | .955264 
Brasil, mi a -117731 | .117695 | .117700 | .117845 | .117755 | .117750 
Chile, peso..........- -120675 | .120609 | .120635 | .120630°| .120630 | .120625 
Uruguay, Deso....... 1.012559 {1.011759 1.010634 |1.010634 |1.010839 (1.010634 
colombia, peso......- 963900 | .963900 | .963900 | .963900 | .963900 | .963900 








Owing to a marked disinclination on the part of 
two or three leading institutions among the New 
York Clearing House banks to keep up compiling 
the figures for us, we find ourselves obliged to dis 
continue the publication of the table we have been 
giving four so many years showing the shipments and 
receipts of currency to and from the interior. 

As the Sub-Treasury was taken over by the Fed. 
eral Reserve Bank on Dec. 6 1920, it is also no longer 
possible to show the effect of Government operations 
in the Clearing House institutions. The Federal 
Reserve Bank of New York was creditor at the Clear. 
ing House each day as follows: 





DAILY CREDI BALANCES OF NEW YORK FEDERAL RESERVE BANE 


AT CLEARING HOUSE. 





Tuesday, Wednesday! 
Mar. 26. | Mar. 27. 


Saturday, 
Mar. 23. 


Monday 


q Thursd'y, 
Mar. 25. 


Mar. 28. 


Friday, 
Mar. 29. 


Aggregate 
Sor Week. 











$ $ | $ | $ $ g 3 
149 ,00¢ ,000| 109,000,000! 140,000,000] 156,000,00¢l 138,000,000! 136,000,00¢] Cr. 828,000,000 


Note.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from all parts of the country in the operation of 
the Federal Reserve System's par collection scheme. These large credit balances, 
however, reflect only a part of the Reserve Bank’s operations with the Clearing 
House institutions, as only the items payable in New York City are represented in 
the daily balances. The large volume of checks on institutions located outside of 
New Uork are not accounted for in arriving at these balances, as such checks do 
not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the account of the local Clearing House banks. 





The following table indicates the amount of bul- 
lion in the principal European banks: 





| Mar. 28 1929. 











Mar. 29 1928. 
Banks of— 
Gold. Silver. Total. Gold. Silver. | Total. 
$ £ $ | $ 
England . .|153,733,551| _..-----|153,733,551/158,130,454 ...----- 158,130,454 


France a__!187,291,029 d 
Germany b 128,066,000 


187,291,029 147,181,103 
c994,600 129,060,600 91,166,200 


13,717,592 168,898,695 
994,600 92,160,800 





Spain___-__| 102,381,000) 28,498,000 130,879,000 104,311,000 27,934,000 132,245,000 
Pen ree | 64,711,000, 39,181,000, -.------ | 39,181,000 
Netherl’ds.| 30,627,000) 1,761,000) 32,388,000 36,265,000 38,477,000 
Nat. Belg_| 25,932,000) 1,268.000| 27,200,000 21,440,000) 22,684,000 
Switzerl'd-| 19,253,000} 1,822,000, 21,075,000 17,289,000, 19,800,000 
Sweden__-_| 13,071,000} -.------ | 13,071,000, 12,940,000} 12,940,000 
Denmark _| 9,593,000 470,000) 10,063,000, 10,109 000) 10,750,000 
Norway “4 et ir 8,180,000 





8,158,000 8,180,000) 





Total week|732,816,580 34,813,600|767,630, 180 546,192,757 


49 ,254,192/695,446,949 
Prev. week|733,143,274) 34,721 ,600'767,864,874654 688,242 


49,132,192'703,820,434 








a These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is 2,481,300. c As of Oct. 7 1924. 
d Silver is now reported at only a tr.fling sum. 








International Comity and National Rights— 
The Case of the Schooner “I’m Alone.” 

Secretary of State Stimson, who was sworn into 
office on Thursday, will find a number of questions 
besides routine matters either requiring immediate 
attention or looming on the horizon. The civil war 
in Mexico, apparently destined to end before long 
with the defeat of the insurrectionary forces, has not 
as yet produced any diplomatic complications be- 
tween Mexico and the United States, but a war in 
a neighboring State cannot well be anything save 
an occasion of anxiety, and the friendly attitude 
which the Administration has assumed toward the 
Mexican Government will need skilful handling if 
the familiar complaints of American intervention 
are to be kept from stirring up ill-will elsewhere. 
The renewal of civil war in China on an extended 
scale is a matter of special concern because of Amer- 
ican recognition of the Nationalist Government, 
and the friendly hopes which the United States has 
expressed for the success of the Nationalist regime. 
Before long we shall have the report of the Paris 
experts on the reparations question, with its ex- 
pected recommendation of a highly questionable 
international bank and its possible attempt to link 
together reparations and war debts in a common 
program of settlement. To these have now been 
added, as at the moment the most important of all, 
the controversy over the sinking of the British 
schooner “I’m Alone” in the Gulf of Mexico by a 
vessel of the United States Coast Guard. 

The facts in this latter case, as far as investiga- 
tions which are still in progress have brought them 
out, appear to be as follows. The “I’m Alone” was 
a vessel of Canadian registry, and its officers and 
crew, with possibly one exception, were British or 
Canadian subjects. The vessel was a _ notorious 
smuggler, and had on board at the time when it was 
sunk, according to the statement of its captain, a 
cargo of liquors which presumably was intended to 
be landed somewhere in the United States. Accord- 


ing to the Coast Guard authorities, the vessel was 
discovered within twelve miles of the American 
coast, was pursued first by one Coast Guard vessel 
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and then by another, and upon refusing to stop and 
submit to search was fired upon and sunk in the 
Gulf of Mexico, with a high wind blowing and a 
heavy sea running, at a point about 200 miles from 
the Louisiana coast and 150 miles from Yucatan. 
The captain and members of the crew, with the ex- 
ception of a sailor who was drowned but whose 
body was recovered, were rescued by the Coast 
Guard vessels, put in irons, and brought to New 
Orleans, where they were held for a time in confine- 
ment. The captain was shortly released on bail, 
and the crew on their own recognizance, pending 
further investigation of the case by Federal author- 
ities. 

The confused statements and counter-statements 
to which the incident has given rise illustrate the 
mischief that may be done by jumping at conclusions 
before all the facts are known or their significance 
duly weighed. The right of the United States to 
pursue, capture or destroy a British vessel believed 
to be engaged in smuggling liquor into this country 
rests in part upon the treaty of 1924 between Great 
Britain and the United States, and in part upon a 
not-altogether clear rule of international law. Ac- 
cording to Captain Randall of the “I’m Alone,” his 
vessel was some fourteen and a half miles from the 
American coast when the pursuit began. Accord- 
ing to the Coast Guard, the pursuit began when the 
vessel was within twelve miles of the coast, thereby, 
it is claimed, bringing the pursuit within the opera- 
tion of the treaty. It should be said at once that 
the treaty says nothing whatever about a twelve- 
mile limit. What the treaty provides is that the 
rights of boarding, searching or seizing beyond the 
territorial waters of the United States (beyond, 
that is, the three-mile limit recognized by interna- 
tional law as the limit of national jurisdiction) 
“shall not be exercised at a greater distance from 
the coast of the United States, its territories and 
possessions, than can be traversed in one hour by 
the vessel suspected of endeavoring to commit the 
offense.” The only standing of the twelve-mile limit 
in the matter is the fact that, in enforcing the treaty, 
a twelve-mile-an-hour speed has been informally 
recognized as the maximum average speed of rum- 
runners, and that this limit has hitherto been 
adhered to by the United States and informally 
acquiesced in by Great Britain. 

The point of international law involved concerns 
the doctrine in regard to what is known as “continu- 
ous pursuit.” The question at issue is whether a pur- 
suit begun by one vessel and continued by another 
constitutes the continuous pursuit which interna- 
tional law appears to contemplate to the exclusion of 
a pursuit that is interrupted. The point is a tech- 
nical one, and will doubtless be considered in all 
its bearings by the Department of State when the 
investigation of the incident shall have been com- 
pleted, but its importance lies in its connection with 
the larger issue of the freedom of the seas, regard- 
ing which Great Britain and the United States have 
not always held the same views. Obviously, the 


controversy at this point must rest until the contra- 
dictory assertions of Captain Randell and the Coast 
Guard authorities regarding the position of the 
vessel are cleared up. 

The elaborate statement which Secretary Mellon 
issued on Monday merely added another element of 
Mellon, 


confusion. According to Secretary the 





action of the Coast Guard was justified under the 
Tariff Act of 1922 as well as by the doctrine of 
continuous pursuit. Section 581 of the Tariff Act 
provides that Customs or Coast Guard officers “may 
at any time go on board of any vessel or vehicle at 
any place in the United States or within four leagues 
of the coast of the United States ... to examine 
the manifest and to inspect, search and examine 
the vessel or vehicle ... and to this end to hail 
and stop such vessel or vehicle, if under way, and 
use all necessary force to compel compliance... 
and if it shall appear that any breach or violation 
of the laws of the United States has been committed 
whereby (the vessel or any portion of its cargo) is 
liable to forfeiture, it shall be the duty of such 
officer to make seizure of the same and to arrest, or, 
in case of escape or attempted escape, to pursue 
and arrest any such person engaged in such breach 
or violation.” 

If the legal aspects of the “I’m Alone” case were 
its only aspects, the case might be dismissed as one 
of those incidents which, however regrettable, are 
certain to be adjusted in time in accordance with 
law, justice and international comity. Doubtless 
it will be so adjusted in due course. The State 
Department has shown no disposition to be stam- 
peded by the Treasury Department into pronouncing 
judgment before the facts are fully known, and the 
British and Canadian Governments, while firm in 
their insistence that the circumstances shall be fully 
investigated, have maintained an attitude of digni- 
fied friendliness. As a London newspaper is quoted 
as saying, there will not be another Alabama con- 
troversy over Captain Randall and his sunken 
schooner. There is a moral side to the case, how- 
ever, in addition to the legal circumstances, which 
may well be considered by those who have inclined 
to hail Captain Randell as a hero for refusing to 
haul down his flag, or to denounce the sinking of his 
vessel as a wholly unwarranted act. 

Odious as the system of national prohibition has 
come to appear to many thoughtful Americans, and 
high-handed as have been some of the methods by 
which enforcement has been attempted, the repeal 
or modification of the system must be the work of 
the people of the United States and their Govern- 
ment, without the aid of lawless intruders from 
other countries. It is matter of common knowledge 
that one of the greatest obstacles to enforcement is 
the systematic smuggling of liquors into the United 
States from Canada and British possessions in the 
West Indies. There is no question that the “I’m 
Alone” was engaged in smuggling, or that it had 
been so engaged for a number of years. The treaty 
of 1924, while it represented a large concession on 
the part of Great Britain, represented also, it must 
be assumed, a sincere purpose on the part of the 
British Government to prevent, as far as practicable, 
the violation of American prohibitory laws by ves- 
sels of British registry. Whether the spirit of in- 
ternational comity which the treaty embodies has 
been in fact exemplified in practice to the extent 
that the moral obligations of the situation require, 
is a question which may well receive thoughtful 
consideration. No country, of course, is bound to 
enforce the domestic laws or regulations of another, 
but it is morally bound to do its best to prevent its 
citizens from systematically trying to circumvent 
them. 
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It is easy to believe that diplomatists and Govern- 
ments find it an ungracious task to defend such of 
their nationals as break the laws of foreign coun- 
tries, even though, as sometimes happens, the coun- 
try which is offended oversteps the strict bounds of 
legal right in dealing with the case. There need be 
no fear, we think, that either British or Canadian 
common sense will allow the rights of Randall the 
British national to obscure the status of Randall 
the confessed smuggler. If the treaty provision 
which regulates search and seizure beyond the 
American three-mile limit is inadequate to insure 
what the United States and Great Britain had in 
mind, the treaty should be revised and the precise 
extent of its operation made clear. If the doctrine 
of international law regarding the freedom of the 
seas needs clarifying in order to cover such cases 
as the ‘I’m Alone,” both Governments should use 
their influence to clarify it. Whatever the terms of 
treaties or laws, however, the public mind should 
not be asked to condone those who make a business 
of violating them, nor should there be any suspicion 
of lack of diligence in preventing such violations in 
advance. The United States cannot be expected to 
permit open infractions of its laws within its own 
territory, or on so much of the seas as fall within 
its lawful juridiction. It has also a right to expect 
that other Governments will do their best to see 
that unlawful enterprises directed against American 
laws are not set on foot in their territory, or carried 
out under the formal protection of their own flags. 











Roads and Cars. 

In the Atlantic Monthly for March appears an ar- 
ticle entitled “Virgin Territory for Motor Cars,” 
written by Earnest Elmer Calkins. It is a plea for 
the surfacing of all our dirt roads in the interest 
of aesthetic benefits to the people at large and the 
continued prosperity of the motor car manufac- 
turers, one of the leading factors in our industrial 
enterprise. We quote from argumentative portions 
of the article, as follows: “The saturation point of 
roads is reached long before the public-buying power 
has been plumbed. Strange that an industry so 
forward-looking, so quick to seize an advantage, so 
ready to adjust itself to trends of taste and fashion, 
has not considered this matter of more motor roads, 
and approached it with the same energy with which 
it has approached and solved mechanical, artistic, 
and selling problems, especially when the reserve 
supply of undeveloped roads in the United States 
is so abundant. But one out of five miles of existing 
roads has been paved. Nothing would give a greater 
stimulus to sales than to increase the area of motor 
driving five times. This means simply that all the 
roads must be surfaced for motor-car use. It is 
bound to come in time, anyway, but the wheels of 
political machinery which now govern such matters 
revolve far too slowly. Surely automobile manu- 
ae iets eee ea ee 
of money do not sta oar at 

gger the motor people.” 
wots Gu on 
Soe a, stima ed that if each of the 
me pe Ae w running was filled to capacity 
nal population of the United States could go 
riding at once. And apparently it does.” 


“J ust how much road is necessary to the satisfactory 
manipulation of a motor car has not been deter- 
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mined, but the present allowance is eighty-eight 
yards. This result is obtained by dividing the total 
mileage of paved roads, 575,000, by the total number 
of motor vehicles now in operation, 23,000,000, 
which gives us one-fortieth of a mile, or forty-four 
yards. Multiply this by two, as cars may be as- 
sumed to be going in both directions, and we have 
eighty-eight yards per car.” Has speed anything to 
do with the space needed for each car? But let us 
continue quoting from the body of the argument: 
“Road building has followed the line of least re- 
sistance. The roads given first attention are those 
most needed—communications between towns and 
cities, direct highways to places. Opening off these 
roads and filling in all the intervening country are 
the old dirt roads, winding up and down hill, pass- 
able with discomfort to a motor car in dry weather, 
closed in wet weather, never quite safe for a car at 
any time, and only used by the residents bordering on 
them to get to the highway. The improvement of these 
roads has been held in abeyance by the fact that they 
are not much used. To turn that around, they are not 
much used because they are not improved. In other 
words, these byroads would take a large percentage 
of the motor traffic that now congests the highways 
if they were made available for the car.” . . . “When 
people drive out in their cars, they are either going 
somewhere or riding for the fun of it. If you are 
going somewhere, you must take the road that leads 
there. If you are driving for pleasure, you can take 
any pleasant road, the pleasanter the better. The 
use of these unimproved byroads for pleasure driv- 
ing opens up an almost virgin territory for the 
motor car.” And we conclude our quotations with 
the following: ‘Motor interests now spend $150,- 
000,000 in advertising. The advertising is backed up 
by an elaborate network of sales agencies and deal- 
ers. This powerful correlation of advertising and 
selling has made the motor car into a staple—almost 
as necessary as houses or clothes. No such organ- 
ized effort has ever before been exerted in the in- 
terest of one commodity. The industry as a whole, 
in spite of the fact that it is composed of competi- 
tors, has unconsciously acted as a unit. It should 
act as a unit in creating new roads. The motor-car 
market needs a new dimension. If more cars were 
sold by giving purchasers time in which to pay for 
them, could not the output be further increased by 
providing space in which to drive them?” 

At about the time this article is being written 
three items of news concerning motor cars attract 
out attention—the opening, near Grand Central Sta- 
tion in New York City, of a sky-scraper garage for 
housing automobiles by day, week or year; a speed- 
car at Daytona Beach, Florida, making the unsur- 
passed record of 231 miles in an hour, and the Presi- 
dent putting a ban on the leasing of oil lands to the 
public in the interest of conservation of the nation’s 
resources. However suggestive these things are, 
the purpose of our comment herein concerns a mat- 
ter that the article from which we have quoted 
scarcely mentions—the expense of these wholesale 
road betterments. We feel that it is a fruitless and 
thankless task to plead the cause of economy in our 
communal life, the automobile, with all its attend- 
ing influences on our social, commercial and finan- 
cial life, is a dominating force with which it is idle 
to quarrel. It is said to employ in all its aspects 
some four million men, though we deem the figure 
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wildly exaggerated. The author above says that “the 
entire amount of money expended by all authorities 
on roads in 1927 was $1,123,607,035, less than one 
half of our annual investment in the next war.” As 
the comparison is odious we dismiss it from further 
consideration. But a billion a year for roads for 
cars to rum on is surely a large sum. 

What would be the annual cost if we started in 
to pave all the dirt roads in the country? The pic- 
ture of lolling along the highways, communing with 
nature, in finely appointed cars is enticing from an 
aesthetic standpoint (if it can be made to appear 
that any considerable number of car-owners ever do 
such a thing) but it is not pleasing from the view- 
point of cash wrung from the people in hard-earned 
taxes. To anyone acquainted with the actual pro- 
ceedings in the establishment of country roads, or 
as more properly designated county or neighborhood 
roads, the undertaking is colossal, involving an 
amount of bickering over benefits and damages as- 
sessed by commissioners, and proceedings in the 
local or county courts, sufficient to keep the people 
disgruntled for a quarter of a century. The author 
thinks it will come in time, anyway, but it will be 
a long, slow time at the local pleasure. 

The proposal that automobile manufacturers 
shall inaugurate a campaign to make our citizens 
‘road-minded,” in order to make room for more cars 
in order to increase sales, is a species of interference 
and dominance that is not likely to be welcomed once 
it is understood. We understand that in some 
instances a manufacturer has offered, in foreign 
countries, to build stretches of road in return for 
privileges granted, but it must be considered as an 
educative and experimental movement. In the 
United States the people own their roads and are 
jealous of them, toll roads are almost a thing of the 
past, and toll bridges fast tending that way. Public 
highways are consonant with democracy, and while 
it is true that taxes on gasoline have paid a part of 
our modern roadway improvements the taxpayers in 
some form have paid a far larger part. Roads are 
primarily means of communication. They are only 
incidentally invitations to jaunting cars to engage 
in sentimental journeys. In a way we may say the 
roads own the cars; not the cars the roads. We 
are reminded by this proposal to pave all the little 
crossroads of the long-time race between the battle- 
ship armor that would withstand the heaviest pro- 
jectile, and then the projectile that would pierce 
the heaviest armor. The projectile won in the end 
and a body-blow will now sink the best battleship 
afloat though it is still contended that compartment 
construction will often save the ship. First roads, 
then cars; then, because of cars, more roads! And 
nowhere is there a thought apparently of the pedes- 
trian. Street cars carrying a sign to “take a car to 
avoid parking troubles,” indicates the coming of 
a reaction to congestion. More roads, more cars, but 
where can they be safely parked? We read that the 
World’s Fair management at Chicago are worried 
over this very problem. 

Perhaps if the irresponsible drivers of cheap sec- 
ond-hand cars were in some way eliminated partial 
needed relief would come. Perhaps if those who 
were once convicted of reckless diving could be 
barred for periods commensurate with the disaster 
as penalty, there would be fewer accidents. Per- 
haps, if licensing fees could be made to include 


bonding for compensation for injuries, there would 
be more room for the careful drivers. But more roads 
for more cars can only mean in the end, contrary to 
the view advanced, more congestion at the streets 
entering our cities. The time element of spreading 
out on country roads, sightseeing and picnicking, 
would all be annulled by the approach of nightfall. 
But these are minor considerations. The major 
thought, the real problem, lies in rightly estimating 
the pressure proposed to be put upon the people by 
the manufacturers in their own interests. We would 
not inhibit by law this form of advertising. But 
we must regard it as extra-territorial. If the people 
want to pave every byway between two hills let them 
do it. If they want to buy two cars instead of one, 
they will do it. And if the makers of cars want to 
advocate wholesale paving they have a right to do it. 
But in the end when the country is so gorged with 
cars that highways and byways are both impassable 
the car-craze will have about run its course. 





The Relative Strength of the Small Bank. 


We have received from Ralph Pickett of Chicago 
a pamphlet entitled ‘‘The Size of Failing Banks in 
Iowa.” Itisareprint from the “Journal of Business’ 
of the University of Chicago, and is a valuable original 
study of bank failures that have occurred in the 
Northwest in recent years, with reference to the size 
of the banks involved. Mr. Pickett has chosen the 
State of Iowa, as typical of an agricultural State con- 
taining a large number of small banks, for the pur- 
pose of his statistical comparison. In beginning, he 
points out a prevailing opinion, as evidenced by the 
“Report of Economic Policy Commission of 53d 
Annual Convention of American Bankers Associa- 
tion, 1927,” that the cause of the large number of 
bank failures is due to the ‘‘unhappy consequences of 
excessive numbers and inadequate size in banking.” 
Quoting from another opinion: “O. M. W. Sprague, 
The Causes of Bank Failures, American Bankers 
Association Journal, 1927,” to the effect that “during 
the decade 1910-20 charters were granted to an 
enormous number of new banks, a number. far in 
excess of the requirements of the country,” and the 
suggested remedy that ‘‘a decided increase in mini- 
mum capital requirements would do much to restrict 
the number of banks within more desirable limits,” 
together with a grant of power to appropriate author- 
ity to decline to approve new charters where need is 
not evident, Mr. Pickett sets himself the task of in- 
quiring into the accuracy of these statements and the 
soundness of these judgments. He further quotes 
from a study made by the Federal Reserve Board in 
which it is pointed out that “‘although a large propor- 
tion of the suspending banks were small institutions, 
it should be noted that most of the banks of the coun- 
try are relatively small banks and that the proportion 
of small banks is largest in those regions in which 
most of the suspensions occurred.” 

Mr. Pickett states his purpose as follows: ‘‘The 
present study undertakes an analysis of failures by 
size of bank. Its purpose is to determine whether, 
as frequently charged, the small bank constitutes a 
weak spot in the banking system. The investigation 
covers all chartered banks in the State of Iowa for 
the seven-year period ending June 30 1927. It is 





thought that Iowa offers an especially fertile field 
for such a study. A State with less than 2,500,000 





inhabitants, Iowa led all the States in total number 








1984 FINANCIAL 


[ Vou. 128. 


CHRONICLE 











of banks during the decade 1910-20. A corollary of 
the large number of banks was the small bank.’’ A 
statement of method follows: ‘‘It is proposed to 
examine separately the record of failures for banks 
of various sizes. June 30 1921 was selected as a 
representative date for the grouping of banks in oper- 
ation near the beginning of the period. These were 
accordingly divided into eleven groups upon the 
basis of amount of capital. The total number and 
total liabilities for each group were determined. A 
list of all banks failing between June 30 1920 and 
June 30 1927 was compiled, and these banks were 
also divided, upon the basis of the amount of capital, 
into eleven groups. The total number and total 
liabilities for each group was then computed.” .. . 
“The percentage of failed bank liabilities to total bank 
liabilities was found for each group. A comparison 
of the percentages thus obtained shows the relative 
survival strength of the various groups. By this 
method it is possible to avoid the common error of 
considering only the absolute number of failures in 
each group of banks.’”’ The status of these eleven 
groups is given as follows: ‘Group I includes all 
banks with capital stock of $10,000; Group II, $10,- 
001-$24 ,999; Group III, $25,000; Group IV, $25,001- 
$49,999; Group V, $50,000; Grop VI, $50,001-$99 ,999; 
Group VII, $100,000; Group VIII, $100 ,001-$200 ,000; 
Group IX, $200,001-$300,000; Group X, $300,001- 
$500,000, and Group XI, over $500,000.” 

We have not space to attempt a resume of the 
details showings the author derives from hispercent- 
age comparisons which he illusirates by elaborate 
tables and charts. We can do no more than give 
briefly his summary in his own words: ‘The Iowa 
banking system in 1920 was composed of a large 
number of small banks. This situation was reached 
during a period of growth extending over 50 years. 
Four-fifths of the banks were chartered under 
State, and one-fifth under National law. During 
the entire period prior to 1920, bank failures were 
relatively few and widely scattered. For instance, 
the decade of 1909-18 saw the failure of only four 
banks. In the seven years after 1920, six times as 
many banks failed as had been forced to close during 
the preceding 50 years. It is significant that this 
enormous number of failures occurred under the 
Federal Reserve System, designed especially to give 
greater stability to the banking structure.” .... 
“more than one-sixth (17.91%) of the banks oper- 
ating June 30 1921, failed during the seven-year 
period ending June 30 1927. An analysis of the 305 
failures reveals that the failed banks were distributed 
among both State and National systems, and among 
both large and small institutions. As between the 
two classes the record of the national banks was 
definitely better, the result, chiefly, of the absence 
of failures among the largest group in that system.” 

“The analysis of failures by groups of 
banks, classified according to size of capital, shows 
that the $50,001-$99,999 group was the weakest 
spot in the banking structure. One group of large 
State banks also made a very poor showing. The 
showing of all banks with a capital of $100,000 or 
over was better than the average for all banks, the 
perfect record of the largest National banks again 
being an important factor.” “The most 
significant characteristic of Iowa bank failures was 
the showing of the small banks. They had a survival 
power far superior to the middle group, and only 
slightly less favorable than those with a capital of 





$100,000 and over. Still more significant is the com- 
parison of the small banks—those with $50,000 or 
less capital—with all banks having a larger capital. 
The rate of failure among the small banks was 
definitely less, and the percentage of liabilities 
involved in failures only slightly greater. The com- 
parison is, therefore, favorable to the small banks.”’ 

“Tt then appears that criticisms of the 
small bank as such, and so far as it applies to lowa 
banking, has not been justified.” 

It will be noted that in this analysis of failures 
there is no attempt to indicate causes. The figures 
constitute the facts. They tell of results, and the 
statistics are based on official reports. There is 
room, always, in the compilation of percentages, 
for variations from the base, and for conclusions that 
deviate from the straight line. Thus in the case 
above it would be necessary to know the nature of the 
liabilities (loans) of the small and large banks in 
order to a thorough understanding of these failures, 
and these liabilities depend upon environment. 
Again, the large banks, or some of them, had direct 
access to the Federal Reserve System, which the 
under $25,000 banks did not have, though all of them 
had recourse to correspondent banks which did have 
such refuge. The large banks, presumably, loaned 
largely on collateral and the small banks on character. 
Yet the small bank by actual contact in a small com- 
munity had an advantage in an intimate knowledge 
of the financial worth of the borrower the large banks 
could not equally have, although requiring a financial 
statement, and when we ask why so many small 
banks failed we are compelled to consider vital facts 
not susceptible to statement in figures. Percentages 
of failures of large and small banks depend, there- 
fore, upon other elements than size of capital, upon 
other comparisons than capital to liabilities, and can- 
not ignore comparisons of capital and deposits as 
well. So that while we regard this study as an im- 
portant contribution to banking knowledge of the 
day, a painstaking effort to arrive at the facts, we 
should not separate it from the other facts that can- 
not be expressed in tables and charts derived from 
figures and stated in percentages. 

We should like to add a word concerning the small 
bank. We would ask the question, why should it 
fail more frequently than the large, which common 
belief the study under review goes far to refute? 
Speaking generally, of course—structurally it is the 
same as the large bank. Its method of business— 
deposits and loans—deposits make loans and loans 
make deposits—is the same. Is its capital liabilities 
to depositors smaller than in big banks—figures wil] 
show, though we think there is no assurance here one 
way or the other. If it does lack variety in deposits, 
is it required to spread its loans into dangerous 
paths? Outside of the variegated environs of city 
central banks, which loan both on character and col- 
lateral, is it not the creature of its surroundings— 
agricultural in agricultural districts, mining in mining 
districts, varied in a lesser way in country towns? 

What is this $10,000 village bank but a miniature 
of the $50,000 bank in a larger town? Can it not 
keep the same liquid assets if it will? Need it absorb 


farm mortgages because situate among farmers? 
Does it not often make loans by chattel mortgages on 
stock, or in the case of tenant farmers on farm ma- 
chinery? 
names on the note? 
loans ninety-day and six months paper? 


Does it not usually require two responsible 
Does it not make short time 
And are 
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It is well known that 


not such loans primarily safe? 
war influences and war’s aftermath was the main 


cause of these Northwest bank failures. The whole 
“atmosphere” of values was inflated. As a matter of 
fact, this village bank can do a safe business without 
great technical knowledge of banking, and does do 
so. Their very removal, ordinarily, from specula- 
tive tendencies is a protection. If we are to expunge 
it from the free system, the next thing will be (we 
hope not) a branch office of some big bank far away, 
without any more than automatic powers. Unless a 
ratio of deposits to capital, five to one, ten to one, 
can be, and shall be, fixed, we will leave out of the 
equation a vital element of sirength. Shall bank 
associations be restricted under a free initiative and 
all other corporations be unrestrained? This little 
village bank is useful as a depositary and in many 
other innocuous ways. Competition does not cause 
it to fail. In many instances the village (500 to 2,500 
inhabitanis) has one bank, maybe two or even three— 
the country town, county seat often, has from two 


to five (5,000 to 10,000 inhabitanis), and village and | 


town banks are in competition. The village cannot 
subscribe $50,000 capital, the town can. 
people to be the arbiters of their banks, or the tech- 
nicians who demand certain rules? 

These are important considerations. Theoretically 
it must be admitted the small bank is, or can be, as 
strong proportionately as the large. If it is necessary 
to have twenty or forty branches in a city because 
of the inconvenience of distance and traffic, is it not 
equally necessary to have small banks dotted over 
wide spaces? 








Syria and the French Mandate. 


A double interest attaches to-day to Syria. The 
and Syria, as embracing the Eastern end of the Med- 
iterranean and being the gateway between Europe 
and the East, is in the throes of a Nationalist 
Crusade with far-reaching connections both social 
and religious. The Foreign Policy Association has 
been able to secure a careful study of the situation 
by a competent graduate of Queens University in 
Kingston, Ontario, who after post-graduate work in 
Columbia University, followed by teaching and 
social service in Canada, was induced by her inter- 
est in Turkey and the knowledge gained in the years 
of her childhood spent there, to join the Foreign 
Policy Association and undertake the task reported 
in a new book.* 

Interest naturally begins with the Mandate Sys- 
tem inaugurated in 1919 by Article 22 of the Cove- 
nant of the League of Nations carrying out the line 
of administration for “backward countries” sug- 
gested by the framers of the Treaty of Versailles. 
The aim was to provide a means for aiding the 
peoples who as the result of the war would find 
themselves unprepared to meet the new conditions 
and should be helped and guided by certain other 
nations who by virtue of their position or experience 
were able and willing to undertake the task as a 
trust. Classes of those needing aid were created ac- 
cording to the condition of the lesser states. Class 
A was composed of those who were understood to 
have reached a stage of development where their 
independence as nations could be provisionally 





*“The National Crusade in Syria,” by Elizabeth P. MacCallum, Foreign 
Policy Assn. 
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recognized subject to the administrative aid and 
advice of a mandatory until they could stand alone. 
Syria, Irak, Transjordan, Palestine, and Lebanon, 
were put in this class, and the Mandate offered the 
United States, which, for various reasons, promptly 
declined to accept the task. Difficulties with the 
system at once began, more in fact with those of class 
A than of all the others taken together. A Perma- 
nent Mandate Commission had to be created in 
hopes of adjusting them. The plan was criticized 
on the one hand as a scheme of prolonged subjection, 
and on the other as an opportunity for exploitation 
by the different Superior Powers. There are those 
who hold that in spite of difficulty the system on 
the whole is beneficial and the Mandatory Powers, 
while compelled at times to resort to experimentary 
methods, do face opposition and some failures, still 
the original system should be maintained. But the 
peculiar difficulties in the way of the Class A group 
have created a situation in which two years of 
heated conflict made the case of Syria and the 
French Mandate crucial, and give but slight hope 
of permanence to the present few months of ex- 
perimental peace. 

In February 1926 the disturbance was so pro- 
longed and serious that the Permanent Mandate 
Commission met in extraordinary session at Rome 
to consider it. After six years of successive out- 
breaks it was thought that there was some hope of 
a settlement. When, however, at the suggestion of 
the French member of the Commission the Syrian 
People’s party assembled in Damascus new emphasis 
was laid upon Syria’s claims to independent recog- 
nition which the French had not acknowledged. No 
explanation sufficed. 

The French had assumed the role of peacemaker 


among the different nationalities composing the 
new scheme of mandates is meeting a serious test; | 


new State. The Nationalists asserted that no foreign 
mediator was needed. Local controversies in- 
creased. The French intervened in force. Damascus 
was bombarded by the French. General Serrail was 
recalled; Damascus was left in a state of practical 
siege, and the State was in chaos. The contest was 
for an independence which the Mandate as applied 
by the French inhibited. Martial law was applied; 
imprisonment and banishment were inflicted by 
military sentence, and ordinary justice for the in- 
habitants was not to be had. Trade declined, food 
doubled in price and thousands were thrown out of 
employment. Syria from having been in early times 
one of the granaries of the East, had now only a 
fraction of her arable land under cultivation, and 
one in five of her population had emigrated. She has 
less than 3,000,000 to-day. 

General Gouraud, who had accomplished excellent 
results in French Morocco, was sent over but could 
accomplish nothing. Other efforts followed to no 
effect. The root of the difficulty was in the political 
situation, and that was not changed. Little regard 
was paid to the reconstructive methods of the 
French. Turkey having won a new position began 
to press for restoration of territory. The inhabitants 
were plundered, and rebellion spread. In March 
1927 the British cooperated to suppress disorder, 
but not until June was armed rebellion at an end. 
A new Constitutional Government set up by the 
French had gained little support. Different High 
Commissioners had no success as the Nationalists 
resented their efforts and nothing was gained that 
had promise of permanent results until in May of 
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the next year, 1928, a new Government was offered 
by the French to be set up by the first Constituent 
Assembly created by a free election. 

Much was expected. The new High Commissioner 
M. Ponsot had established order and planned the 
new forms of Government, but had rectified few 
of the real grievances. A gold currency was estab- 
lished; but the stream of emigration continued. 
Little interest could be aroused for better things, 
like schools and improved agriculture; and French 
influence and culture when offered were at best but 
superficial. Meanwhile the diverse native peoples 
were coming together. A new self-respect was felt, 
and the new spirit of independence created con- 
fidence in greater influence with the Mandatory 
Power. The Permanent Mandate Commission of 
the League of Nations had not yet made itself widely 
felt. It holds that the government of Class A States 
lies outside of its sphere; and it limits its function 
to moral suasion and advice after special investi- 
gation; and this seems to be the present attitude of 
the League. 

The appeals of Syria to the Commission have led 
only to increased irritation and charges of coward- 
ice in dealing with the French. The situation is 
certainly difficult, and will be found to have wide 
connections, as conditions existing in various other 
mandated regions and smaller states whose bound- 
aries were altered at Versailles evince. Many of the 
most debated but imperative lines of action taken 
under the Treaty are still far from confirmed by 
their results. 

In the case in hand the Permanent Commission 
has given many meetings to its consideration and 
has won respect. The French are obviously con- 
vinced by this, and recognize that their prestige is 





involved, though their course has not been alto 
gether what was hoped for. The League stands only 
as a partial check on the movement for independ- 
ence; but the Commission is evidently following the 
general policy of the League to try persuasive meth- 
ods and only gradually and under clear necessity 
to expand its powers or strengthen its action. 

Syria still looks for increased realization of the 
situation, and while the League may only seek better 
administration of the mandatory power, Syria holds 
that independence is essential to her prosperity and 
peace. The real test in their case lies in the Syrian 
people and their ability to accept the ultimate 
authority and to create a self-respecting and re- 
spected State, having the assured support of its own 
people whose peace and general well being are es- 
tablished, and which presents this aspect of its char- 
acter and attainment to the outside world. 

In the presence of the unrest and the perplexing 
tasks into which all are thrust in the new con- 
ditions which the war has created for the world no 
continued disturbance anywhere can be considered 
unimportant. A match and a conflagration have 
too often been the symbol of what has transpired, 
even when nations have been overthrown. The 
United States has no mandate, but she is both in 
the world and of it. Even with so small a State as 
Syria America’s interest throbs along a dozen lines, 
economic, political, financial, industrial, educa- 
tional, human, which, like nerves, convey impulses 
effective for good or ill at both ends. The world to- 
day is an organism as never before. The old de- 
claration nihil mihi alienum has come into its own. 
Our larger knowledge, our fuller life, our wider 
vision, only make it certain that the world is one and 
today nothing to us is wholly alien. 
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THE STATE OF TRADE—COMMERCIAL EPITOME. | 
Friday Night, March 29 1929. 

Of course the great event of the week, overshadowing 
everything else, was the extraordinarily active stock market 
with its remarkable declines and no less remarkable rallies. 
Money on call has been up to 15 to 20%, but yesterday it 
was down to 8%, with perhaps 6 to 7 outside, and time 
loans at 8349. From total transactions on Tuesday of 
over 8,000,000 shares, there was a drop on Thursday to 
some 5,100,000 shares. Money was reported plentiful in 
the Central West. The money strain here plainly relaxed. 
That was the outstanding fact of Thursday and it is not 
too much to say that the country breathed a sigh of relief. 
The weather has again been for the most part mild and 
favorable for trade and outdoor operations. Swollen rivers 
and streams seem to have partially subsided, although the 
high water in the Mississippi River is still watched with 
an interest not wholly unmixed with anxiety. Production 
is proceeding at a good rate, and consumption is keepig 
pace. The world’s consumption of American cotton this 
season is estimated at as high as 15,500,000 bales, the 
same as last year, with a decrease in the carry-over at 
the end of this season estimated at 1,000,000 to 1,200,000 
bales. Cotton ended the week at a small decline on the 
old crop and a slight rise on the new, which most people 
seem to be buying rather than the old. There is some fear 
of heavy weevil damage to the cotton crop this year if the 
summer should prove to be more than ordinarily wet. 
The mills and spot houses have been steady buyers and 
there were intimations on Thursday that rubber interests 
were also buying. . 

Wheat ends at a net decline of only about 2c. in spite of 
very heavy liquidation during the week. There has been a 
somewhat better export demand for wheat at times and the 
Southwest and Canada have needed rain. Some beneficial 





rains fell in the Southwest to-day, but Northwestern Canada 
remained dry. Corn declined only slightly, as the crop 
movement was small and the cash demand fair. Other 
grain declined because wheat did, but the changes are not 
remarkable. Provisions advanced, including March lard, 
but that commodity declined on later months with corn and 
hogs lower. Coffee declined less than ten points net, even 
with Brazilian quotations lower and Argentine and Cuba 
declaring quarantine against Brazil on account of yellow 
fever, though it is said that there is no real epidemic of 
yellow fever in Brazil. But it was understood that at times 
Europe and Brazil have been selling coffee here. Sugar 
declined four points on futures and prompt raws got down 
to 1/4c. c.&f. a new low. At times there was general liqui- 
dation in sugar owing to the decline in the stock market. 
Later the tone became steadier as the demand for the actual 
sugar increased and also for futures with the stock market 
outlook clearing. Rubber has had big fluctuations, but it 
all simmers down to a net decline for the week of 10 to 30 
points. The technical position of rubber has evidently 
improved and short selling is more cautious, while demand 
from factory shows some tendency to increase. It is said 
that large dealers and Far Eastern interests bought rather 
freely to-day. Covering of shorts was on a rather liberal 
scale, and it is believed if London and the Far East set the 
pace upward New York would be quick to follow from the 
fact that the long interest here to all appearance has been 
greatly reduced. Large uptown rubber trade interests are 
buying, though in some eases it is merely for prompt delivery. 

The demand for cotton goods here has been rather small of 
late, owing to the more or less disconcerting fluctuations in 
raw cotton, and the unsettled state of affairs in the stock 
market. But it was noticed that offerings by second hands 


at something under the regular market were quickly snapped 
up. Even first hands shaded prices on small lots of print. 





Mar. 30 1929.] 


FINANCIAL CHRONICLE 





1987 








cloths at times, but the tone to-day was firmer. There is 
no doubt that business was checked in cotton goods to a con- 
siderable extent by the lowness of the bids on the one hand, 
and the refusal on the other of very many of the mills to 
ease quotations. Profits are none too big as they are. 
Finished cotton goods have been in fair demand and com- 
paratively steady. Broad silks have recently had quite a 
good trade. In the matter of production the lead is taken 
by automobiles, agricultural implements, machine tools 
and electrical goods. Copper is firm at 24c. though less 
active. Pig iron has been reported firm, but for the most 
part quiet or at best in only moderate demand. Steel pro- 
duction keeps up at a good rate and a seasonal business is 
under way. Warmer weather has recently helped the lum- 
ber trade in the Pacific Northwest, causing increased produc- 
tion. But the output during the winter was reduced and 
prices have therefore been pretty well sustained. Shipments 
of cement have recently been rather small. It is believed 
that if the’mild weather holds building operations will in- 
crease, making up in some measure for lost time, or in other 
words for the very pronounced decrease in the last three or 
four months. The mild weather has caused lower prices 
for eggs and butter. The effect on the coal trade is mani- 
fest. Prices have declined. 

The stock market on March 26th was active beyond 
precedent with money up to 20%, the highest since Feb. 5 
1920 and transactions at a new high record of 8,246,740 
shares with prices down 2 to 33 points only to be followed 
by a rally later in the day of 5 to 20 points. Wheat fell 6c. 
from the early high on that day, making 14 cents from the 
high point of March 11th, corn 4% to 5c. or 10c. since 
March 11th, sugar 3 to 5 points off for the day, coffee 10 
points and provisions 5 to 40. Later, under the stimulus of 
the striking rally in stocks cotton rallied 40 to 50 points 
from the early low, wheat 2 to 2c. and corn 1 to 2%e., 
though all ended lower. The point is that commodities as 
well as stocks rallied well and cotton ended only moderately 
lower. In grain the net decline was nothing remarkable. 
Bonds fell for a time to the lowest prices of the year, but on 
Thursday there were very general advances owing to the 
sudden decline in money. The demand for good bonds very 
noticeably increased. 

On Thursday the stock market advanced anywhere from 
1 to 20 points with Radio leading, accompanied by reports 
that a big deal is under way. New Radio got up to 109, 
ending at 10614, a net rise for the day of 914 points. Inter- 
national Telephone & Telegraph which sold last week at 217 
reached 279, while the new split-up stock also sold on the 
Curb at a sharp rise. Spectacular advances occurred also 
in U.S. Steel common, American Can, International Com- 
bustion Engineering, Texas Gulf Sulphur, Union Carbide, 
Western Union and others with considerable attention given 
to oil shares at rising prices. All the Exchanges here are 
closed for to-day and to-morrow, March 29th and March 
30th. This includes the Stock Exchange, the Curb Market, 
Cotton, Rubber, Metal Coffee, Sugar and Cocoa markets. 


A consolidation of cotton mills and selling agencies is de- 
sirable in view of the merging of large buying power among 
chain stores, department stores and converters, according to 
@ report on consolidations which Walker D. Hines, Presi- 
dent of the Cotton-Textile Institute, Inc. He declares that 
not only would sound consolidations among successful mills 
materially improve the general merchandising situation, with 
increased stability and advantage to the buying public, but 
in many instances such consolidations would have important 
operating advantages. ‘It is reasonable to assume,” Mr. 
Hines declares, ‘that consolidation of the country’s buying 
power in cotton textiles will continue.”” At Salem, Mass., 
the Naumkeag Steam Cotton Co. is operating at full capacity 
on single shift basis, as it has been doing all through the first 
quarter of the year. 

At Charlotte, N. C. the situation with the mills seems 
to be improving considerably. There was a sharp revival 
in the blanket industry during the past week. In one case 
a mill is sold up through next October. Even coarse num- 
bers were improving, some mills being sold up for months 
to come at better margins than have been possible for some 
time past. At Charlotte in unfinished lines of cotton 
goods, however, trade was considerably smaller. Tire 
fabric mills reported a fairly good inquiry, but large sales 
were exceptional. Yarn spinners succeeded in maintaining 


the recent higher prices, but trade was slow. Reports from 
several of the more important Southern knitting centers 
indicate that the hosiery mills continue to have an un- 





usually active trade, a condition that is doubtless responsible 
for the large number of new knitting companies that are 
entering the field. There is a steady demand for full- 
fashioned hose. The organization of five new textile com- 
panies was recorded during the week. In addition several 
mills announced plans for extending their present facilities. 

Greenville, S. C. wired that many textile plants in the 
Piedmont section have sold their product ahead for 90 
days, insuring continuous operation until the latter part of 
June. Night operation, however, is still causing some 
concern and mill men appear to be divided on the subject. 
A number declare that the abandonment of night work will 
be necessary before permanent improvement can take place 
in the textile industry. Others say that night work is not 
seriously affecting the situation. Greenville, S. C. reported 
that the employes of the Brandon plant of the Brandon 
Corp. walked out on the 27th inst. as a protest against an 
efficiency system recently installed there. The walkout 
affected 1,250 employes. At Telzer, S. C. employes of the 
New England-Southern Mills after a brief strike went back 
to work on being assured by the management that the old 
scale of wages and work would be resumed. 

Manchester to-day reported business dull, that in yarns 
disappointing and with some tendency towards lower prices 
prices and possibly towards reduced production. In China 
cotton mills are operating at full capacity. 

New York on the 23d inst. had fog, driving rain, thunder 
and lightning and temperatures of 50 to 64 degrees. The 
fog held up shipping. The Aquitania was held all day by 
it in the bay and many other vessels at their piers in the 
North and East rivers. But in Wisconsin and Utah on the 
same day there were snowstorms with a fall of 2 to 6 inches. 
Snow and sleet fell also in California; also points in the 
Rocky Mountains. In Colorado a blizzard occurred, one 
of the severest of the year, and in parts of that State rail- 
roads were blocked by huge drifts and snow slides and all 
highways were impassable. Later in the week there was 
further rain here but Wednesday and Thursday were for 
the most part clear. Temperatures in this vicinity have 
been mild. On Thursday it was 41 to 57 degrees at New 
York. It has been mild also at the West and South. In 
North Carolina recently it was abnormally warm and tempera- 
tures were also high in ether South Atlantic States. It 
was 82 degrees yesterday in Savannah, 40 to 52 in Boston, 
42 to 66 in Chicago, 46 to 62 at Cincinnati, 40 to 58 at 
Cleveland, 42 to 60 at Detroit, 46 to 62 at Kansas City, 
38 to 66 at Milwaukee, 44 to 60 at Philadelphia, 34 to 48 
at Portland, Me., 50 to 62 at San Francisco, 44 to 56 at 
Seattle, 50 to 62 at St. Louis and 34 to 58 at St. Paul. 








Gain in Department Store Trade in New York Federal 
Reserve District. 


The April 1 Review of Credit and Business Conditions 
of the Federal Reserve Bank of New York has the following 


to say regarding department store business. 

Leading department stores in this district reported only a slight increase 
in total sales in February as compared with a year ago, due to one less 
selling day this year, but their average daily sales showed an increase of 
about 5%. Newark and Bridgeport showed the largest increases, while 
New York City showed little change, and the Northern New York State, 
Hudson River Valley, and Westchester divisions reported substantial de- 
clines. The Capital District showed an increase in department store sales 
for the first time since last July. 

Stocks of merchandise on hand at the end of February were slightly 
larger than a year previous. The percentage of outstanding charge accounts 
collected during the month was about the same as in February 1928. 

















Per Cent. of 
Percentage Accounts 
Change Outstanding 
February 1929 Jan. 31 
Compared with Collected in 
February 1928. February. 
Lecaltty. 
Stock en 
Na Hand 
Sales. | End of | 1928. 1929. 
Month. 
een. seh anbeinesanenne —0.4 +1.8 53.9 54.6 
Se rt meee —2.5 —1.1 50.0 48.3 
2a etdeattaddeshuewobnnkannd —4.5 +0.8 40.3 39.3 
En wanna acatda nd dembeanshesee —1.4 +4.3 ae oe 
=a ea ae aes + = ae 47.4 46.7 
I os cbeecsbbeacedcbbitnnedaws +5. —l. nae wae 
DE as cenideeennwenseakenntens —4.2 —1.4 34.1 38.4 
Northern New York State. .-......-----.-- —13.6 fee ideas xe 
Caonsrat Slaw Were Beate. < oc cscccwscsses —5.4 mise haha tot 
Southern New York State... .......------ —3.7 sacs — aie 
Hudson River Valley District...-.....-..-- —9.8 +, aan sav § 
CE Hs Su canbe ics ecéccdscsesee +1.5 wines male aes 
Westehester District... .......----.------- —T7.7 ie eum ites 
All department steres. ...........--------- +0.8 +2.0 49.5 49.8 
SIS cide ee nenceecnecnnaeeeda +2.6 —6.7 47.7 44.9 











Comparisons of sales and stocks in February with those of last year are 
given in the following table: 
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Net Sales Stock on Hand 
Percentage Change | Percentage Change 

February 1929 Feb. 29 1929 

Compared wtth Compared with 

February 1928. Feb. 28 1928. 
Musical instruments and radio.....-.-.-- + 26.0 —33.8 
Toys and sporting goods... .-..--------- +14.9 —4.4 
Women's and Misses’ ready-to-wear - - - - - +8.4 —4.2 
Gb aabia sc cdccescceccessenseuséiaces +7.2 +12.5 
Catia GOOGR. oo cosncnssevesacasnccess +6.0 —2.3 
Women’s ready-to-wear accessories - - - - - - +3.6 —1.7 
ety +3.5 +7.5 
Luggage and other leather goods- --.-...-- +3.5 +6.6 
PEGE OS CERRINERED. cad cccccccscocescncs +2.9 —6.5 
Linens and handkerchiefs. .........-.--- +1.9 —0.3 
Books and stationery .........-...--.-- +1.4 —4.9 
GED TURRMREEDD s 0 0 cccarccaccecssces +1.0 +17.9 
pO, en Te —2.1 +0.9 
Tollet articles and drugs.............-- —3.2 +8.0 
Ge ONS TBs cccceccccccosce —4.8 +8.4 
Silverware and jewelry............-.---.- —6.1 —6.4 
Se Cs abeduncésantnacnocenn —§.3 —6.5 
Ts 06s ctanddvutbaesecoves —25.8 —22.3 
Eee ee ‘ait be —10.5 —8.0 











Wholesale Trade During February as Reported to 
Federal Reserve Board—Volume Below That of 
Year Ago. 

Volume of wholesale trade declined in February and was 
smaller than a year ago. Decreases in sales as compared to 
the previous month were reported by firms selling drugs, 
boots and shoes, groceries, hardware and meats, while sales 
of men’s clothing, furniture and dry goods increased less than 
is usual at this season. Increased sales continued to be re- 
ported by manufacturers of agricultural implements and 
machine tools, which are not included in the Board’s index of 
wholesale distribution. The Board under date of March 29 
also states that in comparison with February 1928 the volume 
of distribution at wholesale was 3% smaller and reflected 
declines in sales of furniture, hardware, dry goods and 
groceries, which were offset in part by increases in sales of 
meats and drugs. 

Current developments in wholesale trade are summarized 
by the Board in the following table: 























P.C. Inc. (+) or Dec. (—) Index Numbers Adjusted 
in Sales February 1929 for Seasonal Variations 
Compared with (1923-25—=100) .* 
January, February, February, | January, | February, 
1928. 1928. 1929. 1928. 1928. 
—8.7 —3.0 95 99 98 
—2.6 +5.4 119 117 113 
Dry g +0.2 —5.8 83 88 88 
Men’s clothing-_.....- + 54.2 —11.1 88 96 99 
Boots and shoes-_-.-.--.- —13.6 —0.9 109 121 110 
MIMIGWEO. « 22c2cc0n~ —7.2 —7.1 87 92 93 
. sae —19.6 +3.9 114 113 110 
Ce eee +8.7 —7.2 89 93 96 
Total eight lines_-_- —3.0 —3.0 96 101 99 














lg to exclude sales of women’s clothing. See March ‘‘Federal Reserve 
ulletin.’”’ 


The Board’s summary continues: 


Stocks of reporting wholesale firms were generally larger at the end of 
January, as is usual at this season, but were smaller than a year ago, except 
in the case of grocery and furniture firms. 

— statistics by districts and for previous months are given here- 
with: 


WHOLESALE DISTRIBUTION BY LINES.* 
Index numbers, based upon dollar value of sales. Monthly average 1923-25—100. 



































Total Men's| Boots 
Month. Eight | Gro- |Meats.| Dry | Cloth-| and | Hard-|Drugs.| Furnt- 
Lines.) certes. Goods.| ing. | Shoes.| ware. ture. 
btn adjusim|ent for | seasonal variations 
October__-.._. 94 90 109 86 81 91 94 111 99 
November....| 97 94 105 89 86 105 100 112 100 
December. -._- 95 92 109 87 93 101 97 106 89 
1928— 
January -...-. 96 93 106 89 99 115 92 108 89 
February ---.- 99 98 113 88 99 110 93 110 96 
ee 96 97 109 83 94 96 91 110 95 
fees 92 93 112 78 77 94 86 111 87 
See 99 99 109 86 96 113 94 117 92 
ae 92 94 112 79 76 82 92 110 94 
) | eee 94 91 lll 80 79 123 91 107 95 
A ita as ia dite 101 100 116 90 90 109 94 117 106 
September...-| 96 92 122 84 89 90 92 112 112 
October....-.. 97 95 lll 85 99 87 97 116 =|*112 
ere +o-- = . 122 91 95 100 100 113 | *101 
ecem ber... 115 86 101 72 * 
woe 93 128 |,*94 
sees Seb cence ait - rd *117 $8 *96 120 92 132 *93 
ebruary ..__- Dp p | 119p 83D 88p | 109p 87 114 89 
ba adju|stment \for sea|sonal v| artatto|\ns “ af . 
October__-...- 108 102 122 99 101 114 105 128 118 
November..-.-.| 97 100 101 88 61 110 98 113 105 
Dee ee 85 90 103 70 48 82 90 99 83 
January -....- 88 85 106 85 76 94 82 106 78 
February ---..- 93 85 108 89 128 87 82 101 96 
March. ......- 100 95 105 87 131 111 95 121 107 
=e 88 88 105 70 75 99 88 113 88 
eee 93 96 109 75 57 114 97 110 87 
NG ios eeieoin 89 97 114 71 39 77 96 104 83 
. eee 90 92 113 74 68 98 90 102 78 
REE. ccccee 110 101 118 110 148 119 95 115 108 
September..-.| 111 100 130 105 137 110 100 119 126 
October....... 112 108 125 99 123 108 108 134 |*133 
een la one — td 320 66 105 98 114 (|*106 
ecem ber... .. 69 1 * 
_ 5 59 86 120 89 
January ~.-..... 93 *91 (#117 84 *74 99 82 |*131 *82 
February -._-_. 90p 83p ' 113p 84p ' 114p 86D 76p ‘ 105p 89p 





z Revised to exclude women’s clothing. 


See descripti 
‘*Bulletin” for March 1929, *® Revised, escription in Federal Reserve 
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CHANGES IN SALES AND STOCKS OF WHOLESALE FIRMS BY LINES 
AND BY FEDERAL RESERVE DISTRICTS. 


(Inerease (+) or Decrease (—) Per Cent.) 


























Sales—February 1929 |Stocks—February 1929 
Lane and Federai Compared with Compared wtth 
Reserve " 
Jan. 1929 Feb. 1928 | Jan. 1929 ; Feb. 1928 
Gr Per Cent. | Per Cent. | Per Cent. | Per Cent. 
United States............... —8.7 —3.0 +0.9 +4.6 
Boston District...........-.- —14.5 —8.5 aamenk suk 
New York District... .cccccccccccs —12.7 —4.1 —0.2 +4.6 
Philadelphia District —7.7 —0.1 —2.5 +2.3 
Cleveland District.....cccccccccess —11.2 —5.0 —2.3 —2.8 
Richmond District... .cccccccccece —10.7 —7.7 —0.6 +8.3 
AREER. DEE ccccancnccoescnce —74 —3.8 +5.8 +9.4 
CS BE Eancaccscsccscccccs —9.8 —2.1 —0.3 +1.6 
G6. LOU Dissiie.nccnccscccccccoss —12.7 —9.2 —1.2 —2.1 
Minneapolis District..........-.-- —6.0 —5.0 +0.0 +0.0 
Kansas City District............--. +1.9 +3.3 +11.6 —2.5 
TEES Tie ctapsandcesccsccoes —7.5 —2.7 +1.3 +7.4 
San Franciseo District............- —6.0 —2.4 —0.8 +3.2 
united Dt iiastastaatsacaned +0.2 —5.8 +1.2 —14.1 
De BEE Ben coccesescesece +44 —5.5 onee ah ow 
Philadelphia District.......... noes —2.6 —14.2 +5.7 —28.7 
Cleveland District.......cccccccce +14.5 —5.4 +3.3 —19.3 
Richmond District...............- +9.6 —12.3 +1.9 —20.7 
WOU. eee +6.3 —12.6 +1.9 —23.3 
a eee er +10.3 +4.7 +3.1 —7.3 
> Dt Ph nrasrendenennaaws +3.3 —9.3 —0.6 —16.1 
Kansas City District.............- —4.4 —16.8 +4.2 —16.5 
SE SP innidarecsonsennnen +2.1 —10.2 —1.6 —13.8 
San Francisco District............- —11.6 +0.5 —3.2 —3.8 
Boots and Shoes— 4 
PE BM sa cdesetecsecseosen —13.6 —0.9 +0.0 —4.8 
Sl ee +4.3 —3.1 +0.9 —14.7 
I i Ee RRR +13.4 +17.4 +4.8 —17.3 
Philadelphia District............-.-. +15.9 —1l11.1 Ben amen 
CROVEREES BPs ccccccccsocuses +6.0 —42.5 +2.1 —16 
Richmond District........ccccccoce +35.4 —12.8 +2.3 +0.8 
Pg Riper +12.8 —16.3 eres wa diel 
(i hones necnnscncvenwn +23.6 —13.6 +2.9 +5.1 
St. Louis District... - eal —22.3 +1.2 —3.1 —4.5 
Minneapolis District.............. +32.0 —35.0 +2.0 —5.0 
San Francisco District..........--- +6.2 —24.9 —0.5 +26.7 
Hardware— 
i cipncncetondabeawas —7.2 —7.1 +5.0 —2.7 
SE ZOE bs ctcconssncondee —2.6 —9.9 +3.1 = 9.7 
Philadeiphia District.............- —3.7 —4.2 +3.0 —6.3 
< .. | aa +4.2 —4.4 +2.9 —2.8 
Richmond District.......-cccccccus —-16.4 —8.3 +5.5 —1.5 
CS ee —15.7 —6.0 +14 —1.6 
CRD SPER cnnweaenssccemene -3.2 —6.6 +109 —5.6 
oe Bee 3. —14.3 +6.1 + 10.6 
DE oti ccbienddndnensedoe —1.0 2.0 3.0 
Kansas City District............-- —6.4 +13.2 + 12.5 
PE EE reciciesavderenned —0.2 1.9 +3.0 
San Francisco District —4; + 2.5 +10 
Drugs— 
CE GN occ cacsdenssnreceee +3.9 +36 1.4 
New York District........-.------ i. ear +74 +21.6 
Philadelphia District.............. +2.0 os oie 
Cleveland District...............- +3.3 é PRIDE 
Richmond District............-.-- —3.7 ees ve 
Atients DPW... ..ccccnnscccane 8.7 ra AST 
CRIGNES DORIIOE « cccwaccnscccessc- | +2.6 +2.3 +0.1 
Oh. TG Dek sc acndconcaraise | +6.7 | 0.5 4.1 
Kansas City District..........._.- “a | 92 ! 42.4 +7 .2 
Lk rrr : 2.2 | + 0.2 +4.0 
San Francisco District +6.0 | +3.0 0.0 
Furntture— 
OS Ee —7.2 +2.0 +10.8 
Richmond District...............- —10.7 gee my 
Atianta District.....cccccccccccce 9 —7..1 —0.5 —3.6 
Chicago District............- 5 —9.7 mre ss 
St. Louis District..... 0 —9.3 +4.7 +9.9 
Kansas City District. -_ 4 —4.0 11.6 + 20.0 
San Francisco District 3 +7.5 —3.6 —2.1 
Agrtcultural Implements— 
United States a. .............. 2. 5 +11.5 on aaa 
Minneapolis District............-- 0 —4.0 +22.0 +29.0 
Dalias Distrist........c<c-ccccoe- 6.7 +16.1 +3.7 omg SS 
San Francisco District_---...----- —1.0 —lis +5.9 +74 
Paper and Stat 
New York District._.............- —4.0 +3.2 in ues aren 
Philadelphia District............-- —12.5 —3.1 —3.5 —A se 
Atlanta District.................. +2.4 —11.9 Pein Co 
Francisco District..........-.. —13.1 +6.8 —11.5 —9.1 
Automobtle Suppltes— 
San Francisco District......-.-. Rial —5.3 +0.4 +0.3 +5.7 
Cotton Jobbers— 
ay ip ee +24.3 —78 +6.9 —7.8 
Gi — 
New York District....-.- Ceca —9.4 —3.1 b0.9 | b+22.2 
Machine Tools— 
United States c...........-.----..| +15.1 +67.4 amin eeaaas 
Dtamonds— 
New York District..... iadeabaciialihitaatn --| 26.0 —3.5 Beds nee 
Jewelry— 
New York District....... at ee +29.8 +7.0 d—1.5 d—5.3 
Philadelphia District.............. +12.3 +15.4 +2.3 +14.4 
Electrical Suppltes— 
BSIORER DIES... occecccensccecccs +0.3 +7.7 —2.6 +14.3 
Crrteaso Toistriet... ... cn ncccnoscscccce +1.1 +18.5 +2.7 +5.5 
ie. Cain Teen... .cccesscoscos< —14.6 + 34.4 +10.7 —11.6 
Francisco District............-. —2.0 +11.9 +7.2 +16.4 

















a Sales of agricultural implements for the United States are compiled by the 
Chicago Federal Reserve Bank. 

b Stocks at first of month—quantity not value. 

c Based upon indexes of orders furnished by the National Machine Tool Builders’ 
Association. 

d Includes diamonds. . 








Federal Reserve Board’s Summary of Business Con- 
ditions in the United States—Industrial Pro- 
duction at High Rate—Growth in Volume of Bank 
Loans. 

In its monthly summary of business conditions in the 
United States, issued March 25, the Federal Reserve Board 
reports that industry and trade continued active in February 
and the first part of March, and there was a growth in the 
volume of bank loans. Borrowings at Reserve Banks in- 
creased during the period and money rates advanced further. 
The Board’s summary continues: 

Production. 


Production continued at a high rate throughout February and the first 
half of March and was substantially above a year ago. Automobile output 
was at a record rate in February, and there was also an unusually high 
daily aveage production of copper and iron and steel. Large output in the 


iron and steel industry reflected demands from manufacturers of automo- 
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biles, machine tools, and agricultural implements, and from railroad 
companies. Preliminary reports for the first half of March indicate further 
expansion in automobile and iron and steel production. During February 
the daily average output of coal and crude petroleum also increased and 
production of cotton and wool textiles continued large, while silk output 
declined somewhat from the unusually high level of January. There was 
also some decline from January in the production of lumber and cement, 
and in the output of meat packing companies. 

The high rate of activity in manufacturing during February was reflected 
in a larger than seasonal increase in factory employment and payrolls, both 
of which were considerably above the level of February 1928. 

Building activity declined further in February and the value of contracts 
awarded was over 20% smaller than a year ago. Residential building 
contracts showed the largest declinein comparison with February 1928, while 
those for public works and utilities were only slightly smaller in value, and 
commercial and industrial building awards increased. During the first half 
of March there was some seasonal increase in total building awards, but they 
continued to be substantially below a year ago. 


Trade. 

In February shipments of commodities by rail increased more than is 
usual for the season, reflecting larger loadings of coal and coke and mis- 
cellaneous freight, which includes automobiles. During the first two weeks of 
March, freight car loadings continued to increase. 

Sales of wholesale firms were generally smaller in February than a year 
ago. In comparison with January, sales of dry goods, shoes, and furniture 
increased seasonally, while sales of groceries and hardware were smaller. 
Department stores reported about the same daily volume of sales in February 
as in the preceding month, and larger sales than a year ago. 


Prices. 

The general level of wholesale prices declined slightly in February and 
was approximately the same as a year ago. The decline from January 
reflected primarily decreases in the prices of hides and leather, live stock 
and meats, and small declines in the prices of wool, cotton, and woolen 
goods. The influence of these declines on the general average was partly 
offset by increases in the prices of copper, lead, iron and steel, rubber, and 
grain. 

During the first two weeks of March, prices of wool and petroleum con- 
tinued to decline, and rubber prices receded somewhat after a marked rise in 
February, while leather prices declined sharply. Prices of copper rose further 
and there were small increases in prices of hides, raw cotton, and certain 
grades of lumber. 

Bank Credit. 

Between the middle of February and the middle of March there was a 
rapid growth of loans at member banks in leading cities. The increase was 
in loans chiefly for commercial purposes, which on March 13 were more than 
$200 ,000,000 larger than four weeks earlier. Investments of the reporting 
banks declined further during the period. 

Total volume of Reserve Bank credit declined somewhat between Feb- 
ruary 20 and March 20, reflecting for the most part some further gold 
imports from abroad. Member bank’s borrowing at Federal Reserve banks 
was nearly $80,000,000 larger on March 20 than four weeks earlier, while 
acceptances showed a further decline of about $120,000,000 during the 
period. Security holdings showed relatively little change. 

Money rates continued to advance. Rates on 4 to 6 months commercial 
paper rose from 54%-5% to 5%-6% and rates on 90-day bankers’ accept- 
ances increased from 5 to 514% on Feb. 13 and to 54% on March 21. 
Open market rates for collateral loans also increased. 








Business Conditions as Viewed by Conference of 
Statisticians in Industry—Rate of Industrial 
Activity Higher Than Year Ago. 


A higher rate of industrial and trade activity is being 
maintained in our industrial centers at present than at the 
same time a year ago, with no indications of any interruption 
in the immediate future, according to the March report of the 
Conference of Statisticians in Industry, which operates 
under the auspices and with the co-operation of the National 
Industrial Conference Board, 247 Park Ave., New York. 

The pace of industrial activity, this report indicates, 
is set by the automobile industry, which in February broke 
all monthly records and this record output evidently is 
being absorbed by a strong consumer demand. New car 
registrations in January were 58.5% higher than in the same 
month a year ago, 27% higher than in January 1927 and 4% 
higher than in the corresponding month of the peak year, 
1926. New records are reported also for other industries, 
it is added, although they are ‘“‘not unreasonably high when 
considered in the face of long-time trends,’’ according to 
the Conference of Statisticians. The Conference points to a 
continuance of the prevailing business optimism, improve- 
ment in the purchasing power of the non-industrial areas 
and stabilization of the money market as requisites to a 
spreading of the high rate of production and trade activity 
now prevailing in the industrial centers of the United States. 
The full text of the March statement of the Conference of 
Statisticians in Industry follows: 

The State of Industry and Trade in the United States. 


A high rate of activity prevails in the automotive, the iron and steel, 
in the machine tool and farm machinery industries, in textiles and in 
electrical manufactures. Residential building construction, alone of the 
basic industries, shows no improvement, continuing the decline of several 
months, and the leather tanning industry is operating at relatively low 
levels. Commodity prices at wholesale, as averaged for February by the 
United States Bureau of Labor Statistics, declined 44 of 1% from January 
levels—declines during the month in farm, food, and textile prices, and in 
the prices of hides and leather out-balancing increases in the price of metals 
and metal products, of building materials, of chemicals and of drugs. 
The unsettled credit situation continues to be the outstanding factor of 
uncertainty as to the immediate future. 


1. Automobiles. 


The output of automobiles in February, amounting to 497,371 passenger 
cars and trucks exceeded the previous monthly record, of August 1928, by 





4,828 units. Furthermore, there is apparently nothing on the horizon to 
threaten an interruption of this record pace of production of automobiles 
in the near future, although it is not yet possible to tell whether this very 
large rate of output represents a new pace set for the year or no more than a 
new seasonal concentration. New car registration figures available for 
January and covering 42 States indicate a large consumer demand. They 
were 58.5% higher than for January a year ago, 27% higher than for 
Jan. 1927, and 4% higher than for January of the peak year 1926. The 
current high rate of automobile production is further reflected in the very 
high levels of production of rubber tires. 


2. Iron and Steel. 

A rather heavy bunching of orders for railway freight cars during the past 
two months and a very active demand from machine tool builders and 
manufacturers of agricultural machinery have combined with the demand 
from the automobile industry to raise the rate of production of pig iron and 
steel to extremely high levels. During February, the rate of production of 
both pig iron and steel ingots either set or came near setting all time records, 
despite continued declines in one of the most important steel consuming 
industries—building construction. The daily output of pig iron in February, 
amounting to 114,833 tons, was the highest on record, except for the 
figure of 115,207 tons set during March 1925. The daily output of steel 
ingots in February was the largest ever reported, exceeding the previous 
record (October, 1928) by 4.7%. 

During the first two months of this year, orders for railroad freight cars 
have amounted to 70% of their 1928 total. In view, however, of the fact 
that freight car orders are usually heaviest at this time of the year, the 
current figures cannot be taken as indicative of the trend for the rest of the 
year. 

Sales of machine tools continue in large volume; orders in February were 
the largest for any month since the boom period of 1919-1920. Most of the 
metal tradas are similarly active. 

However, unfilled orders of the United States Steel Corp. at the end of 
February hardly point to any further expansion in iron and steel this 
spring. There was a rise of less than 1% in orders during the month as 
compared with a rise of nearly 3% during February a year ago. Neither 
in January nor February, this year, were orders as large as those in the 
corresponding months a year ago. Indeed, they were considerably lower— 
February by 254,000 tons and January by 166,000 tons, compared with the 
corresponding months of the previous year. 

It is also significant to note that by the end of February prices for finished 
steel had remained unchanged for the 12th consecutive week; prices for pig 
iron had remained unchanged for the 5th consecutive week. 

There is reason, therefore, to suspect that as far as the iron and steel 
industry is concerned we are witnessing no more than an unusual seasonal 
bulge influenced by a combination of several exceptional circumstances. 


3. Building Construction, Lumber and Cement. 

The February total of contracts awarded for building and engineering 
construction in the 37 States east of the Rocky Mountains, reported by the 
F. W. Dodge Co., was the lowest in four years. The F. W. Dodge Co.’s 
figures cover awards for practically all construction contracts of $5,000 and 
over. On a daily average basis, February awards were lower than in any 
previous month since March 1925. For the two months, January and 
February combined, the awards this year were 14% lower than for the same 
two months a year ago. The decline for February was most marked in 
residential buildings; non-residential building as a whole, and commercial 
and industrial building in particular, showed fairly substantial increases; 
public works and utilities showed a fair volume of contracts awarded. 

New contemplated projects reported during February were 6% below 
those of January this year, and 18% below those of February a year ago. 

The decline in general building has been reflected in the lumber, and 
especially in the Portland cement industries. 

Lumber production thus far this year has been at a lower level than a 
year ago; but unfilled orders have been maintained at about the same level, 
and stocks at the beginning of February were lower than at the same date 
last year. To some extent, these figures reflect a better adjustment of 
supply to demand. But added significance might be attached to the fact 
that car loadings of ‘‘forest products’’ were smaller in February than in 
January, and were lower in January than, with two exceptions, in any 
month of the preceding 61% years. 

Production and shipments of Portland cement were considerably lower, 
and stocks at the mills were considerably higher during February as compared 
with the same month a year ago. Production was 3.1% and shipments 
17% less than in February 1928, and stocks at the mills were 9.2% higher 
than a year ago. 

4. Textiles, Hides and Leather. 

Stimulated by the recent sharp rise in the consumption of raw cotton and 
by untoward weather in the eastern cotton belt, and by other vital as well 
as speculative factors, prices of the staple have gone to over 10% above 
last year. This, in turn, has given further impetus to the trade, so that 
consumption of raw cotton during February amounted to nearly 600,000 
bales, a record for that month. The ratio of sales to production of cotton 
textiles during the month amounted to 116.3%; stocks decreased 4.2%, 
and unfilled orders increased 7.2%. 

After the January levels, the activity of the wool industry in February 
appears in the nature of a further recovery. Stocks in the hands of the 
retailers are reported to be no greater than a year ago, and somewhat 
lower in the hands of manufacturers. The anticipation of a very active 
pre-Easter retail trade has acted as a stimulus in all branches of wool 
manufactures. However, employment in woolens and worsteds decreased 
by 0.7% between January and February. 

Takings of raw silk, on the other hand, have fallen off sharply during the 
past month—to the extent of 19.3% as compared with January, and 8.7% 
as Compared with February last. This however, follows large takings in the 
preceding month. The index of employment in the silk goods industries 
increased from 95.2 in January to 97.9 in February. The rate of monthly 
employment, as computed by the Silk Association of America, was higher 
in February than in any preceding month back to and including Jan. 1928. 

Activity in the leather tanning industry has failed to make the recovery 
which is normal for this time of the year. Hide prices are now a great deal 
lower than a year ago and leather prices remain unstable. Shoe production, 
however, is in fairly good volume. Leather stocks generally increased 
during the month, while the stocks of sole leather which have been accumu- 
lating in recent months have increased further. 


5. Minerals. 


The production of bituminous coal in February was slightly over 1% 
above that of January and nearly 20% above that of Feb. 1928, when 
industry was drawing on larger available stocks. The daily average pro- 
duction of anthracite during February was slightly below that of January, 
but over 23% above that of February 1928. 

Crude petroleum, since the beginning of the year and until the last week 
or two, was being produced at highest levels ever attained. The increase 
in gasoline stocks during Jan. 1929, was unusually large, indicating that 
refiners were running too much crude oil. 
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This tendency to over-production has developed to such an extent that 
most complete co-operation lawfully possible is essential to prevent its 
further development and attendant waste. Efforts are now being made 
through committees of the American Petroleum Institute to bring about 
this co-operation. 

6. News Print Paper. 

The consumption of news print paper is running about 3% ahead of the 
first quarter of last year. Manufacturers’ stocks, which were abnormally 
high during most of 1928, are back to normal, and publishers’ stocks are 
somewhat below normal. The recent announcement of prices by the leading 
paper producer has had a stabilizing effect upon the industry, although the 
price level is the lowest in a dozen years. Newspaper advertising to date 
is 4% ahead of last year, and periodical advertising 7% more than during 
the same period in 1928. 

7. Chemicals and Allied Products. 


The chemical industries report fairly active operations at a more or less 
steady level, and relatively low stocks. Mergers, both horizontal and 
vertical, are the order of the day. To combat the drug chains, independents 
are organizing co-operative buying groups. Decreased sales of fertilizer 
and insecticides are taken to reflect poor agricultural conditions. 

8. Employment and Wages. 

An increase of nearly 2% in employment and of nearly 7% in pay-rolls 
was reported by the United States Bureau of Labor Statistics for the 
month of February as compared with January. These figures cover returns 
from manufacture, mining, public utilities, trade and hotels. While 
seasonal increases in employment and pay-rolls in February over January 
have been the rule during the past six years, the increases reported last 
month were outstandingly greater than usual. 

Increases in employment and pay-rolls were reported for most of the manu- 
facturing industries, for anthracite and bituminous coal and metalliferous 
mining, for public utilities and hotels. Only trade, both wholesale and 
retail, reported decreases. Increases were reported by all industries in the 
textile group, excepting in woolen and worsted goods which reported a 
decline. Marked improvement in employment was recorded for both men’s 
and women’s clothing and for millinery. 

9. Car Loadings. 

With two exceptions, weekly car loadings this year have been larger each 
week than those of the week preceding, and larger than those of every 
corresponding week last year. This increase in the total volume of car 
loadings has been almost entirely due to the large movements of coal, coke, 
and ore, reflecting the comparative rates of industrial activity, particularly 
in iron and steel, as compared with last year. On the other hand, apparently 
reflecting the decline in building construction, weekly loadings of forest 
products have been consistently lower than a year ago, but have been 
fluctuating within narrow limits from week to week this year. To date, 
total car loadings have gained 3.9% over the corresponding period last year, 
but are lower by 2.7%, compared with the same period in 1927. Specifi- 
cally, loadings of coal increased 20% over last year, but lost nearly 6% 
as compared with 1927. Loadings of forest products were over 9% less than 
@ year ago and nearly 13% less than in 1927. Loadings of merchandise 
and less than car load lots, have more or less steadily increased from week 
to week this year, but have been no larger than a year ago. 

10. Trade. 

Department store sales, as reported by the Federal Reserve Board, were 
approximately 4% larger in February 1929 than the same month a year ago, 
when allowance is made for the extra trading day last year. The increase 
in sales of mail order houses and chain stores was even greater, but some 
of that increase must be attributed to the increase in the number of outlets 
of these retailing systems. The latest information on wholesale trade, that 
for the month of January, showed a considerable increase over the pre- 
ceding months. Business failures had declined both in numbers and in 
Habilities. Foreign trade is continuing in large volume. 


11. Agriculture. 

The high rate of industrial activity sketched above, seems, however, to 
have been confined largely to industrial centers. According to calculations 
made by the National Electric Light Association from returns on the out- 
put of electrical energy, general business, while very active in the region 
east of the Mississippi and north of the Ohio, is somewhat below last year’s 
level in the South and distinctly below it in the States lying between the 
Mississippi River and the Rocky Mountains. It approximates last year’s 
level on the Pacific Coast. According to government reports, receipts 
of cattle, corn and hogs have declined sharply. Receipts of wheat are 
running lower than a year ago. There was a decline in the price index 
numbers between January and February fer farm products, foods, hides, 
skins, leather and for most of the basic textiles; while price advances were 
recorded for such commodities as metals and minerals, excepting petroleum, 
building materials, chemicals and drugs, accentuating the recent decline 
in the purchasing power of farmers’ goods. Fertilizer sales in February, as 
in January and December, were lower than a year ago, by over 24%. 
They were 26% lower in January and 28.5% lower in December than in the 
Corresponding months of the previous year. 

This decline in the sale of fertilizers has been caused largely by the un- 
seasonable rainy weather throughout most of the Southern States, by the 
generally poor crop conditions in the coastal areas, by the prevailing low 
price of potatoes, as well as by the lower returns for crops received last fall. 
The tightening of money rates is being given as a serious contributing 
factor. 

12. Conclusions. 

On the whole, a higher rate of industrial activity is being maintained in 
our industrial centers this year, as compared with that of a year ago, with 
no apparent indications of any interruption in the immediate future. With 
the exception of the rate of output of automobiles, however, the new high 
records reported for most other industries are not unreasonably high when 
considered in the light of normal long-time trends. Whether the present 
pace of activity will be maintained beyond the first quarter of this year, and 
whether it will continue to spread into wider fields, will depend, in the first 
place, on the continuance of the prevailing business optimism, secondly, 
on the improvement in the purchasing power of our non-industrial areas, 
and thirdly on an early stabilization of the money market. 








Wholesale Trade in New York Federal Reserve District 
Slightly Higher Than Year Ago. 


According to the April Review of the Federal Reserve Bank 
of New York, “‘the average February sales of reporting whole- 
sale firms in this district were only slightly higher than a 
year ago, due partly to one less business day than in Feb- 
ruary 1928.’’ The Bank adds: 


Increases continued to be reported in sales of drugs, paper, machine 
tools, and shoes; the increase in the shoes sales was one of the largest in 





recent years. Jewelry sales, following decreases for nine consecutive 
months, showed a substantial increase over a year ago, while the sales of 
diamonds showed a small decline fer the first time in four months. De- 
creases compared with sales in February 1928 were reported also in sales 
of groceries, men’s clothing, cotton goods, silk goods, hardware, and 
stationery. 

Stocks of groceries, silk goods and drugs continued to show an increase 
over last year, while stocks in most other lines showed decreases. Collec- 
tions averaged somewhat slower than in February 1928, only three groups 
showing an increase. 



































Percentage Change | Percentage Change |P. C. of Accounts 
February 1929 February 1929 Jan. 31 
Compared wtth Compared wtth Collect ed 
January 1929. February 1928. in February. 
Commodity. 
Stock Stock 
Net End of Net End of | 1928. 1929. 
Sales. | Month. Sales. Month. 
co re” —12.7 —0.2 —4.1 +4.6 70.5 65.8 
Men’s clothing......--.-.- + 54.2 om —11.1 ome 40.7 41.4 
Cotton goods—Jobbers..-| +24.5 +6.9 —7.8 —7.8 aang — 
—9.4 +0.9 —3.1 +22.2 48.3 43.2 
+13.4 +4.8 | +17.4 | —17.3 34.8 29.3 
—22.7 +7.4 +9.7 | +21.6 44.9 39.0 
—2.6 +3.1 —9.9 —9.7 41.7 37.4 
+15.1 one +67.4 ome ane — 
—9.8 iors —5.8 aed 74.9 76.4 
—4.0 en +3.2 en 66.3 64.4 
—26.0 || —1 af —3.5 } —5.3 25.2 26.2 
+29.8 |f +7.0 
Weighted average_...-. +7.8 — +0.9 pore 50.9 47.8 





* Quantity net value. Reported by Silk Assoclation of America. 
x Reported by the National Machine Tool Builders’ Association. 








Increase in Chain Store Sales in New York Federal 


Reserve District. 

Regarding chain store sales in this District, the Federal 
Reserve Bank of New York in its April 1 Monthly Review, 
says: 

Total February sales of reporting chain store systems showed an increase 
of 5.6% over a year previous, the smallest increase since April 1928. There 
were increases in all lines excepting tobacco, but in most cases the increases 
weresmallerthanin January. Thesales of grocery chains, however, showed 
the largest increase since last October. 

After allowance had keen made for the increase in the number of stores, 
sales per store showed substantial decreases in all types of chain stores 
except groceries. 

















Percentage Change February 1929 
Compared wtth February 1928. 
Type of Store. os 
Number of Total Sales per 

Stores Sales._ Store. 

+1.8 +13.3 +11.3 

+10.0 +3.1 —6.2 

+10.2 +3.8 —5.8 

+6.0 —4.6 —9.4 

+8.0 +2.3 —5.3 

+16.1 +6.7 —8.0 

+13.0 +1.6 —10.1 

0 a. ee ma See +6.1 +5.6 —0.5 




















Annalist’s Weekly Index of Wholesale Commodity Prices. 


The Annalist Weekly Index of Wholesale Commodity 
Prices declined to 145.7 this week from 146.5. In indicating 
this the ‘‘Annalist’’ says: 


This is the lowest point the index has reached since Feb. 28 1928. The 
decline was the consequence of lower values of farm and feod products, 
textiles and miscellaneous commodities, which were enly partly offset by 
higher prices of fuels and metals. 


ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES. 

















(1913= 100) 
} 
Mar. 26 1929.|Mar. 19 1929.! Mar. 27 1928. 
eS, IT ET 142.8 145.4 147.2 
I ins cnec-asnckaaaun ss 142.8 143.4 151.1 
po ee a 154.0 154.3 153.3 
Rb ast Ag aR Pall ae rs 162.2 161.1 157.5 
oie ob een abe paorcbind 134.5 131.8 120.3 
Building matertal._...............-- 154.0 154.0 146.5 
Ro ota ee. ecko die deine ices 134.9 134.9 134.3 
DERSSSOROOUS.. «onc co ccecceccecss 122.1 123.1 122.2 
ee 145.7 146.5 146.1 





The average of the four weeks in March stands unchanged from February 
at 146.6, although all groups except metals, chemicals and building mate- 
rials are lower than in February. The bulk of the change occurred in food 
products and miscellaneous commodities which were largely balanced by 
metals. 


ANNALIST MONTHLY INDEX OF WHOLESALE PRICES (Weekly Averages) . 




















(1913106) 
March 1929. Feb. 1929. March 1928. 

i Eg ates 145.5 145.8 146.6 
RIS.” SSS 144.3 146.7 151.5 
Textile products_....-_-- 154.3 154.4 152.7 

ae 161.3 161.9 157.3 
pS “arene 131.1 126.9 120.4 
Building materials_- 154.0 154.0 151.7 
Sa aes 134.9 134.6 143.3 
TE 123.6 129.0 122.2 
I ig i i Ba 146.6 146.6 146.1 











Decline in Retail Food Prices in February as Compared 
with January—Index Numbers. 

As indicated in our issue of March 23, page 1808, the 
retail food index issued by the Bureau of Labor Statistics 
of the United States Department of Labor shows Feb. 15 1929 
a decrease of about one-tenth of 1% since Jan. 15 1929; an 
increase of a little less than 2% since Feb. 15 1928; and an 
increase of approximately 59% since Feb. 15 1913. The 
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index number (1913—100.0) was 151.6 in February 1928, 

154.6 in January 1929, and 154.4 in February 1929. The 

index numbers made available by the Bureau follow: 

INDEX NUMBERS OF RETAIL PRICES OF THE PRINCIPAL ARTICLES 
OF FOOD IN THE UNITED STATES (1913—100.0). 
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Year and | loin |Rou'’d| Rib | Ch'k |Plate|Pork| Ba- But- 
Month. \steak\steak\roast\roast| beef \chops| con |Ham|Hens|Mtlk\| ter |Ch’se 
71.5) 68.0) 76.1) -...| ....| 74.3] 74.4) 75.7) 81.4] 87.2) 85.3) -... 
ME acaee 73.3) 71.2| 78.1) -..-| -.-.| 76.1] 76.9| 77.6] 83.0] 89.6] 85.5] -..- 
Be ceca 76.6| 73.5) 81.3) -...|] -.--| 82.7) 82.9] 82.0} 88.5] 91.3] 90.1] -... 
. 80.3) 77.9) 84.6) -..-| -...| 91.6) 94.5) 91.4] 93.6) 94.6) 93.8] _..- 
SUEE adecoe 80.6) 78.7| 84.8) -...| -...] 85.1] 91.3) 89.3) 91.0] 95.5) 87.9) -... 
91.0} 89.3} 93.6] -..-] -.-.| 91.2} 90.5) 90.6] 93.5] 97.4] 97.7] _.-- 
EEE inane 100.0, 100.0) 100.0' 100.0) 100.0' 100.0) 100.0) 100.0} 100.0/100.0; 100.0/100.0 
a 102.0, 105.8} 103.0 104.4) 104.1) 104.6|101.8|101.7|102.2|100.5| 94.4/103.6 
SEE wrens 101.1)103. 0|101.4|100.6,100.0| 96.4) 99.8) 97.2) 97.5) 99.2) 93.4/105.0 
re 107.5} 109. 7\107. 4/106 .9| 106 .0/ 108.3) 106 .4/109.2|110.7/102.2/103.0/116.7 
rs 124.0/129. 8/125. 5,130 .6)129.8/151.7| 151.9) 142.2/134.5|125.4/127.2|150.4 
DED godns 153.2|165.5) 155.1) 166.3)170.2 185.7|195.9/178.1|177.0/156.2/150.7| 162.4 
oo 164. 2|174. 4) 164.1) 168.8) 166.9 | 201.4/205.2/198.5|193.0/174.2|177.0|192.8 
RESO snace 172. 1| 177 .1|167.7 163.8)151.2|201.4|193.7|206 .3/209.9 187 .6 183.0 188.2 
IOS condone 152 8| 154.3) 147.0 132.5) 118.2) 166. 2|158.2 181.4|186.4)164.0/135.0)153.9 
a rails 139.4) 123.1) 105.8/157.1|147.4|181.4/169.0/147.2|125.1|148.9 
|. = 153.9)| 150.2/143.4/126.3 106.6|144.8 144.8) 169.1|164.3|155.1|144.7/167.0 
1924 ..... 155. 9) 151.6/145. 5|130.0 109.1/146.7|139.6| 168.4) 165.7|155.1/135.0 159.7 
i 159.8/155.6/149. 5|1 135.0)114.1/174.3|173.0)195.5)171.8|157.3)}143.1|166.1 
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Loading of Railroad Revenue Freight Increases. 


Loading of revenue freight for the week ended on March 16 
totaled 957,460 cars, the Car Service Division of the Ameri- 
ean Railway Association announced on March 26. This 
Was an increase of 11,690 cars above the preceding week 
this year with increases being reported in the total loading 
of all commodities except livestock and coal. Had it not 
been for floods in some of the Southern States, the total for 
the week of March 16 would have been somewhat larger. 
Compared with the corresponding week last year, loading 
of revenue freight for the week was an increase of 14,888 
ears, but a reduction of 44,472 cars under the corresponding 


week in 1927. Details follow: 

Miscellaneous freight loading for the week totaled 378,979 cars, an in- 
crease of 17,137 cars above the corresponding week last year and 7,682 cars 
over the same week in 1927. 

Coal loading totaled 160,347 cars, a decrease of 18 cars below the same 
week in 1928 and 45,872 cars below the same period two years ago. 

Grain and grain products loading amounted to 43,204 cars, a decrease of 
1,218 cars below the same week in 1928 but 5,343 cars above the same 
week in 1927. In the Western districts alone grain and grain products 
loading totaled 29,580 cars, a decrease of 1,385 cars below the same week 
in 1928. 

Livestock loading amounted to 22,542 cars, a decrease of 6,687 cars under 
the same week in 1928 and 4,429 cars under the same week in 1927. In 
the Western districts alone livestock loading totaled 17,374 cars, a decrease 
of 5,651 cars under the same week in 1928. 

Loading of merchandise less than carload lot freight totaled 260,766 cars, 
an increase of 463 cars above the same week in 1928 but 3,912 cars under 
the same week in 1927. ; 

Forest products loading amounted to 66,592 cars, 612 cars below the 
same week in 1928 and 5,198 cars below the same week in 1927. 

Ore loading amounted to 11,925 cars, 3,812 cars above the same week 
in 1928 and 970 cars above the same week two years ago. 





ul 

Coke loading totaled 13,105 cars, 2,011 cars above the same week last 
year and 944 cars over the corresponding week two years ago. 

All districts except the Southern, Northwestern and Central Western 
reported increases in the total loading of all commodities compared with 
the same week in 1928, but the Southwestern district was the only one to 
report an increase compared with the same period in 1927. 

Loading of revenue freight in 1929 compared with the two previous 
years follows: 





1929. 1928. 1927. 

Four week in January__...-.--_-- 3,570,978 3,448,895 3,756,660 
Four weeks in February ---_---_-_- 3,767,758 3,590,742 3,801,918 
Week ended March 2_________- 976,987 959,494 989,863 
Week ended March 9__________ 945,770 951,556 1,000,754 
Week ended March 16_________- 957 ,460 942,572 1,001,932 
RUS alte cos cadens 10,218,953 9,893,259 10,551,127 








Monthly Index of Real Estate Activity—February Figure 
at 86.8 Compares with 87.2 for January. 


February real estate activity is indicated by the figure 
86.8, according ,to the statistics compiled by the National 
Association of Real Estate Boards from the number of deed® 
recorded in 63 cities from which the Association draws its 
data, using 1926 as a base year upon which to compare ac- 
tivity from month to month. The figure for January was 
87.2. The Association, indicating this under date of March 
19, added: 


This is the sixth index figure to be computed by the Association in the 
new series. Formerly the Association compiled index figures based not 
on deeds alone, but on all transfers and conveyances in the cities reporting. 
For that reason the former series is not comparable with the present one. 

The revised monthly index from January 1924, to date is as follows: 


























1924. 1925. 1926.*| 1927. 1928. 1929. 
bon spony! OCT 97.9 97.7 100.0 91.3 89.6 87.2 
PONE occ ns ancensnuce 94.6 95.7 100.0 90.5 92.7 86. 
BROS o's ania tenes avidace 88.6 98.0 100.0 91. : 85.2 o-- 
REE n 2 cccncapuerncsn¥ns 99.8 102.4 100.0 90.6 82.6 «<0 
BREE occ wesceccsocociees 100.9 107.9 100.0 91.2 90.2 wee 
SA Ae On tnepannnenes cen 88.2 97.4 100.0 87.8 84.2 ——, 
GUEE 2kb6as sa wi ccsosness 94.4 106.8 100.0 94.1 84.3 ose 
BU 6 5 wc nce» sisin w asinine 96.3 107.0 100.0 96.1 91.3 o-e 
a. hoy eaneiapen OE TET ETE C OEE 96.0 109.0 100.0 91.2 83.8 ore 
QO se ttictancosscunn 103.0 112.6 100.0 94.7 95.0 ose 
pe on OE Ee 92.5 105.7 100.0 96.9 89.9 ooo 
TRON Sb occ se niwcos 99.9 109.6 100.0 95.7 85.6 o-- 





*{Activity for each month of 1926 is taken as the normal of activity for that month. 





Life Insurance Sales Gain in February—All Sections 
Show Increase for Two-Month Period. 


The volume of ordinary life insurance sold continues to 
increase in the United States. Sales in February mark it 
as the highest February on record, 56% of the reporting 
companies record a monthly increase. A volume of $744,- 
573,000 of ordinary insurance was reported, which represents. 
a 5% increase over sales in February 1928 and a 10% gain 
over February 1927. Life insurance sales ordinarily fall off 
the first two months of the year, and reach new high points 
in March, May, and December. For the first two months 
of 1929 every section in the United States shows an increase. 
The average for the United States as a whole is a gain of 
10% over the same two month period in 1928. 

The twelve-month period ending February 28 1929 was 
a successful period for sales of ordinary life insuarnce through- 
out the country. Every section shows an increase in this 
period over the preceding twelve months. The United 
States as a whole increased sales 6% in these months over 
the preceding year. These figures are issued by the Life 
Insuarnce Sales Research Bureau and represent the ex- 
perience of 78 companies having in force 88% of the total 
legal reserve ordinary life insurance outstanding in the United 
States. The record of the various sections during February 
is supplied as follows by the Bureau: 

New England. 

The New England states as a whole show a gain of 5% over February 

1928. Connecticut leads with a 25% monthly increase. A section gain 


of 9% is recorded for the first two months of 1929, Connecticut again leading 
with a 19% gain. For the twelve-month period just ended, the New Eng- 
land states increased 6% over sales in the preceding t-“elve months. 
Middle Atlantic. ; 

Sales in the Middle Atlantic show a 7% monthly gain over February 
1928. The three states in this section paid for over one-third of the total 
insurance sold in the United States in February. All states in this section 
show substantial increases for the first two months of 1929 and for the 
twelve-month period just ended. 

East North Central. 

The East North Central states record the largest increase of any section 
over February 1928, a gain of 9%. Every state except Wisconsin shares 
this gain for February. For the first two months of 1929 this section again 
shows the largest increase, a gain of 16% over the same period in 1928] 
Every state in the East North Central section shows increased sales for the 
first two months of 1929 and for the twelve month period just ended over 
the preceding twelve months. 

West North Central. 

|The West North Central states show a monthly decrease of 4% over 
February 1928. All states in this section failed to equal their 1928 record. 
For the first two months of 1929 this section as a whole shows an increase 
of 5% over the same period in 1928. Every state in this section records 





gains for the twelve-month period just ended over the preceding twelve 
months, the average being 4% 
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South Atlantic. 

This section averages an increse of 3% over February 1928. A 4% in- 
crease is reported for the first two months of 1929 as compared to the same 
period in 1928. Sales in the twelve-month period just ended equal those 
of the preceding twelve months. 

East South Central. 

The East South Central states as a whole show a monthly decrease of 
3%. The four states in this section all failed to equal their record in Feb- 
ruary 1928, although the decreases were small. For the first two months 
in 1929 the East South Central states just equaled their production in the 
same period in 1928. For the twelve-month period ending February 28 
1929 the section as a whole showed a 2% increase over the preceding twelve 
months. 

West South Central. 

This section shows a 2% loss in February over February 1928. Louisiana 
leads this section with a gain of 13%. For the first two months of 1929 
the West South Central states record a 1% increase over the first two 
months in 1928. For the twelve month period just ended this section 
records a 4% gain over the preceding twelve months. 

Mountain. 

In February the Mountain states equaled their production in February 
1928. Nevada leads all states in the United States and records a monthly 
increase of 42%. For the first two months of 1929 the Mountain section 
increased 7% over the same months in 1928. For the twelve-month period 
just ended, the section reports a gain of 4% over the preceding twelve 
months. 

Pacific. 

The Pacific states with a gain of 8% over February 1928, show the second 
largest increase of the sections. The increase is shared by all the states. 
For the first two months of 1929 the Pacific states show a 14% gain over 
the same period in 1928. All states shared this gain. For the twelve-month 
period just ended, all states also share in the 4% section increase over the 
preceding twelve-month period. 








Canadian Sales of Life Insurance Continue to Gain— 
February Sales Increase 17% Over February 1928. 
Sales of ordinary life insurance continue to show large 

gains in Canada. The volume sold in February was 17% 
greater than the sales in February 1928. This unusually 
large gain was not localized but was shared by all the prov- 
inces, and 73% of the reporting companies recorded monthly 
gains over the previous year. This general increase in sales 
shows that the month of February was one of prosperity 
througout the Dominion. These figures are furnished by 
the Life Insurance Sales Research Bureau and are based on 
the experience of companies having in force 84% of the 
total legal reserve ordinary life insurance outstanding in 
in Canada. The advices from the Bureau add: 


The largest gain made by any province in February was one of 26% 
in Manitoba. Ontario followed closely with a 22% increase over February 
1928. Quebec shows a monthly increase of 16%. 

For the first two months of 1929 every province except New Brunswick 
recorded material increases over the same period in 1928. The largest 
gins for the first two months were made by the three provinces—Alberta, 
Ontario and Quebec which paid for about 75% of the insurance sold in 
February in the Dominion. 

For the year ending February 28 1929, Canada as a whole showed the 
unusaully large gain of 14% over the preceding twelve month period. 
Every province recorded increased sales in the period. Among the prov- 
inces, Alberta leads with a 25% gain. 

All reporting cities recorded large gains for the month of February and 
for the first two months of the year. The largest increase in February was 
made by Ottawa which recorded sales 97% greater than in February 1928. 








Country Suffering from Expectation of Too Much 


Prosperity According to Union Trust Co. of Cleve- 
land. 


‘‘The country is suffering from the expectation of too much 
prosperity,” says the Union Trust Co.,Cleveland. ‘‘Reports 
of good business continue to flow in from all over the country. 
Employment and industrial activities are high, and earnings 
are large. ‘‘It is this promise of prosperity which is raising 
stock market prices to such unprecedented levels, and is in 
turn responsible for the diversion of a large share of our 
credit supply into the direction of brokers’ loans,’’ says the 
bank in its magazine, ‘“Trade Winds.”’ It goes on to say: 


This in turn is increasing interest rates to such a point that the cost of 
credit may prove a burden upon business, thereby threatening the very 
prosperity upon which stock market expectations are based. 

The recent stiffening in prices of a number of basic commodities has given 
rise to the fear, in some quarters, that we are entering upon a period of 
commodity speculation. This, in the past, has often followed a period of 
stock speculation and rising money rates. 

The trend in this direction is most pronounced in the case of copper. 
Cotton and crude rubber also have advanced. Demand for basic products 
has been heavy and it may well be that price increases are merely a re- 
flection of this demand rather than an evidence of commodity speculation. 

It is an open question as to how long the automobile industry can continue 
at its present record breaking level. It would seem probable that as the 
season advances distribution may experience more resistance, and factory 
schedules undergo some curtailment. However, it is encouraging to note 
that American automotive exports in January were 48% greater than one 
year ago. 








Business Review of Fletcher American National Bank 
of Indianapolis—Industrial Indications in Indiana 
Favorable—Limestone Industry Affected by De- 
cline in Building. 

“With the steel, automobile, and related industries at 
record levels, with continued recovery in coal production, 
and with an early resumption of building activity, Indiana 





industrial indicators for February remained essentially 
favorable,” says Edwin J. Kunst, Manager of the Indian- 
apolis division of the Indiana University Bureau of Business 
Research, in the March issue of the ‘‘Indiana Business Re- 
view.”” The “Review” is published monthly by the Fletcher 
American National Bank of this city and is prepared by the 
I. U. Bureau of Business Research. ‘The limestone in- 
dustry has been set back somewhat by the decline in national 
building activity. New contract awards in Indiana, how- 
ever, showed exceptional gains over last month and last 
year. Pigiron output set a new average daily record, and 
should continue at a high rate during the current month. 
Automobile output came out of its end-of-the-year slump 
with a record-breaking February, according to advance 
estimates,’”’ says Mr. Kunst. 

The industrial situation may be characterized as booming, 
according to the “Business Review.’’ Manufacturing ac- 
tivity in the country as a whole is going along at a good rate. 
New records seem to be assured for the first half year in the 
steel and automotive industries. Cotton, silk, and rayon 
producers are making progress, but woolens continue un- 
favorable. Some increase in commercial and industrial 
building has been more than offset by declines in residential 
and engineering construction. The stock market exhibited 
some uneasiness during February. Money reit°s continue 
firm with little hope of easing in the near future. There 
has been an increase in foreign trade, and a return of gold 
influenced by high interest rates here. Chain store systems 
and mail-order houses continue to report mounting sales 
figures, while department stores are about holding their own. 

The ‘‘Review” states that cold weather in February 
stimulated retail sale of coal, but this markt support will 
soon be removed. Steam railroads and electrice utilities in 
Indiana are consuming more coal than last year. A merger 
of 15 Indiana companies with others in southern and eastern 
fields is being considered. 








Survey of Bank of Montreal—Reports New Record in 
Volume and Value of Business—Sales Tax Reduced 
—Some War Taxes Abolished. 


Aggregate business in Canada has reached a new high 
record in both volume and value, according to the monthly 
summary of the Bank of Montreal (issued March 22) which 
points out that few branches of industry and trade have 
failed thus far to measure up to and a little beyond the high 
mark of 1928. The lowering of the Canadian sales tax is 
noted in the summary, from which we quote as follows: 


The budget of the Finance Minister, brought down this month, had 
practically no bearing on business conditions. Tariff changes were un- 
important, but a reduction in taxation, estimated at $25,000,000, was 
made by lowering the sales tax from 3% to 2% and by abolishing the war 
taxes on transportation tickets and telegraphic messages. 

The first quarter of the year has witnessed a larger movement of mer- 
chandise in production, importation and distribution than a year ago. 
Few branches of industry and trade have failed thus far to measure up to 
and a little beyond the high mark of 1928, and in both volume and value 
aggregate business has reached a new record. The opening of Spring finds 
the general outlook favorable. The carry-over of wheat is larger than 
ever before, to the advantage of transportation interests; overseas markets 
are more receptive to our products than for many years past; with few 
exceptions industries are working well up to capacity; much railway con- 
struction is shortly to be begun; mineral output grows and prospecting will 
be widely prosecuted during the summer; building construction maintains 
its activity and important engineering works are to be gone on with; more 
motor cars than ever before are being turned out; the index of employment 
is high; rolling mills and fabricators of iron and steel are notably busy; and 
the distribution of general merchandise is well maintained. 

Although it is much too early to consider crop prospects, it is announced 
that the prepared acreage in the three prairie provinces is upwards of a 
million acres larger than last year, 17,453,000 as compared with 16,296,000 
acres. Farm products have averaged good prices during the winter, with 
the exception of potatoes, the market for which was depressed by an 
unusually large production, and eggs, of which the supply has been abun- 
dant. ; 

Gross railway earnings, which declined in the early weeks of the year, 
principally because of a smaller wheat movement in the Western provinces, 
are again on the upgrade. Increased car-loadings are now being re- 
corded. ‘. 

The flurry in the newsprint industry caused by apprehension of price 
cutting has been removed by mutual agreement both as to price and pro- 
duction. The outlook is for a production of from 75% to 80% of rated 
capacity, according to consumption; in February it was 77.9%. 

The welfare of many trades and industries and the measure of employ- 
ment are closely related to the state of building construction, and building 
construction of all kinds keeps at a high level. Contracts awarded in Feb- 
ruary, amounting to $28,426,000, were larger than in the like month in 
any previous year, and enough construction during the spring and summer 
has either been contracted for or is in process of award to ensure continued 
activity in this important industry. 








Wholesale Price Index of National Bank of Commerce 
in New York. 

Wholesale prices, as measured by the 23 basic commodi- 

ties used in the index of the National Bank of Commerce in 

New York, showed another small gain between Feb. 15 and 
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March 15. At 90.9 the index stood .5 of a point above its 
February level and 3.3 points higher than in December 1928. 
This is the highest point reached since January 1927 and 


represents a gain of 5.3 points during the past twelve months. 
The bank also says: 


Although only eight commodities advanced in price between Feb. 15 
and March 15, while seven declined, the average of the advances was about 
four times that of the declines. 

Copper lead the advances with a gain of nearly 17%. 
the upward trend which began in December. Cattle and hogs both ad- 
vanced about 13%. March is the third month in which the price of hogs 
has shown a substantial gain but cattle are now selling for practically the 


same price as in December. Rubber dropped back slightly following the 
25% gain of last month. 


Lead continued 








Continued Increase in Industrial Consumption of Elec- 
tric Power in Philadelphia Federal Reserve District. 


Consumption of electrical energy by industries in the 
Philadelphia Federal Reserve District has increased further, 
the gain from January to February being 5.3% and 18.8% 
as compared with a year earlier. The Federal Reserve Bank 
of Philadelphia, in its advices, adds: 


Total sales of electricity also showed a gain of almost 2% in the month 


Report on Wholesale and Retail Trade in Philadelphia 
Federal Reserve District. 


The following advance report on wholesale and retail 
trade in the Philadelphia Federal Reserve District during 
February is made available by the Federal Reserve Bank 
of Philadelphia: 

ADVANCE REPORT ON WHOLESALE TRADE IN THE PHILADELPHIA 


FEDERAL RESERVE DISTRICT FOR THE MONTH OF 
FEBRUARY 1929. 





























Net Sales During Month. Stocks at End of Mo. 
Index Numbers Compared| Compared| Compared, Compared 
(P. Ct. of 1923-1925 h wth with wth 
Monthly Average Previous Same Prevtous Same 
Month Month Month. Month 
Jan.1929.\Feb. 1929. Last Year. Last Year. 
Boots and shoes...) *43.9 50.9 +15.9%| —11.1%| ..---. | ------ 
Masikeceoneene *132.6 105.9 —20.1 P20. |. «ssnes } ctende 
Dry goods........ *49.9 48.6 —2.6 —14.2 +5.7 —28.7 
Electrical supplies** 
Groceries. .......- *94.2 86.9 —7.7 —0.1 —2.5 +2.3 
Hardware........- *68.9 66.4 —3.7 —4.2 +3.0 —6.3 
PS eee 62.4 70.1 +12.3 15.4 +2.3 +14.4 
yr *99.4 87.0 —12.5 —3.1 —3.5 6 
Accounts Outstanding Collections 


at End of Month. During Month. 











































































































Compared| Compared| Ratio to | Compared; Compared 
and nearly 27% in the year. The output of electric power by 12 report- with with | Net Sales) — with with 
ing systems during February was smaller than in the preceding month vewoue Same During | Previous Le 
b . - zs Month Month Month Month Month 

ut considerably larger than a year ago, as indicated by the following table: Last Year Last Year 
Chae _—— te SAE TNE. ccecccnaccen —4.5%| —7.9%| 621.5%| —30.5%| —8.2% 
Electric Power—Philadelphta Federal Reserve | February. from ‘from 1 RS piensa my —ae 5583 iis le 
Distrtct—12 Systems. Jan. 1929.) Feb. 1928. | Electrical supplies**__.._.--- i 
; REE nctcaccccsecsnemee —3.5 —1.3 132.6 —2.6 +3.3 
Kilowatt. | Per Cent. | Per Cent. PE cninechapncnacwas 0. —4.4 239. —14.4 —10.1 
Rated generator capacity....---.----------- 1a'784:000] 0.2" | +22.6 ek | ok ee oe 1 ee 
Generated output.....--------------------- 521,299,000| —5.1 ie TF Peer sass eaenn neces ae ii nt Bs So 2 
ST Res ab tccdk a crewetdnewsedes wea 88,264,000! —14.0 + 286.9 * ised. ** Only two firms reported. 

Pde bdbds ome on enahnneebawnnsakaalihéd 313,934,000 —9.3 —§.4 — eee ~ 

ee nee 119,101,000} +18.0 +453.2 
Ta ee eee wet y s+ = + bey ADVANCE REPORT ON RETAIL TRADE IN THE PHILADELPHIA FED- 

dinnitntdnbiinhnkiaansacstast A ine +59 ERAL RESERVE DISTRICT FOR THE MONTH OF FEBRUARY 1929. 
Residential and commercial_.-...-_..._- 86,294,000 —5.3 +8.7 
athe wiis E oo Kes ee eens sae 269,820,000 +1.5 +15.4 Imdez Numbers Net Sales. Stocks at 
Diets asncbhnbiodsaennn manne wa 878, —12.2 +1.7 of Sales End of Month 
Street cars and railroads_----.-...-.---- 56,008 ,000 —9.2 +7.7 (% of 1923-25 |Feb. 1929) Jan. 1 Compared wtth 
ee ee ee 207 ,934,000 +5.3 +18.8 Monthly Av'ge.)| Compared to 
Pp ere en 79,631,000! +16.1 + 126.4 ———__———_| with Feb. 28 | Month Year 
Jan, Feb. |Feb.1928.| 1929. Ago. Ago. 
All reporting stores. -~-- 82.1 75.3 —7.6 —3.1 +16.4 —65.1 
Busi _— in Philadelphie Federal R Department stores.....- “we ) te5) 32 | 32 | tes 38 
usiness Conditions in ilade ia Fe In Philadelphia - - - - -- ---- | ---- | —10.4 . . a 
teed. einen as ; “4 ean T eserve | Outside Philadeipbia-| “--_ | 2-7 | —2:1 | —1:3 | +83 | —45 
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was larger than in the same month last year. 

Registration of new passenger cars in Pennsylvania showed a considerable 
gain in February over the previous month and a year before, while regis- 
trations of new and old passenger automobiles in Delaware declined. Sales 
of ordinary life insurance increased in the month and in the year. 

Money rates are firmer than a month ago. In this district member banks 
report an increase in loans and a decline in deposits, and borrowings from 
the Federal Reserve Bank increased. The heavier loan volume was due in 
part to an expansion in loans on securities, but more particularly to an 
increase in Commercial loans, which reflects rising activity in business. 








Manufacturing Activities in Chicago Federal Reserve 
District—Decline in Shoe Manufacturing—Gains 
in Automobile Sales. 


In its Monthly Business Conditions Report April 1 the 
Federal Reserve Bank of Chicago thus reviews manufactur- 
ing activities and output. 











Shoe Manufacturing, Tanning and Hides.—Production of shoes at fac- 
tories in the Seventh (Chicago) Federal Reserve district declined 3% in 
February from the preceding month, according to preliminary estimates of 
the United States Department of Commerce. Reports from respresentative 
tanneries show that sales of leather in the district were larger than in 
January, but below a year ago; production decreased in both comparisons. 

February sales of packer green hides at Chicago were in smaller volume 
than in the preceding month and trading in calf and kip skins remained 
rather quiet; shipments from the city and purchases by district tanners also 
were reported as less than in January. 

Furniture.—A decline of 2.8% from the preceding month and a gain of 
10% over a year ago were reported in orders booked during February by 
26 furniture manufacturers of the Seventh Federal Reserve district. In the 
monthly comparison, 15 of the firms showed increases, while less than half 
of them had gains over a year ago. Shipments increased 9.2% over Janu- 
ary, through aggregating 4.2% under February 1928. The amount of 
unfilled orders on hand Feb. 28 was 12.4% more than a month previous and 
3.1% heavier than on the corresponding date in 1928. An average rate of 
operations in February of 73.4% of capacity compared with 76% a month 
previous and was also slightly less than last year. 

Automobile Production and Distribution.—Expansion in automobile pro- 
duction continues, with total United States output in February establishing 
arecord. The number of passenger cars produced (407,589) increased 16.7% 
over January and 40% over a year ago. Output of trucks totaled 58,495, 
or 13.4% larger than in January and 79.2% above Feb. 1928. 

New cars sold during February in the Middle West, both at wholesale 
and retail, showed decided gains over the preceding month and likewise 
increased as compared with the corresponding period last year, except for a 
slight decline from last February in the aggregate value of retail sales. 
Used car sales increased in the month-to-month but declined in the yearly 
Comparison. Stocks continued to gain, those of both new and used cars at 
the end of February exceeding those held a month previous and a year ago. 
Of the total retail sales of 42 dealers, 50.5% were made on the deferred 
payment plan, which compares with an average of 52.4% in January and of 
48.1% for 24 firms in February last year. 

MIDWEST DISTRIBUTION OF AUTOMOBILES. 
* Changes in Feb. 1929, from previous months. 




















% Change from |Compantes .| Included 
Jan. 1929.| Feb. 1928. Jan. 1929.| Feb. 1928. 
New Cars: 
Wholesale— 
PEE WOE cS bus caccewen +25.8 +15.7 37 28 
i ee eer +27.2 +1.1 37 28 
Retail— 
CU 4 +31.9 +23.3 93 73 
Ee + 53.5 —1.0 93 73 
On hand Feb. 28— 
gg See +27.6 +65.8 64 44 
WE chawwntienteaincon +29.4 +37.8 64 44 
Used Cars: 
Number sold.....-...---- + 26.5 —4.3 93 73 
Salable on hand— 
DE +sstsbdbasavdaase +11.1 +25.9 61 41 
> ere rete +5.7 +15.5 61 41 











Merchandising Conditions in Chicago Federal Reserve 
District—Wholesale Trade Larger—Department 
Store and Chain Store Trade Falls Off. 


A falling off in department store and chain store trade in 
February as compared with the previous month, and a 
larger volume of wholesale trade is shown in the following 
summary of merchandising conditions in the Chicago Federal 
Reserve District, given in the Monthly Business Conditions 
Report, April 1, of the Chicago Federal Reserve Bank. 

Wholesale Trade. 

February sales by half the reporting lines of wholesale trade in this district 
were larger than a month previous and half the groups recorded gains over 
February 1928. For the year to date, aggregate sales in the wholesale 
grocery, dry goods, drug, and electrical supply trade have been heavier 
by 3.7, 6.3, 7.8, and 14.8%, respectively, than for the correspending period 
of 1928, while wholesale hardware sales have declined 1.5%, and wholesale 
shoe trade by 12.5%. Collections were generally smaller in February 
than a month previous and with the exception of the dry goods and electrical 
supply trade fell below a year ago. Prices were reported as firm by the 
majority of firms making comments thereon. Impassable roads and 
severe weather continued to act as deterrents to increased business during 
February 


WHOLESALE TRADE DURING THE MONTH OF FEBRUARY 1929. 





Net Sales During Month 


Stocks at End of Month 
Per Cent Change from 


Per Cent Change from 











Preceding Same Month Preceding Same Month 

Month. Last Year. Month. Last Year. 
CO (35)— 9.8 (36)— 2.1 (24)— 0.3 (24)+ 1.6 
ES Sawnkuaneonen (13)— 3.2 (13)— 6.6 (8)+10.9 (8)— 5.6 
po eee (9) + 10.3 (9)+ 4.7 (7)+ 3.1 7)— 7.3 
| Se ee eee (15)—11.0 (15)+ 2.6 (13)+ 2.3 (13)+ 0.1 
| ee ae (8) + 23.6 (8) 13.6 (6)+ 2.9 (6)+ 5.1 
Electrical supplies-_----- (33) + 1.1 (33) +-18.5 (25) + 2.7 (23)+ 5.5 





























Accounts Oulstanding End of Month. Collections during Month 
Per Cent Change from 

Per Cent Change from Ratto to 

Net Sales 
Preceding Same Month During Preceding Same Month 
Month. Last Year. Month. Month. Last Year. 
Groceries..| (32)— 0.9 (33)— 7.7 (33) 106.6 (26)— 4.5 (27)— 0.3 
Hardware -| (13)+ 0.0 (13)— 1.2 (13) 238.8 (11) —19.6 (ll) — 4.2 
Dry goods-_ (9)+ 0.4 (9)+ 1.3 (9) 324.2 (8)—12.0 (7) +10.2 
OE ano = (13)— 3.2 (13)— 2.9 (13) 147.5 (9)—15.3 (9)— 4.8 
Shoes - - - -- (7)+ 6.2 (7)— 1.9 (7) 349.6 (6) —24.8 (6)—11.8 
Elec. supp-! (32)— 3.8 (28) + 30.9 (32) 141.6 (25)—11.4 (24) +21.1 





Figures in parentheses indicate number of firms included. 


Department Store Trade. 

Sales of 100 department stores in the Seventh District fell off 2.3% in 
February from the preceding month, but exceeded February a year ago by 
1.1%; for the first two months of 1929 sales were larger by 3.9% than for the 
corresponding period of 1928. In the month-to-month comparison, stores 
in Detroit and in 53 smaller cities of the district reported a heavier volume 
of aggregate sales, with Chicago, Indianapolis, and Milwaukee showing 
recessions: as compared with February last year, Chicago and Detroit 
recorded increases, while in Indianapolis, Milwaukee, and the smaller 
cities, sales were lower this year. Stocks on hand February 28 were heavier 
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than on Jan. 31 or a year ago by 6.5 and 2.9%, respectively. Stock turn- 
over for the month (the ratio of sales to average stocks) was 29.5% compared 
with 30.0 for the same period of 1928; turnover for the year to date averaged. 
59.4% against 59.2 last year. Collections during February and accounts 
receivable the end of the month were smaller than for January, falling off 
17.0 and 9.2%; as compared with February a year ago, collections increased 
8.9% and accounts receivable 11.4%. The ratio of collections during the 
month to accounts outstanding the end of the preceding month averaged. 
37.3% for February this year against 39.0% in 1928. 
Chain Store Trade. 

A decline of 0.9% from January was shown in aggregate sales of 22 chains 
operating 2,519 stores during February, while the number of stores increased 
0.4%. Inthe comparison with February a year ago, total sales gained 5.1% 
and the number of units 15.0%. Average sales per store fell 1.3% below the 
preceeding month and were 8.7% under last February. Drug, five-and-ten- 
cent, musical instruments, furniture, and women’s clothing chains showed 
aggregate sales larger in February than a month previous, with grocery, shoe, 
cigar, and men’s clothing chains recording recessions; with the exception of 
groceries, furniture, and musical instruments, all groups had larger sales. 
than a year ago. 

Other Retail Trade. 

In retail shoe trade February sales of Seventh District dealers and de- 
partment stores fell 23.3% below January and were 5.5% smaller than 
in February last year; for the first two months of this year sales totaled 
2.1% less than in the corresponding period of 1928. Stocks on hand the 
end of February gained 11.5% in the monthly and 8.2% in the year-to-year 
comparison. Collections by dealers during the month and accounts re- 
ceivable the end of the month declined 3.2 and 24.6%, respectively, from 
the preceding month with increases of 19.7 and 5.9% shown over a year ago. 
The ratio of accounts receivable to sales averaged 90.5% for February, 
78.4% in January, and 75.8% for February 1928. 

Twenty-five dealers and the furniture and furnishings sections of 27 
department stores reported sales aggregating 19.5% more in February than 
a month previous and 0.1% abovea year ago. Stocks had increased 3.3% 
by the end of February over January 31 and were 6.0% heavier than on the 
corresponding date of 1928. Installment sales of 19 dealers gained 38.7% 
in the month-to-month comparison and 1.4% over a year ago. Collections 
on this type of sales were 2.5% smaller than in January but 10.5% larger 
than in February 1928, while total collections increased 0.4% and 3.5%, 
respectively, in the two comparisons. Accounts receivable the end of 
February declined 0.9% from January 31 but were 4.3% heavier than a 
year ago. 

Sales of 100 retail hardware dealers in the five States including the Seventh 
District totaled 0.1% smaller in February than a month previous and for 104 
dealers were 7.4% under a year ago. For the first two months of 1929, 
sales aggregated 6.4% less than in the corresponding period of 1928. In 
the month-to-month comparison, only Indiana and Michigan dealers re- 
ported increased sales, the gains averaging 16.7 and 1.4% respectively, 
while in the comparison with February last year sales in Michigan alone 
were larger, by 7.9%. 








Business Conditions in San Francisco Federal Reserve 
District—Activity Well Maintained in February. 


According to Isaac B. Newton, Chairman of the Board 
and Federal Reserve Agent, of the Federal Reserve Bank of 
San Francisco, seasonal activity in industry and trade in 
the San Francisco Reserve District was well maintained 
during February, 1929, and the volume of business tran- 
sacted continued at levels above those of a year ago. Pre- 
liminary reports for March indicate that the customary 
spring expansion in activity has been experienced during 
that month. Under date of March 20 Mr. Newton also says: 

Demand for credit was relatively heavy during February and early 
March, and interest rates ranged higher than at any time in recent years. 
The banking record of the period is distorted by the financial adjustments 
which accompany the March tax assessment and tax payment dates, 
but over the period as a whole it gives some indication of underlying credit 
trends. Total loans at reporting member banks of the District increased 
from 1,293 million dollars to 1,306 million dollars between Feb.6 and March 
20, the result entirely of increased securities loans. Commercial loans of 
these banks on Mar. 20 were $2,000,000 or 0.2% below a year ago and 
their security loans were $73,000,000 or 21% above a year ago. Total 
discounts at the Federal Reserve Bank of San Francisco declined from 
$82,000,000 on Feb. 6 to $72,000,000 on Mar. 20, but were still $9,000,000 
or 14% higher than in March, 1928. Interest rates on all classes of paper 
have tended upward during recent weeks. 

Expansion of industrial production during February was largely the result 
of increased activity in the mining and the petroleum refining industries. 
The copper mines of the District are now quite generally operating on over- 
time schedules. Unfavorable weather during February caused some reduc- 
tion of lumber output, but early March reports gave evidence of the resump* 
tion of an active production program. The downward trend in the volume 
of urban building continued. 

Trade was well maintained during February and was more active than a 
year ago. After allowance for the usual seasonal movements, reported 
value of sales at wholesale and at retail was smaller than in January. 
The volume of merchandise carloadings in the District was unchanged as 
compared with the previous month. Sales of new automobiles increased 
by more than the usual seasonal amount during February. 

Weather conditions have not been wholly favorable in the agricultural 
areas of the District, and some damage to crops and a decline in condition 
of livestock have been reported. During early March, the widespread 
shortage of water was partially relieved by general rains. 








Sale of A. C. Radio Receiving Sets in 1928 Increased 
456% Over 1927—Reduction in Battery Set Sales. 
The number of A. C. (alternating current) radio receiving 

sets sold in 1928 increased 456% over 1927, according to a 

statement issued by Edgar H. Felix, radio consultant of 

the National Electrical Manufacturers Association. The 


statement says: 

This remarkable increase is indicated by the January 1 quarterly survey 
of stocks in the hands of radio dealers and gross sales prepared by the De- 
partment of Commerce in co-operation with the Radio Division of the 
National Electrical Manufacturers Association. The total number of 


AC, DC (direct current) and battery sets sold by radio dealers increased 
from 1.558,040 to 2,196,242 for 1927 and 1928 respectively. 








Mar. 30 1929.] 


FINANCIAL CHRONICLE 





1995 








These calculations of actual sales confirm the accuracy of the estimates 
made by the McGraw-Hill Publishing Company which indicate that 
2,550,000 sets were manufactured by the industry during 1928. The 
“Nema” January 1 survey shows 67,214 sets in the hands of dealers and 
assuming a total of 150,000 additional sets in the hands of jobbers, manu- 
facturers and enroute for shipment,.the grand total becomes 2,400,000 
with the difference of 150,000 easily accounted for by mail order sales and 
variations in the estimates. The gain of 1928 sales over 1927 in number 
of sets sold of all kinds amounted to 40%. 

Some of the four and one-half fold increase in the sale of A. C. sets is 
accounted for by the reduced sale of battery powered sets which fell from 
1,143,031 in 1927 to 303,435 in 1928, and from 73.4% of the total set sales 
to only 13.9% for 1928. 

This reduction in battery set sales has an important bearing on total 
Tetail sales, inasmuch as each battery receiver requires a complement of 
associated accessories having a value usually equal to that of the receiver 
itself. An idea of retail sales thus lost can be gained from the fact that on 
January 1 1927, there were 197,431 ‘“‘A, A-B and B’’ power units in the 
hands of dealers while a year later this number had fallen by about two- 
thirds to 66,115. The reduced sale of accessories, lower price of tubes 
accompanying receiver sales and the tendency to make receivers complete 
with loud speaker and radio furniture, has concentrated most of the sales 
made by radio dealers in the products of receiver manufacturers and greatly 
reduced the formerly large associated accessory and supply business. 

Furthermore, the average price of receivers has fallen off so that the retail 
dealer must sell more sets to make the same profit he did formerly. The 
average sales made per receiving set sold has decreased from $231, in 1927 
to $158, last year. In fact, the survey shows a retail sale of $342,536,848 
for the calendar year 1928 as compared with 1927 sales through radio dealers 
of $360,258,135. 

A truer and more optimistic picture is gained by considering the actual 
radio season running from midsummer to midsummer. The indicated 
sales of $186,152,039 for the fourth quarter of 1928 amounted to 53.5% 
of the year’s total business. If the two remaining quarters of the 1928- 
1929 radio season run ahead of the corresponding quarters of last season 
at the same rate, the total business will be in excess of $650,000,000. 








Lumber Demand Continues Strong. 


Lumber demand continued its strong upward trend for 
the week ended Mar. 23, when 798 hardwood and softwood 
mills, 14 less than the previous week, reported to the Na- 
tional Lumber Manufacturers Association a gain of 25,- 
000,000 feet in new business. Orders reached a total of 
420,881,000 feet for the week, as against 395,689,000 for 
812 mills a week earlier. This increase is contributed by 
both the hardwood and softwood mills. Softwood mills, 
with 19 less mills reporting, gave new business as 363,- 
499,000 for the past week, as against 343,386,000 for the 
previous week. Hardwood mills, with 12 less units re- 
porting, gave orders as 57,382,000 feet, compared with 
52,303,000 feet the preceding week. Both production 
and shipments for the combined groups were slightly lower 
than that reported for the larger number of mills the week 
before. Production stood at 369,979,000, as against 380,- 
364,000; and shipments were 391,689,000, compared with 
406,581,000. In view of the fewer reporting mills, produc- 
tion remains at practically the same rate as the previous 
week, and shipments are in excess of production. 

Unfilled orders for eight reporting associations were the 
equivalent of 27.1 days average production; unfilled orders 
a week earlier of 26.8 days production, continues the ‘‘Asso- 
ciation,’’ which we further quote: 


Unfilled Orders. 

The unfilled orders of 341 Southern Pine and West Coast mills at the 
end of last week amounted to 1,071,724,725 feet, as against 1,046,521,750 
feet for 34] mills the previous week. The 142 identical Southern Pine 
mills in the group showed unfilled orders of 261,159,725 feet last week, as 
against 252,748.750 feet for the week before. For the 199 West Coast 
mills the unfilled orders were 810,565,000 feet, as against 793,773,000 feet 
for 199 mills a week earlier. Altogether the 523 reporting softwood mills 
had shipments 105% and orders 114% of actual production. For the 
Southern Pine mills these percentages were respectively 113 and 128; and 
for the West Coast mills 99 and 109. Of the reporting mills, the 523 with 
an established normal production for the week of 321,288,000 feet, gave 
actual production 99%, shipments 105% and orders 113% thereof. 

The following table compares the lumber movement as reflected by the 
reporting mills of eight softwood and two hardwood regional associations 
for the two weeks indicated: 




















Preceding Week 1929 
Past Week. Revtsed) . 
Softwood. | Hardwood. Softwood. | Hardwood. 
Mills (or units)*_...-_--_. 523 | 326 542 "338 
Production 318,763,090 | 51,216,000 | 324.950.000 | 55,.414.000 
Shipments 335,801,000 | 55,888,000 | 351,921,000 | 54,660,000 
Orders (new business) ---_-- 363,499,000 | 57,382,000 | 343,386,000 |! 52,303,000 





* A unit Is 35,000 feet of daily production capacity. 


West Coast Movement. 

The West Coast Lumbermen’s Association wires from Seattle that new 
business for the 199 mills reporting for the week ended Mar. 23 totaled 
202.313.000 feet, of which 67,137.000 feet was for domestic cargo delivery, 
and 40,075,000 feet export. New business by rail amounted to 83,755.000 
feet. Shipments totaled 183.149.000 feet, of which 54,258.000 feet moved 
coastwise and intercoastal, and 38.705,000 feet export. Rail shipments 
totaled 78,839,000 feet, and local deliveries 11,346,000 feet. Unshipped 
orders totaled 810,.565.000 feet, of which domestic cargo orders totaled 
309,264,000 feet, foreign 242,965,000 feet and rail trade 258.336 .000 feet. 
Weekly capacity of these mills is 226,338,000 feet. For the 11 weeks ended 
Mar. 16, orders reported by 143 identical mills were 11.9% over production 
and shipments 1.2% over production. The same mills showed a decrease 
in inventories of 1.1% on Mar. 16, as compared with Jan. 1 1929. 





Southern Pine Reporis. 


The Southern Pine Association reports from New Orleans that for 142 
mills reporting, shipments were 13.45% above production, and orders 
27.50% above production and 12.39% above shipments. New business 
taken during the week amounted to 76,307,050 feet (previous week 69,- 
687,851); shipments 67,896,075 feet (previous week 63,453,393); and pro- 
duction 59,848,178 feet (previous week 63,530,664). The normal pro- 
duction (three-year average) of these mills is 72,193.070 feet. 

The Western Pine Manufacturers Association of Portland, Ore., re- 
ports production from 35 mills as 32,777,000 feet, as compared with a 
normal production for the week of 30,109,009. Twenty-six mills the 
previous week reported production as 19,409,000 feet. There were con- 
siderable increases in shipments and new business last week, due to the 
larger number of reporting mills. 

The California White and Sugar Pine Manufacturers Association of 
San Francisco, reports production from 20 mills as 16,565,000 feet, as 
compared with a normal figure for the week of 17,057,000. Twenty-two 
mills the week before reported production as 20,286,000 feet. Shipments 
showed some decrease last week, while new business was about the same as 
for the preceding week. 

The California Redwood Association of San Francisco, reports production 
from 12 mills as 6,625,000 feet, compared with a normal figure of 7,058,000. 
Thirteen mills the week earlier reported production as 6,459,000 feet. 
There was a noticeable increase in shipments last week, and a slight decrease 
in orders. 

The North Carolina Pine Association of Norfolk, Va., reports production 
from 69 mills as 10,456,000 feet, against a normal production for the week 
of 10,988,000. Seventy mills the previous week reported production as 
9,153,000 feet. There were nominal increases in shipments and new business 
last week. 

The Northern Pine Manufacturers Association of Minneapolis, Minn., 
reports production from 9 mills as 3,420,000 feet, as compared with a 
normal figure for the week of 6,226,000, and for the preceding week 2,825,- 
000. There was a notable increase in shipments last week, with approxi- 
mately a 50% reduction in new business. 

The Northern Hemlock and Hardwood Manufacturers Association of 
Qshkosh, Wis. (in its softwood production) reports production from 32 mills 
as 3,791,000 feet, as compared with a normal production for the week of 
5,378,000. Thirty mills the week before reported production as 3,944,000 
feet. Shipments showed an increase of nearly 75% last week, with new 
business about the same as for the previous week. 


Hardwood Reports. 

The Northern Hemlock and Hardwood Manufacturers Association of 
Oshkosh, Wis. reports production from 51 units as 11,742,000 feet, as 
compared with a normal figure for the week of 12,853,000. Forty-six units 
the preceding week reported production as 11,437,000 feet. There were 
nominal increases in shipments and new business last week. 

The Hardwood Manufacturers Institute of Memphis, Tenn., reports 
production from 275 units as 39,474,000 feet as against a normal produc- 
tion for the week of 49,437,000. Two hundred and seventy units the week 
earlier reported production as 40,090,000 feet. There were notable in- 
creases in shipments and new business last week. 

Detailed softwood and hardwood statistics for reporting mills of the 
comparably reporting regional associations will be found below: 


LUMBER MOVEMENT FOR 12 WEEKS; AND FOR WEEK ENDED 
MAR, 23 1029. 








Average 
Production 
Assoctation— Production, Shipments: Orders. For Week 
(Feet). (Feet). (Feet). (Feet). 
Southern Pine (12 weeks)... 785,987,000 801,218,000 856,373,000 
Week (142 mills)._...-.. 59,848,000 67,896,000 76,307,000 72,193,000 
West Coast Lumbermen’s— 
tr Ue cnc ocean ons 1,880,589,000 1,854,609,000 2,023,232,000 
Week (204 mills) -.--.-- 185,281,000 183,313,000 202,758,000 172,279,000 
Western Pine Mfrs.(12 wks) 340,513,000 401,767,000 443,832,000 
Week (35 mills) _.------ 32,777,000 35,014,000 37,120,000 30,109,000 
Cal. White & Sug. Pine— 
US eee 179,262,000 304,819,009 306,670,000 
Week (20 mills)._.--.--.. 16,565,000 20,407,00) 22,506,000 17,057,000 
Cal. Redwood 12 weeks) .. 81,037,000 79,191,009 88,259,000 
Week (12 mills) .._-..-- 6,625,000 7,333,000 6,060,000 7,058,000 
No. Car. Pine (12 weeks).. 115,352,000 107,787,000 97,955,000 
Week (69 mills)..--.--. 10,456,000 8.6 13,000 8,338,000 10,988,000 
No. Pine Mfrs. (12 wks.)-. 45,842,000 87,147,000 93,913,000 
Week (9 mills) _.----... 3,420,000 8,923,000 7,035,000 6,226,000 
No.Hemlock & Hardwood— 
Softwoods (12 weeks)_-. 55,043,090 38,810,000 47.604,000 
Week (32 mills) ...-.... 3,791,009 4,272,000 3,365,000 5,378,000 
Softwoods total (12 wks.) 3,483,625,000 3,675,348,000 3,957,838,.000 
Week (523 mills).---. 318,763,000 335,801,000 363 499,000 321,288,000 
No.Hemlock & Hardwood— 
Hardwoods (12 weeks)... 157,256,000 111,903.000 114 496,000 
Week (51 units) ........ 11,742,000 8,828,000 8,536,000 12,853,000 
Hardwood Mfrs. Institute— 
aaa 479,286,000 514.895,000 540,605,000 
Week (275 units) .--_.--. 39,474,000 47,060,000 48,846,000 49,437,000 
Hardwood total (12 wks.) 636,542,000 626.799,000 655,101,000 
Week (326 units) ---..-.. 51,216,000 55,888,000 57,382,000 62,290,000 








West Coast Lumbermen’s Association Weekly Report. 


According to the West Coast Lumbermen’s Association, 
reports from 203 mills show that for the week ended March 16 
orders were 3.17% under production, while shipments ex- 
ceeded output by 7.73%. The Association’s statement 
follows: 


WEEKLY REPORT OF PRODUCTION, ORDERS, AND SHIPMENTS. 
203 Mills report for week ending March 16 1929. 
(All mills reporting production, orders and shipments.) 


Feet. 
Pn... .. secucasssseandawewesenanda 185,022,156 (100%) 
CS 5 2 so. nga sts earns Saale ke oe dee S 179,172,707 (3.17% under production) 
SE «6 cccuscnantetnusniin donwenee 199,330 ,356 (7.73% over production) 


COMPARISON OF CURRENT AND PAST PRODUCTION AND WEEKLY 
OPERATING CAPACITY (249 IDENTICAL MILLS). 
(All mills reporting production for 1928 and 1929 to date). 


Feet. 
Actual production week ended March 16 1929......-.-.--.. -.....--. 206 .014,777 
Average weekly production 11 weeks ended March 16 1929_-..-....... 171.702,374 
Average weekly preduction during 1026... cccccccccccnccccccccee 196.365.394 
Average weekly production last three years............------.. ... 196,120,673 
UTOOEEe GOOTAUINE CRIT iin ci cccsccnemceensnnnsgescsdbinkichoan’ 262,.385.847 


x Weekly operating capacity is based on average hourly production for the twelve 
last months preceding mill check and the norma! number of operating hours per week 
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WEEKLY COMPARISON FOR 199 IDENTICAL MILLS—1929. 
(All mills whose reports of production, orders and shipments are complete for the 
last four weeks.) 


Mar. 16. 
Production (feet).......---- 182,791,154 
OrGers (leet). .ccacccccscces 175,212,920 
NDE N86 6 dbececenenesces 75,491,329 
Domestic cargo-......----- 51,047,278 
BOTS oc accccnnsasnecese ene eas 
EG a one co stccnhecccenence 5,959,721 
Shipments (feet) ........---- 195 , 346,569 
heuer eccdacuctonsven 78,774,370 
Domestic cargo..........- 61 053.01 3 
E — Pethintraeseneows reyes 
Di tthidcetemimaiabhwons 15,959,721 
Unfilled orders (feet).......- 793,773,375 
dn bee Deewecoosesoses 254,850,847 
Domestic cargo.........-- 297,137,703 
FRROED « cansenacneccescos 241,784,825 


Mar. 9. 
177,579,631 
189,789,489 
78,542,108 
65,466,580 
33,669,304 
12,111,497 


51, 371, 159 
32,393,348 
12,111 ‘497 
815,808,723 
258,829,338 
308,724,019 
248,255,366 


112 IDENTICAL MILLS. 


and 1929 


Week Ended 


to date.) 


Mar. 2. 
180,794,683 
174,888,558 

81,696,315 

48,008 ,399 

30,375,354 

14,808 ,490 
166,114,039 

70,893,335 

47,410,308 

33,001,906 

14,808,490 
796 836,892 
254,166,393 
294 ,996 ,562 
247 673,937 


Average 11 


Weeks Ended 


Mar.16'29. 


Production (feet) 
Orders (feet) 


115,779,405 
118,052,609 


Mar. 16 '29. 


99,292,710 
108,800,007 


Feb. 23. 
167,534,177 
173,026 572 
69 463,644 
61,908,154 
32,446,788 
9,207 ,986 
160,620,820 
65,766,182 
58,716,793 
26,929,859 
9,207 ,986 
791,012,055 
244,752,332 
294,519,287 
251,740,436 


(All mills whose reports of production, orders and shipments are complete for 1928 


Average 11 
Weeks Ended 
Mar. 17 '28. 

107,141,668 

112,876,799 









































SE CHINO) a ian canramsegeoenn 131,093,312 100,285,989 103,499,093 
DOMESTIC CARGO DISTRIBUTION WEEK ENDED MAR. 9 '29 (109 Mills). 
Orders on Unfilled 
Hand Be- Orders 
gin’g Week Orders Cancel- Shitp- Week Ended 
Mar. 9 '29.| Recetved. | lations. ments. |Mar. 9 °29. 
Washington & Oregon 
(93 Mtlls)— Feet. Feet. Feet Feet. Feet. 
CE 6 ha wonweonne 77,873,875)18,413,349| -.-..- 11,289,610) 84,997,614 
Atlantic Coast........-- 136,951 ,578) 30, 682,002} 109,000/23,925,674) 143,598,906 
Miscellaneous -.....-.-.-- 6,832,690) 979, 339 pa FORA 1,952,575) 5,859,454 
a4 | —|—___——_ 
Total Wash. & Oregon. /|221,658,143 50,074,690 109,000) 37,167,859 | 234,455,974 
Brit. Col. (16 Mills)— 
CEG Ni occ esessae 474,965 COCR wtxnee 264 ,000 868,965 
Atlantic Coast.........- 20,568,588} 1,963,010} -...-- 3,647,694) 18,883,904 
Miscellaneous -.......-- 5,251,785 OE. assure 300,000; 5,111,848 
Total British Columbia} 26,295,338) 2,781,073) ----. .| 4,211,694) 24,864,717 
Total domestic cargo- -|247,953,481'52,855,763' 109,000'41,379,553!259,320,691 








Falling Off in Canadian : Pulp and Paper Exports During 
February. 


February exports of pulp and paper from Canada were 
valued at $14,399,942, according to the report issued by the 
Canadian Pulp and Paper Association. This was a decline 
of $1,736,256 from the January total and was less than the 
total for Feb. 1928, by $1,271,846. We quote from the 
Montreal ‘‘Gazette’’ of March 23 which says: 

Exports of wood-pulp in February were valued at $3,198,828 and exports 
of paper at $11,201,114 as compared with $3,645,154 and $12,491,044 
respectively in January. 

Details for the various grades of pulp and paper in Feb. 
are as follows: 


1929 and 1928 











ment likewise enjoyed better business than last year, accord- 
ing to the Motor & Equipment Association, which goes on 
to say: 

Aggregate shipments of parts, accessories and garage equipment manu- 
facturers to vehicle makers and the wholesale trade in February reached 
an index figure of 212% of the January 1925 base, which is 100, a new 
record high, as compared with 188 in January this year, 171 in February 
last year and 146 in February 1927. Both shipments of parts and acces- 
sories to the car makers and of garage repair equipment to the trade scored 
record increases. 

Although figures for March are not yet available, original equipment 
makers, as well as makers of service parts and garage equipment for the 
wholesale trade, operated throughout March at levels considerably ahead 
of last year, thereby assuring a record first quarter. 

Wholesalers of service parts, accessories and shop equipment, reporting 
their sales for the M. E. A. Business Bulletin, had an aggregate February 
sales volume 5% ahead of January 1928. The sales figure of 105% for 
February compares with 114% in January this year. The shorter month 
and unfavorable weather in some of the north Middle Western States had 
some deterring effect on wholesalers’ business. Preliminary reports from 
wholesalers indicate that March business has been running strong. 

The greatest gain in the manufacturing division was made by the group 
of manufacturers supplying motors, bodies, parts and accessories to the 
car and truck makers for original equipment. The index figure for this 
group rose to 243% of the January 1925 index, a record figure for all time, 
which compares with 212% in January, 187 in February last year and 158 
in February 1927. This increase reflects the heavy production in the car- 
truck industry and increased patronage of the parts specialists by the vehicle 
makers. 

Shipments by manufacturers of service parts to the wholesale trade in 
February were 136%, compared with 128 in February last year and 100 
in February 1927. 

Service equipment shipments—that is, repair shop machinery and tools— 
to the wholesale trade reached 192%, as compared with 173 in January, 
158 in February 1928 and 155 in February 1927. The February figure 
was surpassed by only two months, March and April in 1927 and the same 
two months in 1926. 

Accessory shipments to the trade in February were 69% as compared 
with 91 in February last year. 








Report of Finishers of Cotton Fabrics. 

The National Association of Finishers of Cotton Fabries, 
at the request of the Federal Reserve Board, arranges for 
a monthly survey within the industry. The results of the 
inquiries are herewith presented in tabular form. The 
Secretary of the Association makes the following statement 
concerning the tabulation: 

The figures on the attached memorandum are compiled from the reports 
of 28 plants, most of which are representative plants, doing a variety of 
work and we believe it is well within the facts to state that these figures 
represent a cross section of the industry. 

Note.—(1) Many plants were unable to give details under the respective 
headings of white goods, dyed goods, and printed goods, and reported their 
totals only; therefore, the column headed ‘“‘total’’ does not always represent 
the total of the subdivisions, but is a correct total for the district. 

(2) Owing to the changing character of business and the necessary 
changes in equipment at various finishing plants. It is impracticable to give 
average percentage of capacity operated in respect to white goods as dis- 
tinguished from dyed goods. Many of the machines used in a finishing plant 
are available for both conversions, therefore the percentage of capacity 
operated and the work ahead is shown for white goods and dyed goods 














February 1929. February 1928. 
Pulp— Tons. | $ Tons. ; 3 
DE Dick cna nn ene hema 9,927| 276,333 14,371 | 374,921 
PE TOE ccc cece een anus 20,758| 1,598,373 18,064! 1,339,896 
Sulphite unbleached...............- 14,427) 712,662 14,845) 759,501 
ee 0 a cae concn hon. sa nace aed 9,682) 582,584 15,084, 893,046 
Pvcctnataccandse auaneane 1,343) 28,876 1,939) 35,648 
tats os sis als sg th dc con we 56,137) 3,198,828 64,303; 3,403,212 
Paper— 
IS Gira aecalad iwi & aio src are ccs 174,469 10,615,726 183,414/11,822,383 
CE ect idenkon naekeonmae 1,665; 187,762 1,736| 187,309 
we” Sona c nc aenelea aoe 7,944) 59,438 3,924| 32,824 
Dl ee ee 1,039) 8,596 184) 1,483 
Vs. ng sce ia ieee PA ip pas aa ane dxtonel » SEL, «nena | $24,577 
EE aay Berane ce ee 112,368,576 





For the first two months of the year exports of pulp and paper were 
valued at $30,356,140 as compared with a total of $29,559,830 in the 
corresponding two months of 1928, an increase for the current year of 
$976,310. 

Wood-pulp exports in the two months were valued at $6,843,982 and 
exports of paper at $23,692,158 as compared with $6,474,659 and $23,- 
085,171, respectively, in the first two months of 1928. 

Quantities and values for the various grades were as follows: 























2 Months 1929. 2 Months 1928. 
Pulp— Tons. | 3 Tons. | $ 
a I a EERE 26,698) 696,395 25, 148) 650,801 
Ne eee 44,086 3,372,286 33, 722! 2,542.759 
Sulphite unbleached_.-...........-- 29 ‘017| 1,445,108 32, 1245] 1,647,684 
DCLtGubncslaucsanadecdacuca 20,988) 1,258,253 26,417’ 1,567,504 
Dt pseavaacaehs o as camwm 3,530) 71,940 3,420) 65,911 
Das ilk ce cain Se Gecendnnaneoces 124.3101 6,843,982 120,952! 6,474,659 
Paper— | 
pe a ee 369,516' 22,589,341 340,880 22,063,053 
Dt cincclussecasdkaacae au 3,097 340,061 2,923 320,600 
OD 6g n't is Rei aemie cemm 13,461 108,585 8,314! 67,480 
IID os wsintin d caiamnaia cans 1,060 9,336 1,197 11,743 
MUG EG ade wckwedceacbesdcacct 26 csses 644,835],  .... 622,295 
EE Ge DA Re ere ee, OMe T TS 23,692,1581 -_--.- 123,085,171 





Pulpwood exports in the first two months of the year amounted to 192,549 
cords valued at $1,732,922 as compared with 286,838 cords valued at 
$2,590,613 exported in the corresponding months of 1928. 








Automotive Parts Industry Has Record First Quarter. 

Manufacturers of automotive parts and equipment, keep- 
ing pace with the record car and truck production, have 
had the greatest first quarter in the history of the industry 
and in all probability will have a record first half, as well. 
Wholesalers of service parts, accessories and shop equip- 





combined. 


PRODUCTION AND SHIPMENTS OF FINISHED COTTON FABRICS. 











White Dyed Printed 
February 1929. Goods. Goods. Goods. Total. 
Total finished yds. billed during month 

ip SRR pera 10,612,699) 14,237 ,233]13,009,340|44,003,433 
, Se ee ee 4,157,348 582,408} 4,092,536]16,570,725 
Ditdsninsnnenbbonwancaa 7,184,048] 4,615,449} ------ 11,799,497 
Dik ni soiek sop ance aint aeaimiacte ea 4,714,811} 1,442,065] -..... 6,157,776 
. era eeeere SSORCE -creaade .. -«ssned 2,886,625 

PI iain hao aco syd lh cn pao ean a coe 29,555,531|20,878,055]17,101,876|81,418,056 
Total gray yardage of finishing orders 
received— 

oo. | Yl 13,125,783}15,218,236]16,567,514/47,142,311 
ee a ee 5,759,098] 4,445,280] 3,070,954)18,882,450 
| EE eS eet 8,552,824) 4,103,575] ------ 12,656,399 
ES ee §,048,427] 1,947,127] -~..... 6,995,554 
Eee Sree See ch) eS ee 2,782,856 

TONED caceacccenasancacnnemans 35,268 ,988)|25,7 14,218) 19,638,468/88,459,570 
No. of cases finished goods shipped to 
customers— 

oo 2 ye 5,182 5,520 4,057 28,508 
, eee 3,608 oS 12,945 
Tihs anise vhs ty ev adtlicbnenila la ea ie cnab ard 4,437 , ees 6,762 
ee ee ene eee Bee 4,106 
et ee pe eee meer 2,070 

re eR a ae 19,403 8,532 4,057 54,391 
No. of cases of finished goods held in 
storage at end of month— 

a ee eee ere 2,713 3,962 2,947 16,708 
, Sa eae ee 3,984 ae xwedun 11,418 
Ee ee Ee lS Beer 6,331 
Re eee eee ee 1,998 
Di icecwescsnShecence dome ME > cnwecal| .-aemwace 698 

WHEE Guckeasatddsaunawecnaces 10,287 4,732 2,947 37,153 
White & Dyed 
Total average % of capacity operated Combined. 

ag RR OE Re phe OE Fo 3 68 100 73 
RES eae rl eee 59 123 74 
ree eee , nn, See a 72 
ae _— £66 <ee8e 76 
— EOE ae ea Mn. wanker 154 

Average for all districts_......-- 69 107 74 
Total average work ahead at end of 
month A teem in days— 

. } aah 4.0 24.5 8.0 
2 Dial aweareriiemckasatean dik eauenannes 2.2 12.4 4.9 
eee nena rn are 3.1 
Dinca cies teat elt ds tates semanitniias on 8 log. eee 48 
aia tnctinsei ehhh aia ieiinialneneandl SS a reer: 10.4 

Average for all districts. .......- 3.8 22.9 6.4. 
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| 
Whtte Dyed Printed 
January 1929. Goods. Goods. Goods. Total. 
Total finished yds. billed during month 

Te Ditasensadchnccastsncenen 10,521,421}13,749,856/13,378,500/42,509,696 
— er ae 4,547,281 ,649) 3,975,470)16,686,395 
Sk tcheanacasecadsscousee PF it hl Ll 10,966,072 
Dntidenddedcdonanébanasens 5,599,478] 1,652,591] -..... 7,252,069 
Sussusessacccessnceccens Gees Gttl 8 sasccel. ~ Scawen 4,261,471 

EOE wrdentevscanenavscesnpin 32,370,968]19,589,851/17,353,970/81,675,703 
Total gray yardage of finishing orders 
received— 

Pe a 12,653,119}16,154,401/13,281,861/44,715,211 
— LLLP LEE AT 6,398,871) 4,680,576] 2,180,753}17,448,031 
ne 66k es nnenntieditie 8,347,858] 4,308,180} -..-.-- 12,656,038 
[—CO ee ee 5,461,161] 1,837,043} -...-- 7,298,204 
Pndivencesccccactattalsn eS hee See 4,184,269 

SEES iitipanancentenamsbieeis 37 ,045,278|26,980,200|15,462,614/86,301,753 
No. of cases finished goods shipped to 
customers— 

SD Beanesesannnduiesntddene 5,066 5,567 4,146 27,699 
EE ee 3,923 i, fore 12,999 
ee ee 4,635 a00- ssacwe 7,044 
Se DUG wenekel -seeand 3,531 
ee ee Se wadbanad’ -. seckea 1,923 

ye en ee 19,078 8,734 4,146 53,196 
No. of cases of finished goods held in 
storage at end of month— 

District 1 2,860 3,662 16,087 
2 3,839 73 11,659 
3 ot sxtena 6,166 
5 ee shawna 1,749 
& i. fier ae 713 

TOEEE SSbddésdntscwswasaidee 10,070 4,393 2,733 36,374 
White and Dyed 
Total average % of capacity operated Combined. 
itstbbtbtncnnceheneneue 59 86 63 
_ Ra es EE 50 101 62 
lence ch teen ib aida ini wine — + ©: wettdhw 63 
iiecpamectnmmnnmipt ei —_— - Season 65 
_ err eer < S ee ae 164 
Average for all districts_.......- 61 91 65 
Total average work ahead at end of 
Month expressed in days— 

__ Sea een 3.7 20.2 6.9 
BitdGtensndnnesanndons 2.7 ry i 3.6 
DitchtnnsaawhbGns mwadilaee [—- 0 =@=—ti‘<i‘ tC wwe 2.8 
I RO ee —_- ££ weeows 5.0 
Ditidietiuniedua eed sonia i a 18.2 

Averece tnr all 4 ietricta lk | 3.8 | 18.6 5.6 











Report on Hosiery Industry in Philadelphia Federal 
Reserve District. 

The Federal Reserve Bank of Philadelphia makes available 
the following preliminary report on the hosiery industry by 
125 hosiery mills in the Philadelphia Federal Reserve Dis- 
trict from data collected by the Bureau of the Census: 

PERCENTAGE CHANGES FROM JANUARY TO FEBRUARY 1929. 









































Men's. Women’s. 
Fuill- Full- 

Sashioned.| Seamless. | fashtoned.| Seamless. 
Hoslery knit during month.--....-- —15.7 +0.6 —3.6 —8.8 
Net shipments during month.-.-.-_--- —14.7 —16.2 +6.0 —6.5 
Stock on hand at end of montb, fin- 

ished and in the gray---.--..-.---- +10.8 +7.3 +8.8 +3.6 
Orders booked during month.------ —1 2 +12.1 —20.9 —11.9 
Cancellations during month-----.--- +1218.3 —37.8 +30.1 —651.1 
Unfilled orders at end of month----- +5.3 +10.2 —16.8 es ee 
Boys’ 

Misses’ &| Infants’. Athletic. Total. 

Childrens’ . 
Hosiery knit during month.......-- —10.4 +0.7 + 64.3 —4.4 
Net shipments during month._.-.-- —8.4 + 20.8 + 37.0 +0.1 
Stock on hand at end of month, fin- 

ished and in the gray-_.---------- —4.4 —14.1 +6.9 +3.3 

Orders booked during month.------ +20.0 —10.0 +31.1 —7.2 
Cancellations during month.-.-...--- +4.0 + 867.0 +418.5 +8.9 
Unfilled orders at end of month.---- —3.7 —15.4 +4.1 —11.8 
Coffee in Torreon is 50 Cents a Cup—All Prices in Be- 


leaguered City Go Skyward, Travelers Assert, and 


Money Is Scarce. 

Regarding living costs in Mexico, as a result of the rebel- 
ion, an Associated Press dispatch from El Paso, Tex., Mar. 
16, published in the New York “Times”’ said in part: 

Some who seek the thrills of battle have found happiness in the war-like 
atmosphere and not a few soldiers of fortune from far-off European coun- 
tries, wearing spic and span uniforms reminiscent of the World War, have 
cast their lot with the revoluntary forces of northern Mexico. 

But the high cost of living presents some of the inconveniences. 
but the wealthy suffer. A cup of coffee, for instance, costs 50 cents in 
the city of Torreon. Food prices of all kinds have shot skyward. Banks 
have ceased to function, at least temporarily. 

Mexicans who have aided the revolution have hanging over them the 
fear created by a report that one of the Federal generals has already sen- 
tenced to death 500 citizens of Torreon. 

Travelers from Torreon arriving at the border tell stories of hardships 
for the private individuals, of the stern army discipline which prevails 
among the rebel troops of General Escobar and the contrasts that the 
present conflict offers with uprisings of the last two decades. 

H. N. Fleming Jr., one of the arrivals from Torreon, described the or- 
ganization of the revolutionary stronghold as remarkable. The uniforms 
of the soldiers are new and neat and there is marked discipline everywhere, 
he related. 

‘‘General Escobar, the supreme chief of the revolution, has his head- 
quarters in a train parked in the railroad yards, ready to move at any 
time if necessary,’’ said Mr. Fleming. ‘The city is orderly, but there is 
almost no money in circulation. 

“Even the American Consul, James C. Powell Jr., has no money, and 
told me he had to eat on his credit. The rebels seized the banks. Food 
and other prices are prohibitive. A cup of coffee, for example, costs 50c. 

‘‘Although railroads are in operation between Torreon and Juarez, the 
service is extremely slow. ‘Trains carry passenger and freight cars. and 


All 





at every station where there are goods to be unloaded, the passengers have 
to wait.”’ 








Burley Tobacco Growers’ Co-operative Association 
Closing Up Its Affairs. 


According to a ‘“‘Times’’ dispatch from Lexington, Ky. 
March 15 the Burley Tobacco Growers’ Co-operative Assn. 
is ending its career. The dispatch says: 

During the six years of its activity in Kentucky, Ohio, West Virginia, 
Missouri, Tennessee, Indiana and other States it sold nearly $200,000,000 
worth of tobacco pooled by its 110,000 farmer members. 

Within sixty days, unless unforeseen difficulties arise, the business will 
be closed up, according to a statement to-day by President James C. Stone, 
as a result of arbitration findings in the settlement of accounts between the 
association and district warehousing corporations. 

President Stone says it is the purpose of the directors of the Burley 
Association to so close up the affairs of the association as to preserve the 
framework of the co-operative marketing organization without further 
expense to the members, yet ready to serve them in case of need for tobacco 
marketing in the future, should the need arise. 








Petroleum and Its Products—Industry Feels Confident 
That A. P. I. Curtailment Plan Will Meet Success. 


Much confidence is felt in the producing end of the petrol- 
eum industry that the American Petroleum Institute’s pro- 
gram of curtailment, which includes limiting output, effective 
April 1, to the daily average output in 1928, will result in 
a correction of present conditions of overproduction. The 
industry as a whole has shown more of a spirit of co-operation 
and is acting more as one unit than has ever before been the 
case, even in the days of the war. R.C. Holmes, President 
of the Texas Company, and Chairman of the general cur- 
tailment committee of the American Petroleum Institute, 
offered a report to E. B. Reeser and the board of directors 
of the Institute, on March 27, which was adopted. Follow- 
ing this adoption, Mr. Reseer made the following statement, 


By April 1 we will witness at least 50% of the conservation program in 


operation and by July 1, probably 100% effective in the five regional 
sections. 


For the first time in its history the industry has a definite remedial plan 
in which all its members may participate. The way has been paved in 
several States already through legislation, both enacted and proposed, to 
prorate production in the important oil States of Oklahoma. Texas and 
California. 

Self-imposed prorationing however on the part of several territories, has 
not proved entirely successful, as witness the results in California, where 
fields vary from 9 to 31% in effectively living up to agreements. The 
details of the conservation plan have been placed in the hands of a regional 
committee in five petroleum producing sections of the United States and 
Latin America, and it is up to the committees to work out the amount of 
curtailment needed in their respective sections, 


The decrease in oil production effected for two weeks 
after the record figure of 2,700,000 barrels per day was 
made, was not repeated during the week ended March 23. 
The daily average output during this period was 2,655,600 
barrels, a gain of 30,000. barrels a day over the previous 
week. A goodly portion of the increase came in Oklahoma 
which was up 28,000 barrels per day and most parts of 
Texas gained slightly. California production fell off 16,000 
barrels a day. Daily average production a year ago at this 
time was 2,388,600 barrels, so that the task which the 
industry has set itself is to reduce the daily average pro- 
duction about 300,000 barrels. The most pretentious plans 
for proration in the various fields have never come any- 
where near this figure, although the State of Oklahoma, when 
its production rose to the neighborhood of 730,000 barrels 
per day, agreed on a plan for a cut of 80,000 barrels and in 
the week ended March 16 did accomplish this objective. 

Strong hope for co-operation in the A.P.I. plan for cur- 
tailment in world fields outside the United States is held out 
by the statement of Sir Henri Deterding, head of the Royal 
Dutch-Shell oil combine, that his companies agree in prin- 
ciple that curtailment of output all over the world is needed. 
Sir Henri was a guest of the A.P.I. at the conference of 
directors on March 27. 

No changes in posted prices of crude oil were made during 
the week. 

Prices of Typical Crudes per Barrel at Wells. 
(All gravities, where A. P. I. degrees are not shown.) 





Western Kentucky-.--..--.- 
Midcontinent, Oklahoma, 37 
Corsicana, Tex., 


Salt Creek, Wyo., 37 
Sunburst, Mont....-...- 
Artesia, N. Mex........ 


A, DRS co icincccnontmnnaee .10, Smackover, Ark., 24 and over.... $.90 

Ce 6. nanan manne ; Smackover, Ark., below 24..... on 

Cabell, W. Va.-.--- F ie tne, AIR, Gh cavsadecnsane -14 

NUNN as wn dh crcecirenoun , oo ee ee eee .90 
1.23 






heavy --. 








Hutchinson, Tex., 35-.-- .87| Santa Fe Springs, Calif., < 

Ti SO ae nena 80} Midway-Sunset, Calif., 22 

Spindletop, Tex., grade A... - 1.20} Huntington, Calif., 26...... 

Spindletop, Tex.. below 25......-. o 1H5) Venere, Call.. 90.ccccsncccace 
ee ed ed aeaenanes MO" POG, CRRGERs 6c dencdncdcaveee 1.90 


REFINERY PRODUCTS—GASOLINE DEMAND SHOWS EFFECT 
OF GOOD WEATHER—KEROSENE STRONG AT GULF AND 
ATLANTIC PORTS. 


The demand for gasoline shows a noticeable improve- 
ment and the belief is growing that the market will start 


U.S. 


its usual spring upward swing within a short time. 
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Motor gasoline i is 5 still anata @ at t 8% cents, f. oO. b. refinery 
or terminal, in this territory and tales of cutting under the 
open figure are becoming less frequent. Consumption is 
gaining slowly all through the New York and eastern terri- 
tory and with continued good weather shold soon take a 
sharp turn for the better. 

Chicago has also seen a better demand for motor fuel and 
the prevailing price is now 7% cents per gallon, 4% cent 
above the figure of a week ago. North Texas and Okla- 
homa gasoline is fractionally higher. Tankwagon prices 
throughout the country were unchanged over the week. 





Kerosene is showing strength and this is attributed both in | 


Gulf and Atlantic Coast markets to the much better in- 
quiry for export goods. Furnace oils are easy with the 
letting up of the demand which saw its peak with the cold 
weather of the early part of March. Gas oils, fuels and 
diesels are steady although the market has not been active 
in the past 10 days. 

Price changes in refined products during the week were 
as follows: 


Mar. 23.—Standard Oil Co. of Indiana advances tankwagon price of 
kerosene one cent per gallon throughout its territory. 


Gasoline, U. S. Motor, Tankcar Lots, F.O.B. Refinery. 
New York (Bayonne) x Co ere 06% | North Louisiana. -... 07% 
West Texas......... 06% | California. ........-. 08% | North Texas........06% 
Givensenwescond 07% Los Angeles, export...07% | Oklahoma.......-.-... 07 
New Orleans......-.-.. 07% | Gulf Coast, export....08% | Pennsylvania....---. 09 
Gasoline, Service Station, Tax Included. 
ar SD 1G. cccccsunes 18 |Minneapolis......... 182 
Bs + becbecccons 21 PVE s sano ceeneens + a | New Orleans.......-.. 195 
Baltimore..--------- eon | Philadelphia "Rapa nO 20 
_ , 20 Pes 6.x 6 ce sasens is | San Francisco........ 215 
Dn se avemesnnne 15 Jacksonville......... 24 eee 205 
incncnsdnconck 15 |Kansas City...-----. 179 |St. Louls..-..--.---. 169 
Kerosene, 41-43 Water V hite, Tankcar Lots, F.O.B. Refinery. 
New York (Bayonne) .08 4 | Chicago...........-. 05% |  — cE necneand 07% 
North Texas. -.-..-..-. 05% | Los Angeles, export...05% | T’ Tu babbisbsdmnewad 
Fuel Oil, 18-22 Degree, F.O.B. Refinery or ap ore 
New York (Bayonne) H .05 |Los Angeles......... 70 |Guif Coast........-. 65 
DMB acscsccesce 2.00 | New Orleans......... 85 Ditennconeennd 55 
Gas Oil, 32-36 Degree, F.O.B. Refinery or Terminal. 
New York (Bayonne) .05% ' Chicago...........-. SP. TEesssesestsensses! 03 








No Persian Oil Concession—Secretary of Legation Says 
Reports Are Without Foundation. 


Prince M. Firouz, Secretary in charge of economic affairs 
at the Persian Legation in Washington, in a statement on 
March 20 at the Hotel Plaza New York, denied that oil 
concessions in North Persia had been given to any foreign 


country. The “Times’’ quotes him as saying: 

There have been reports circulated that the Standard Oil and the 
Anglo-Persian Oil Co. have in their possession oil concessions in the north 
of Persia. I would like to point out that the North Persia oil concessions 
have yet not been definitely given to any foreign company and such reports 
are devoid of foundation. 

The Persian Government has laid as a definite part of its policy the en- 
couragement of American capital to help develop Persia’s vast natural 
resources, and there is no doubt that there is a big opportunity for American 
capital to enter the country, which will result in mutual advantage to both 
Persia and the United States. 

American export commodities to Persia, which are chiefly automobiles, 
are on the free list, and the tariff facilities granted by the Persian Govern- 
ment to American exports is in itself proof of the sincerity of the Persian 
Government and its ardent desire to promote economic relations between 
the two countries. I would like to point out that any readjustment in the 
tariff will be watched with close interest and the Persian Government feels 
confident that any revision will be based on facts rather than on sentiment, 
in which case it is to be hoped nothing will be done that is detrimental to 
the commercial relations of the two countries.. 





Crude Oil Output in United States Rises. 

The American Petroleum Institute estimates that the daily 
average gross crude oil production in the United States for 
the week ended March 23 1929 was 2,655,600 barrels, as 
compared with 2,625,150 barrels for the preceding week, an 
increase of 30,450 barrels. Compared with the output for 
the week ended March 24 1929 of 2,387,000 barrels per day, 
the current figure shows an increase of 268,600 barrels daily. 
The daily average production east of California for the week 
ended March 23 1929 was 1,881,700 barrels, as compared 
with 1,835,550 barrels for the previous week, an increase 
of 46, 150 barrels. The following estimates of daily average 
gross ‘production, by districts, are for the weeks shown below: 

DAILY AVERAGE PRODUCTION (FIGURES IN BARRELS). 











Weeks Ended— Mar .23'29. Mar. be °29. Mar. 9 '29. Mar. 24°28. 
CIs odd chéensnncnamecne 677.650 649.450 680,250 644,100 
Etc canehonasaensionee 94,950 96.450 95,400 111,450 
PED TOR, cciicnckeenocs 58,150 55.950 55,350 71,400 
0 Cp eee 83.650 81,750 82,300 67.550 
West Central Texas...........- 52,350 53,000 55,350 55,250 
ol 384,550 a 850 387,050 342.050 
East Central Texas......-._..- 19.800 900 21,300 23.450 
Southwest Texas........-....- 68.650 a3, 150 60,950 23.950 
WOtee TOUIMNAOR .... cc cnncnccene 35,850 36,050 35.650 44,000 
MING 3. dh ann séds donncens 74,700 74.500 73.600 85.300 
128,150 129,000 124,500 101,000 

20.600 21,200 20,100 17,750 

109.250 108,750 108,000 101,250 

53.200 47,450 53,600 58.850 

10.200 9.100 8,650 11,950 

7,050 6.750 7,000 7,450 

2,950 2,250 1,600 2,250 

773,900 789.600 795.300 618,000 

Ts ddkhanntionesnonands: - 2,655,600 2,625,150 2,665,950 2,387,000 








The estimated daily average gross production for the Mid-Continent 
field, including Oklahoma, Kansas, Panhandle, North, West Central, 
West, East Central and Southwest Texas, North Louisiana and Arkansas, 
for the week ending March 23 1929 was 1.550.300 barrels, as compared with 
1,511,050 barrels for the preceding week, an increase of 39,250 barrels. 
The Mid-Continent production, excluding Smackover (Arkansas), heavy 
oil, was 1,500,450 barrels, as compared with 1,461,200 barrels, an increase 
of 39,250 barrels. 

The production figures of certain pools in the various districts for the cur- 
rent week, compared with the previous week, in barrels of 42 gallons, follow: 


— Week Ended— — Week Ended— 

Oklahoma— Mar.23 Mar.16 North Loutstana— Mar.23 Mar.16 
eee 26,300 26,700 Haynesville........... 5,450 " 
oo” ae 35.850 33,360 Uranis.......ccceccce 5,950 6,000 
Bristew-Sliek.......... 19,350 19,350 
PE <icssennnboabd 22,400 22,500 Arkansas— 

Ns sca acecsnban 7,700 7,700 Champagnolle......... 10,100 9,750 
gg 61,200 52,650 Smackover (light).....- 6,350 6,450 
Ligtio RIVE? cc ccccceue 80,500 75,000 Smackover (heavy)-_.-..- 49,850 49,850 
Logan County ....-.-.-.-.. 11,500 11,550 

DEiinbnwscaguececesis 31,300 32,600 Coastal Teras— 
a eS PBF) ee 10,200 10,650 
Cf ae 100,650 93,800 Pierce Junction.......-. 12,500 12,850 
Sa 10,750 9,500 Spindletop............ 33,200 33,800 
De cdascncscecnns 34,350 30,700; West Columbia... ...-. 8,250 7,000 
OO eee 10,050 10,100 

Kansas— Coastal Loutstana— 

Sedgwick County-..... 10,950 10,900} East Hackberry... .-.- 6.600 6,900 

Panhandle Tezas— Sulphur Dome........- 2,100 2,100 
Carson County........ 6,000 5,700| Sweet Lake........... 400 400 
Gray County -......... 8 BY? bk 4,350 4,500 
Hutehinson Ceunty.... 26,150 26,600 

North Tezas— Wyomtng— 

Archer County ........ 16,900 17,100/|Salt Creek...-.-....... 34,200 28,450 
Wilbarger County...... 27,500 26,500 

West Central Teras— Montana— 

Brown County...-----. 8.750 $8,800, Sunburst... ...c....cce 5,300 5,450 
Schackleferd County... 13,000 13,100 Caltfornta— 

West Texas— i icnscanseaee 10,500 11,000 
Crane & Upton Counties. 50,050 49,600} Elwood-Goleta.......- 29,000 26,500 
Howard Ceunty.--..-.-. 47,350 45,900| Huntington Beach...-.- 46,500 46,500 
Pecos County.....----. 86.700 87.100] Inglewood.......-..-. 26,000 26,500 
Reagan County....-.-.. 18,400 18,500| Kettleman Hills_......- 3,400 3,400 
Winkler County -.-..--.--. 168,900 166,600| Long Beach ...-.......-185,500 185,000 

East Central Tezas— Midway-Sunset......-- 72,000 72,000 
Cersicana-Powell ---.- « BAUD  BABOTIIIIIIEE. cacccccccccs 7,000 6,500 
Southwest Teras— Santa Fe Springs__...-- 157,000 175,000 
Laredo District.......- 11,900 12,000|Seal Beach. -.......---. hye 35,000 
3 i hs Me? Uk ll eee 15,000 
SD FOES ssceckdemescne 36,700 31,050! Ventura Avenue-_--.---.- 5B. ‘300 55,500 








Spain Reported Dissatisfied with Workings of Oil 
Monopoly—Profits for Year Said to Be Only $2,- 
400 ,000—Private Concession Foreseen. 

Under date of March 15 a cablegram from Madrid to 
the New York ‘“Times’’ said: 

Despite official announcements to the contrary, it is understood on good 
authority that the Government is disappointed with the werking of the 
present system of oil monopoly and that there is a probability of the monop- 
oly being dropped and a concession awarded to some private Company. 

Those at present controlling the monopoly are said to be in disagreement 
and further hampered in their projects by the opposition of powerful 
banking interests. The real profits for the first year’s operation were said 
to be only 16,000,000 pesetas (about $2.400,000), while the public has been 
paying 20% more for gasoline than the market justifies. 

Official figures show a profit of 90,000,000 pesetas, but these do not 
take into consideration the loss of 50,000,000 in customs revenue formerly 
obtained, as the monopoly has the right to bring oil in free of duty. 

The total sales of gasoline during the year amounted to 350,000,000 liters 











Proposal to Restrict Crude Oil Production in 1929 to 1928 
Level Approved at Meeting in New York—Sir Henri 
Deterding of Royal Dutch Shell Group Said to be in 
Agreement With Plans. 

Plans to hold down the output of crude oil production 
during 1929 to the level of output in 1928 were approved at 
a meeting in New York on March 27 of directors of the 
American Petroleum Institute, representing, it is stated, 
practically the entire petroleum producing and refining in- 
dustry of the Western Hemisphere. According to the New 
York “Journal of Commerce” the plan becomes effective 
April 1, next, and will affect crude oil production in the 
Pacific Coast, Gulf and Atlantic coasts and the interior sec- 
tions of the United States, as well as in Colombia, Venezuela 
and Mexico. The paper quoted, which noted that the object 
sought is “to avoid the widely fluctuating and unprofitable 
conditions resulting from overproduction,” added: 

It (the plan) will be administered by five regional bodies from the 
petroleum industry; one for the Pacific Coast, one for the State of 
Texas, Louisiana and Arkansas, one for the Atlantic Coast States, 
one for the interior of the United States, and one for Mexico and 
the northern section of South America. 

It recommends that the daily average production on the two con- 
tinents should not exceed the daily average output during the year 
1928, “with the knowledge that this should fully meet the consump- 
tion requirements if proper and economical refining methods are 
applied.” The daily average production of petroleum in the United 
States during 1928 was 2,453,000 barrels, in Venezuela 295,350 barrels, 
in Colombia 53,702, and in Mexico 136,066 barrels. 

To Ask Government Appreval. 

It will also be submitted immediately to the Government for approval, 
and the co-operation of the Federal Conservation Board and the 
Department of Commerce will be sought in putting the plan into 
effect. 

The meeting, which finally decided that the industry should hence- 
forth operate only under self-imposed restrictions, was held in the offices 
of the American Fetroleum Institute, 250 Park Avenue, where after 
a day-long discussion ef these plans, submitted by the committees on 
crude oil production and conservation and four regional committees, 
it was formally announced that the board of directors of the Institute 


had approved their findings unanimously. 
* 
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. An idea of the industry representation in this program will be seen 
in that the eighty members of the regional committee alone represent 
72%4% of domestic petroleum production and 88% of the foreign 
production of the western hemisphere. 

A statement was made to the press following the meeting by the 
Institute’s President, E. B. Reeser, who is also head of the Barnsdall 
Oil Corporation, which revealed that the parties to the agreement look 
for immediate results after April 1. 

“On that date we will witness at least 50% of the conservation in 
operation and around the beginning of July probably 100% in the five 
regional sections. 

“For the first time in its history, the industry has a definite remedial 
plan in which all its members may participate. The way has been 
paved in several States already through legislation, both enacted 
and proposed, to prorate production in the important oil 
of Oklahoma, Texas and California, 

“Self-imposed proporationing, however, on the part of certain 
territories has not proved entirely successful, as witness the result 
in California, where fields vary from 9 to 31% in effectively 
living up to agreements. 

“The details of the conservation plan have been placed in the 
hands of a regional committee in five petroleum producing sections 
of the United States and Latin America, and it is up to the com- 
mittees to work out the needs for their respective sections.” 


Sir Henri Deterding, Managing Director of the Royal 
Dutch-Shell Union Oil Companies, who arrived in New York 
on March 26 on the Ile de France to participate in the meet- 
ing on March 27, is said to have indicated his co-operation 
in the matter, the New York “Journal of Commerce” of 
March 28 reporting this as follows: 


Sir Henri Deterding Indorses Plan. 

“I came here free to act,” Sir Henri stated, “and the mantle 
of obligation fell from my shoulders when I left London. Remember 
I am not a member of the American Institute and therefore am not 
bound by any action it may take. Nevertheless you may say that 
the Dutch Shell interests are in full accordance with the plan adopt- 
ed by the Institute’s board of directors today.” 

“Are you entirely willing, Sir Henri, that the Dutch Shell interests 
on this continent curtail their production?” he was asked. 

“We are perfectly willing to do anything that anyone else in the 
industry is ready to do,” was his laconic reply, and added that 
if “the others offered the co-operation on conservation that our 
interests have put forward there would be no difficulties whatsoever 
in reaching an agreement.” 


In its reference to Sir Henri the “Journal of Commerce” 
also said: 


The international aspect of yesterday’s action was provided by 
Sir Henri Deterding, Managing Director of the Royal Dutch Shell 
Union companies, and unofficial representative of the British Govern- 
ment, which is controlling stockholder in the Anglo Persian Oil 
Co. The presence of this important foreign representative did not 
make for smeoth sailing, it was admitted by persons presents at the 
discussions. 

The Dutch Shell interests in Venezuela, Colombia and in this 
country, however, hecame parties to the agreement before the end 
ef the session, and only after prolonged discussions among the 
regional committee members upon suggestions put forward in the 
interest of the foreign companies by Sir Henri, who while not a 
member of the American Institute was nevertheless “willing to co- 
operate,” according to a state he made to newspaper men following 
adjournment. 

Questioned as to the objections raised by Sir Henri Deterding 
to the plan, Mr. Reeser said be believed the concurrence of the 
Dutch-Shell inteersts was absolute. 

“Differences of opinion will naturally develop in a matter of such 
magnitude,” he said, “but the foreign companies have agreed in 
principle, and will enlist their producing units in the United States 
and South America in the plan. Bear in mind, also, that there were 
three Dutch-Shell representatives on the committees which drafted 
these recommendations. 

“The petroleum industry in the past has expended large sums of 
money in producing oil which were not necessary. The platform 
adopted today contemplates holding oil reserves in the ground in- 
stead of in storage. The storage method is impracticable, expensive 
A good deal of oil is lost in evaporation. 

“Increased profits will accrue to the producers, but at the same 
time the price of gasoline need not necessarily rise, for both 
producer and consumer will benefit through the narrowing of the 
cost in getting the product from the refinery to the ultimate con- 
sumer. 

Cites Low Earnings. 

“The industry, as a whole, has not earned over 3%% for a 
number of years, and during 1927 it earned less than 1% on the total 
investment, chiefly because of overproduction and unnecessary com- 
petition. ' 

“Once the machinery for oil conservation has been set up in the 
various producing regions it will become permanent.” 


Question of Dictator for Oil Industry. 

Asked to comment upon reports that both former President 
Coolidge and Gen. John J. Pershing had been asked to consider a 
“dictatorship” over the industry, similar to the post now occupied 
by Will H. Hays in the motion picture industry, Mr. Reeser replied 
that such a suggestion had not been put forward at any of the board 
meetings of the Institute. 

Those who listened to yesterday’s deliberations at the board 
meeting stated that the Dutch Shell interests had conceded a good 
deal in subscribing to any curtailment program in South America 
at this time. “Sir Henri proved a stumbling block during the 
early committee negotiations today,” said an American official as 
he emerged from the room, “but one can understand his insistence 
for recognition of certain rights when we consider the situation in 
South American territory.” 

In Venezuela, 


through its subsidiary, the Lago Oil & Transport, now has brought 


States. 


it was pointed out, the Pan American Petroleum, | 





| 


its output in Venezuela up to a point where it is second to that 
o fthe Royal Dutch. Both companies have been talking curtailment 
of output, but actually both are engaged in a lively race for business. 

The Lago company has just opened a new refining plant of 110,000 
barrel capacity on the Island of Aruba Dutch West Indies. The 
Royal Dutch interests have had refining facilities for several years 
past and it 1s said that export buyers have been enabled to purchase 
refined petroleum products fractionally below the United States Gulf 
market, 

As the board of directors adjourned during the morning for 
lunchen, Sir Henri was surrounded by newspapermen and pressed for 
a statement. ‘‘We have not found the co-operation here we ex- 
pected,” he said. “The Royal Dutch interests on the other hand 
are most willing to help, and if the conservation plans fail it 
will not be our fault. We are offering 100% co-operation. I will 
not ask for a thing I could not contribute myself.” 


From the same paper we take the following regarding the 
resolutions adopted, and the report submitted: 


Adopt Resolutions. 


The text of committee resolutions and report submitted to the board of 
directors of the Petroleum Institute reads as follows: 

“Whereas, the Federal Oil Conservation Board has repeatedly called 
the attention of the country to the over-production of crude oil and the 
consequent waste of this irreplaceable national resource, and kas re- 
peatedly invited the industry to co-operate with governmental agencies 
in improving the situation and has said, ‘the complete organization of 
co-operative effort is recommended, with simple but effective workin 
units that will insure full contact of the industry with both State an 
fame racy and continuous contact of all operators in an oil 
field’; an 

‘‘Whereas, the State authorities of the principal oil producing States 
have exhibited a keen interest in the subject and a desire to have the 
co-operation of the industry in formulating and carrying on an effective 
program; 

“Therefore, be it resolved, That the production of the four regional 
areas represented by the committees will be sufficient for 1929 to meet 
the consuming requirements of the territories which they supply if the 
1928 basis of production be adopted. 

“Be it further resolved, That beginning April 1, 1929, the average 
production of the four regions on a daily basis should not exceed the 
average daily production during the year 1928, and that each regional 
committee be requested to meet, either through its elective representa- 
tives on the general committee, or as a whole, with the general committee 
in New York, at the institute, on the morning of the 27th, at 9 o’clock, 
to report to the general committee whether or not the production in the 
respective regions can be brought to the 1928 average for that region. 

“Be it further resolved, That in the event of favorable reports and 
the approval of the institute that the action be at once submitted to the 
Federal Oil Conservation Board for its approval, and if approved by the 
Federal Oil Conservation Board that the Btate authorities in the principal 
oil producing States be at once advised of the proposed action, which 
shall become effective as the policy and program of the institute if 
approved by such State authorities.” 

The report continues: 

“We are in accord with the suggestion that the maximum production 
fixed for the year 1929 would probably be sufficiently high for possibly 
one, two, three or more years, through such gradual improvement in 
refinery processing as may produce the requirements of gasoline and 
other essential petroleum products; and that it is desirable that this 
figure for maximum crude petroleum should not be increased until the 
maximum yield of these products, on the whole, has been accomplished. 

“That so long as serious over-production exists in the world, a per- 
manent organization within the American Petroleum Institute should be 
formed for study of the situation, not only in the United States but 
throughout the world. Such an organization would work closely with 
the Department of Commerce and the Federal Oil Conservation Board 
for the freest possible dissemination of knowledge of conditions in the 
separate regions and in the aggregate 

““Ascertain whether Federal aid or legislation is now considered neces- 
sary, and if so the extent and nature of such aid or legislation as would 
be needed to sustain control of production as well as to give the neces 
sary support, if such authority is needed, to co-operate with other 
nations in the world-wide conservation and orderly development of 
petroleum deposits; and to deal, to whatever extent is necessary and 
desirable, and permissible, with the world situation, having in mind that 
this is possibly essential to the success of any real, effective conservation 
plan. 

“Determine whether we, as an American nation, should find it de- 
sirable to encourage the same degree of restriction and conservation on 
the part of foreign fields as of our own, or whether it would be in our 
interest to assume the larger share of restriction here at this time in 
order to prolong the life of our own fields or deposits. 

“Consider what may, and should be, the attitude of countries which 
are producing petroleum as differing from those countries which do not 
produce. Should not the countries without production have quite as 
much, if not more, interest in the conservation and control of produc- 
tion as those countries which are exhausting their known supplies? Take 
such action as may be necessary to create accurate representations and 
importance of the plan which we are undertaking. 

“Determine more accurately the extent to which crude production, as a 
whole, may possibly be reduced to bring about a satisfactory reduction 
in stocks and constitute a more substantial conservation. 

“Determine what can be properly undertaken to encourage a check on 
wasteful consumption of petroleum products as a part of the conservation 
activities. 

“Assume the responsibility for maintaining, with such national and 
State aid as can be secured, the orderly control of production and making 
of such adjustments from time to time as are necessary to make the 
plan workable and effect the purpose of same.” 

Among those in attendance were: 

R. C. Holmes, Texas Co., New York. 

E. B. Reeser, Barnsdall Corporation, Tulsa. 

W. C. Franklin, Tidal Oil Co., Tulsa. 

W. S. Fitzpatrick, Prairie Oil & Gas Co., Independence, Kan. 

W. S. Farish, Humble Oil & Gas, Houston. 

H. E. Sinclair, Sinclair Continental Oil Co., New York. 

A. J. Byles, Tide Water Associated Oil Co., New York. 

Mark L. Requa, World War Federal Oil Commissioner, 
Francisco. 

Dr. George Otis Smith, representing the United States Geologieal 
Survey, Washington. 

Herbert L. Pratt, Standard Oil of New York, New York. 

W. C. Teagle, Standard Oil of New Jersey, New York. 

E. G. Seubert, Standard of Indiana, Chicago. 
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W. T. Halliday, Standard o io, Cleveland. 

Sir Henri Deterding, Royal Dutch Shell Union Oil companies, 

J. Howard Pew, Sun Oil Co., Philadelphia. 

J. Edgar Pew, Sun Oil Co., Dallas. 

E. R. Brown, Magnolia Oil Co., Dallas. 

Roy B. Jones, Panhandle Producing and Refining Co., Wichita 
Falls. 

John L. Gray, Shaffer Oil and Refining Co., Tulsa. 

F. B. Fretter, National Refining Co., Cleveland. 

L. J. Drake, Union Tank Car Co., Chicago. 

C. H. Kountz, Prairie Pipe Line Co., Independence, Kan. 

O. D. Donnell, Ohio Oil Co., Findlay, Ohio. 

J. C. VanEck, Shell Union Oil Corporation, New York. 

G. Legh-Jones, Shell Co. of California, San Francisco. 

Prior to the afternoon meeting, says the “Journal of 
Commerce,” of March 28, R. C. Holmes, president of the 
Texas Co. and general chairman of the Committee on World 
Production and Consumption of Petroleum and Its Products, 
issued the following statement: 

“In attempting the formulation of a plan whereby the conserva- 
tion of crude oil can become an actual condition and accomplish- 
ment, and at the same time avoid the widely fluctuating and un- 
profitable condition resulting from overproduction, the committee 
has been guided by the thought that whatever is practical and can 
be accomplished by co-operation without violation of the law should 
be done without further delay. 

“The efforts being made by the petroleum industry to curb 
overproduction have been with the full knowledge of the Federal 
and State authorities, and we believe constitute the logical steps 
that can and should be taken to bring about more economical oper- 
ation and better stabilization of the industry in the interest of 
both the industry and the public. 

“The committee is recommending to the directors of the American 
Petroleum Institute that any plan of action to be taken be submitted 
to the Federal Oil Conservation Board for its approval, and, if ap- 
proved by this board, that State authorities in the principal oil 
producing sections be advised of the proposed action.” 


From the “World” of March 29 we take the following: 


Members of the general committee of the Institute met yesterday 
to complete plans for further subdivisions of the committees which 
will draw up the final plans for pro-rating and reduction of crude 
oil production. 

The plans of the Institute for control of production have been 
sent to the Federal Oil Conservation Board for approval, and R. C. 
Holmes, Chairman of the Conservation Committee and four regional 
committee heads will confer with Federal authorities and seek approval 
of the plan before attempting to put it into effect. 

Further details of the formation of the American Oil Export 
Association were completed at a meeting of that institution, held 
at No. 2% Broadway. This association was formed under the same 
legislation which enabled the formation of the Copper Export Asso- 
ciation without prosecution for combination in restraint of trade. 

Walter C. Teagle, President of the Standard Oil Company of New 
Jersey, was one of the prominent executives present, and Sir Henri 
Deterding, managing director of the Royal Dutch-Shell oi Ilgroup 
paid a brief visit to the meeting. Organization details occupied most 
of the attention of the meeting, it was said at its conclusion. 

Fixing of prices for export, to be followed by an advance 
domestic prices, was not discussed, it was added. 


The appointment by the Institute of a Committee on 
World Production and Consumption of Petroleum and Its 
Products was noted in our issue of Feb. 23, page 1151. 


in 





Secretary Wilbur of Department of Interior Seeks Opinion 
from Attorney General as to Legality of Restriction of 
Crude Oil Production. 

Announcement was made on March 28 by Secretary of the 
Interior Wilbur that he had sought from U. S. Attorney 
General Mitchell a ruling as to the legality under the Sher- 
man anti-trust law of the plan approved in New York on 
March 27, and referred to elsewhere in our issue today, to 
restrict the 1929 output of crude oil to the 1928 level. The 
statement issued by the Department said: 


“The Secretary of the Interior stated this afternoon that it had been 
proposed that the president of the American Petroleum Institute and 
the chairmen of the general and regional committees of that institute 
come to Washington for a meeting with the Federal Oil Conservation 
Board on Wednesday April 3. 

“He also stated that he had asked the Attorney General of the 
United States for an opinion as to the legality under the Sherman act 
and the Clayton act of the plans publicly proposed by the Petroleum 
Institute, and also as to any possible powers of the Federal Oil Con- 
servation Board in the control of petroleum production.” 





Agreement to Curtail Oil Production in California—Oil 
Umpire Named. 
Associated Press advices March 27 from Los Angeles 
stated: 


_ An agreement to curtail the daily average production of crude oil 
in California by at least 188,000 barrels was reached here last night by 
300 petroleum operators in the state. The daily average production 
has been near 800,000 barrels in recent weeks. 

Operators reported that as much as 400,000,000 cubic feet of natura 
gas had been going to waste every day in the State because of flush 
production from new wells. 

Fred C. Van Deinse, former President of the Ventura Refining 
Company, was chosen oil umpire for the State. Committees of oil 
operators are to meet him each week to see that the curtailment is 
carried out. 








The “Wall Street Journal” of March 22 announced the 
following from Los Angeles: 


Regional committee of American Petroleum Institute, which went 
into session Thursday at Los Angeles, has appointed F. C. Van Deinse, 
formerly vice president of California Petroleum Corp., as oil umpire 
and mediator between operators in California, in line with resolutions 
which have been adopted by members for conservation of crude and 
restriction of output to 1928 levels, at least effective April 1. 

Regional committee of A. P. I., composed of heads of practically 
all the large oil companies operating within the State, of which K. R. 
Kingsbury is chairman, met and appointed a committee of ten, with 
Lionel Barneson, president of General Petroleum Corp., as chairman. 
Sub-committee appointment was for the purpose of devising ways and 
means for curtailment. Recommendations of the committee which were 
adopted provide for appointment of Mr. Van Deinse, who no longer 
is active in the oil business, for enforcement of curtailment and as 
mediator. 

Effective April 1, it is proposed that curtailment ranging from 8% 
to 32% shall be effective at Elwood, Long Beach, Santa Fe Springs, 
Seal Beach, Ventura Avenue and Kern River front. Reduction in 
output of from 9% to 10% will be effective in other fields, with the 
aim to bring output down to 1928 levels. 








Gasoline Price War Called Off in California—6-Cent In- 
crease Adopted. 
From the “Herald-Tribune” we take the following from 
San Francisco March 19: 


With machine like precision Pacific Coast Oil leaders are carrying out 
their well laid plans for improvement of the oil industry through 
rigorous reduction of crude production and adherence to, the American 
Petroleum Institute code of ethics. 

The gasoline price war which has raged for two months and reduced 
the retail price of gas to nine cents in many instances, and to three 
cents in one isolated case, is now definitely over. 

The giant Standard Oil Company of California this morning an- 
nounced a 6 cent increase in the wholesale price of gasoline and the 
six other major coast petroleum corporations soon followed suit. Even 
the Texas Company, long the belligerent in this district, has come 
into the fold. By noon today gasoline prices all over the Pacific Coast 
generally has been changed from the previous day’s quotations of 10 to 
17 cents a gallon to 16 to 23 cents a gallon, while a price of 20 
cents was almost the rule. Although there are several details yet to 
be ironed out, such as the differences between the garage owners and 
service station men, it may be stated that the gasoline war is definitely 
over. 

Several hours before Standard of California gave the signal for the 
gasoline armistice it took a step which must be regarded as an overt 
stroke against the Rio Grande and Barnsdall Oil companies for their 
stepping up of production in the Elwood Terrace field, Santa Barbara 
County, Calif. 

These two companies, which between them control the production of 
the Elwood Terrace field, had been selling the oil to Standard of 
California. Recently, however, it is said in well informed oil circles 
they had been increasing production, despite nation-wide efforts to cut 
down on oil production. Only last week the production of this field 
was lifted 1,000 barrels to an average daily production of 26,000 barrels. 

By reducing by 24 cents the price per barrel of crude oil of 34 
degrees gravity, Standard has retaliated against these companies. The 
cut is expected to be reflected in the earnings of Barnsdall and Rio 
Grande temporarily, with the latter company suffering most since its 
Elwood Terrace interests comprise a larger portion of its total business 
than those of Barnsdall. 

With present average production about 30,000 barrels daily, less one- 
sixth royalty, this means approximately $6,000 daily on 25,000 barrels 
output between the two companies. Rio Grande does some refining on 
its own account, however, and has some contracts calling for premium. 
Barnsdall officials have been informally quoted here as believing that 
the measure is only a temporary one. 

Another very favorable oil development is expected to become known 
shortly. This is the introduction of a bill in the California Legislature 
which devises means for carrying out Governor Young’s plans for the 
restriction of production of natural gas. 





Copper Price Goes to 2414 Cents. 


The following is from Brooklyn “Eagle” of March 29: 


The present level of copper prices bas reached 24%e. per pound, as 
Compared with the average of 14\%c. per pound prevailing from 1913 to 
the beginning of the recent rise. If the present price persists, the 1,000,000 
tons of primary metal which the United States will probably produce 
during 1929 will cost the consuming public an additional amount of at 
least $200,000,000, states the statistical research department of the National 
Electric Light Association in a survey made public to-day. 








Copper Holds at 24 Cents, Delivered—Panicky Stock 
Market Retards Buying of Non-Ferrous Metals. 


The panicky condition of the stock market appears to have 
had a retarding influence on the demand for non-ferrous 
metals. The activity that was so general a week ago is 
evident at present only in zine. The upward march of 
copper prices has halted, at least temporarily, at 24 cents 
a pound, delivered Connecticut, “‘Engineering and Mining 
Journal’ reports, adding: 

Weakness of spot lead in London has served to lessen the demand for 
that metal. Tin is somewhat easier, and the other non-ferrous metals are 
substantially unchanged. 

A large proportion of the tonnage of copper sold has been in small lots, 
indicating that producers are finding it necessary to continue their policy of 
rationing out their copper to fabricators. About 81% of the tonnage sold 
during the week was for June and July delivery. Export demand in the 
past few days has been slow. Copper Exporters, Inc., quotes copper at 
24% cents, c.if. basis. The inereased differential between domestic and 
foreign prices is due to higher insurance and interest charges resulting from 
the higher prices. Approximately 56,000 long tons of copper have been 
sold for export this month. London appears to have adopted a bearish 
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position, judging by the recent declines in electrolytic and standard copper 
on the London Metal Exchange. 

Prime Western zinc sold in excellent volume, and delivery well into the 
second half of the year has been specified on most of the business. Most 
producers are asking 6.80@6.85,cents per pound. 

The contract price of lead held at 7.75 cents, New York. 








World’s Production of Copper at Higher Rate Than a 
Year Ago. 


According to figures compiled by the American Bureau of 
Metal Statistics, the copper production for the month of 
February, by principal countries of the world which furnished 
about 98% of the total, amounted to 161,254 short tons, as 
compared with 144,546 tons in the same month last year and 
175,783 tons in Jan. 1929. The daily rate of production for 
these countries in Feb. 1929 was 5,759 short tons, as against 
5,670 tons in the preceding month and 4,984 tons in Feb. 
1928. Production of non-reporting countries is reported at 
3,000 tons per month. 

Total output of copper for the two months ended Feb. 28 
1929 (excel. non-reporting countries) amounted to 343,037 
short tons, as compared with 285,092 tons in the correspond- 
ing period in 1928. 

A comparative table follows: 


MONTHLY COPPER PRODUCTION (IN SHORT TONS).x 
(By principal countries of the world, which furnished about 98% of world's total.) 























Monthly Productton. Datly Rate. 
1927. 1928. 1929. 1927. ; 1928. ; 1929. 
142,337 140,546 175,783 | 4,624 | 4,534 | 5,670 
132,870 144,546 161,254 | 4,745 | 4,984 | 5,759 
136,347 fae 4,398 | 4,672 ae 
135,729 143,427 4,324 | 4,781 aiid a 
139,114 153,414 4,488 | 4,940 omnes 
134,243 156,474 4,475 | 5,216 eee 
132,186 153,190 4,264 | 4,942 anne 
135,015 158,838 4,355 | 5,124 si naar 
133,291 154,518 4,443 | 5,151 en 
145,278 yet t= 4,686 | 5,601 awe 
141,975 oA: 2 ee 4,733 | 6,027 ine 
148,961 BVGEe | |. weekeou 4,805 | 5,685 es 
eee 1,658,346 | 1,880,471 343,037 
Monthly average- -- 138,196 156,706 171,518 ' 4,543 | 5,138 ' 5,714 

















x Table includes production by the United States, Mexico, Canada, Chile and 
Peru, Japan, Australia, Europe (partly estimated) and Belgian Congo. 








American Mining Congress Says Advance in Copper 
Price Is Due to Fear of Shortage of Metal. 


The recent advance in the price of copper is attributable 
to the panicky fears of consumers over a threatened shortage 
of the metal, according to information reaching the American 
Mining Congress, which states that the price increase of 
20% over the pre-war level is not as pronounced as in the 
case of other commodities, which have shown an advance 
of between 40 and 45%. Considering the increased cost 
of all factors of production and the decreased purchasing 
value of money, students of the situation do not regard 
the present price of copper to be extraordinary, says the 
Mining Congress, which adds: 


On behalf of the copper-producing industry, it is stated that it has been 
under a heavy strain to meet an unprecedented demand, both domestic 
and foreign, for copper products. Consumers are understood to have paid 
little head to the statistical warning of 1928 which indicated on the basis of 
copper stocks then on hand, that there would be a shortage toward the 
end of the year unless buying methods were revised. Although American 
mines and refineries worked to capacity during the latter part of 1928 
and barely were able to keep abreast of the demand, there came an over- 
whelming buying movement which has been steadily maintained, causing 
an inevitable rise in prices. The range of prices during the year was 
from 13.775 cents to 16.275 cents per pound. With the beginning of 1929 
the industry experienced the most persistent buying movement of its 
history and the price rose steadily as would any commodity whose demand 
exceeded the supply. The industry has made every effort to meet the 
situation, production being spurred to the limit. Notwithstanding the 
rising prices, copper buyers here and in Europe have asked for more copper 
and large consumers have placed orders for months ahead. World de- 
liveries of copper in 1928 showed an increase of 14%, while world production 
showed an increase of only 11%. 

Copper buying comes in waves, according to those familiar with the 
industry. When copper prices are dropping, those who need copper are 
inclined to hold off in the hope that they will drop still further. When 
copper prices start to go up, all hands madly rush in-to stock up, fearing 
they will go still higher before they fill their requirements. 

“‘How anybody familiar with the steadily increasing demands for metal 
that have been made on the copper producers can criticize the industry 
for the present shortage is not easy to understand,’’ says a Copper expert 
in a letter to the American Mining Congress. ‘‘There is an erroneous 
idea in some quarters that mine production controls the amount of copper 
available for industry. As a matter of fact, it is the refinery output alone 
which counts. The refinery is the neck of the bottle. It does not matter 
how you steam up production, the available supply is the refinery output 
and that alone. American refineries can turn out just so much copper 
and for months they have been worked to the limit to turn it out to the 
last possible pound. There has been a tendency to attribute the rapid 
price advances to the operations of Copper Exporters, Inc. This is abso- 
lutely without foundation. Since early last fall every advance in the 
export price of copper has been forced by the open domestic market 
advance in the United States. Every advance abroad was preceded by 
advancing price levels in the United States at which sales were actually 
made.” 





Production of Steel at Record Breaking Volume—Stocks 


Lower Than at Jan. 1 Last—Pig Iron Price Advanced. 

A 25c. a ton advance in iron ore, a further stiffening of 
Northern pig iron prices, and added forward commitments 
in finished steel are fresh evidences of the buoyant situation 
in the iron and steel industry, reports the “Iron Age’’ of 
March 28, which adds: 

The advance in Lake Superior ore, established in sales estimated at 
1,000,000 tons, is the first change in price since 1925 and the first 
increase since 1923. 

Since a rise of 25c. a ton in ore adds about 50c. a ton to the cost 
of making pig iron, Northern blast furnaces, already fortified with heavy 
bookings, have taken a still stronger market position. Olosely following 
the advance of 50c. a ton in the Valleyes, eastern Pennsylvania furnaces 
have raised prices an equal amount and Buffalo producers have increased 
quotations $1 a ton for local delivery and 50c. a ton for Eastern shipment, 
A Detroit furnace has announced an advance of 50c. a ton on foundry 
grade and $1 a ton on malleable, and higher prices at Chicago are re- 
garded as an early possibility. 

A contrary situation obtains in the South, where the Virginia producer, 
influenced by the recent drop of $1 a ton in Alabama iron, has reduced 
quotations 50c. a ton. 

In finished steel the inflow of business shows signs of subsiding, follow- 
ing heavy specifying against first quarter contracts. In most products 
mills are fully obligated through April and in lighter products, notably 
some finishes of sheets, through May and into June. 

Unfilled orders of independent sheet mills showed a gain of more than 
50,000 tons in February and on March 1 were equal to nearly 2% 
months’ production. Heavy specifying this month has probably resulted 
in a further increase in unfilled tonnage, despite the high production of 
the mills, 

Liberality in accepting specifications against first quarter contracts 
was an important factor contributing to the large commitments of the 
mills. The further expansion of their obligations necessarily postponed 
tests of price advances, but the view in some quarters is that producers, 
desiring to maintain steady plant operations, are apprehensive of the 
effects of a higher market. 

First quarter prices in sheets have not disappeared and, in some cases, 
second quarter contracts have been accepted at those figures. 

A fair volume of second quarter business in bars, plates and shapes has 
been taken at advances. How well prices on these contracts will hold 
awaits actual placing of shipping instructions. The tensest situation in 
finished products is in the Chicago district, where deliveries on bars and 
plates now extend beyond 10 weeks. 

Sales of finished steel at Chicago for the week were the third largest 
since Jan. 1, and specifications were the heaviest in several years. 

With virtually no signs of abatement in the activity of consuming 
industries, steel production appears to be based on actual needs. The 
one cloud on the horizon is the possibility that some buyers have dupli- 
cated orders in their anxiety to insure the receipt of material in time 
to meet their requirements. Of all the finished products, sheets are 
most likely to have been affected by such buying. 

Steel production remains at practical capacity in the Chicago district, 
at 95% in the Greater Pittsburgh area and at high rates elsewhere. The 
average oprations of Steel Coroporation subsidiaries are estimated at 97%. 

The outlook in structural steel continues to improve, particularly in 
the New York metropolitan district. Bids have been asked on three addi- 
tional subway sections, making a total of 81,000 tons of subway work 
now pending. Tenders will be received April 8 on 23,000 tons for the 
first section of an elevated highway along the North River. 

Railroad equipment buying is featured by orders for 55 locomotives 
and 1700 cars. The Southern Railway purchase of rails, mentioned a 
week ago, totaled 43,500 tons, of which 28,800 tons was placed with the 
Tennessee Coal, Iron & R. R. Co., 12,700 tons with the Bethlehem Steel 
Co. and 2000 tons with the Illinois Steel Co. 

Pig iron buying has been active in some districts, totaling 40,000 tons 
at Cleveland, 32,000 tons at St. Louis and 16,000 tons at New York. A 
sanitary ware maker placed 5000 tons for a Baltimore plant and 10,000 
tons for a Louisville foundry. The recent decline of $1 a ton in Southern 
iron has enabled it to reach points north of the Ohio River. Sales of 
10,000 tons of the Southern product were made in the St. Louis district. 
On the other hand, some Northern producers find it difficult to supply their 
customers. A steel works that ordinarily has surplus iron to offer has 
been forced to buy a substantial tonnage. Cleveland, which has shipped 
considerable boat iron in recent years to more western points, may soon 
be the recipient of water shipments from another producing district. 

Heavy melting scrap has advanced 50c. a ton at Philadelphia and 25c¢, 
at Chicago. 

Furnace coke at Connellsville, in sympathy with reduced demands for 
domestic fuel, has again declined 10c, a ton, now being available at $2.90. 

The “Iron Age’? composite price for pig iron has advanced 9c. to $18.38 
a gross ton, the level of two weeks ago. Finished steel remains at 2.391c. 
a Ilb., as the following table shows: 


Finished Steel. 


Pig Iron. 
March 26 1929, 2.391c. a Lb. March 26 1929, $18.38 a Gross Ton. 


ne WE a aaccacesceokeoe 2.3910.) One week ago....--...------ 2. $18.29 
ae 2.391c.| One month age. .._---..-...-... 18.38 
(le I ci acacnaneocerens Poe Fg ee 17.67 
10-year pre-war average. -.------ 1.689c.| 10-year pre-war average._._...__ 18.72 


Based on steel bars, beams, tank plates, 
wire nails, black pipe and black sheets. 
These products make 87% of the United 
States oom - finished steel. 


Based on average of basic iron at Valley 
furnace and foundry irons at Chicago; 
Philadelphia, Buffalo, Valley and Bir- 
mingham. 





¥ Hob. Low. 
1928_.2.39lc. Dee. 2.314c. Jan. 38/ 1928...$15.59 Nov.27 $17.04 July 24 
1927_.2.453c. Jan. 4 2.293c. Oct. 25) 1927... 19.71 Jan. 4 17.564 Nov. 1 
1926_.2.453c. Jan. 5 2.403c. May 18/1926... 21.54 Jan. 6 19.46 July 13 
1925_.2.560c. Jan. 6 2.396c. Aug. 18 1925... 22.50 Jan. 13 18.96 July 7 
1924_.2.789c. Jan. 15 2.460c. Oct. 14| 1924... 22.88 Feb. 26 19.21 Nov. 3 
1923_.2.824c. Apr. 24 2.446c. Jan. 2/1923... 30.86 Mar.20 20.77 Nov. 20 


Never has so much pig iron and finished steel been made 
as in the quarter now ending, yet, far from exhausting the 
country’s requirements, backlogs generally are longer and 
deliveries are more deferred than when the quarter opened, 
states the “Iron Trade Review’’ of March 28, which is 
further quoted: 

Since Jan. 1 the daily rate of pig tron output has risen from 110,800 tons 
to about 116,500 tons, and of steel ingots fom 166,000 tons of about 185,- 
000 tons. Approximately 10,300,000 tons of pig iron and 13,600.000 ton 
of ingots—a quarterly record for both—have been produced 
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With stocks, both of producers and consumers, lower than on Jan. 1, 
it is assumed that this record-breaking volume of iron and steel has passed 
directly into consumption. Speculative buying appears negligible. Pro- 
ducers generally are confident that April activity will approximate that 
ef March. Chicago district steelmakers. in fact, see every ton of ingots 
to be made to July 1 definitely earmarked. 

The past week's contracting for second quarter steel has been out of 
balance with current production, but this is ascribed to the turn of the 
quarter, advancing prices and the tight delivery situation. On sheets, 
strip, bars and plates, 5 to 12 week’s delivery is being promised and con- 
sumers continue solicitous of places on mill books, to which their specifica- 
tions attest 

Slight shifts among major outlets for wteel seem scarcely to have effected 
the genera! level of business. Automotive output is more spotty: some 
makers have accumliated adequate stocks of cars for spring campaigns and 
are easing off, while others are stepping up rates. Freight car buying is 
lighter, while more locomotives have been bought. Wire products are 
moving to rural districts in greater volume. 

Excepting pig iron in the South, the iron and stee] price situation is dis- 
tinctly stronger. On steel bars, plates and shapes, new business is pre- 
dicated on i.95c, Pittsburgh, though some large users have not yet bought. 
Higher sheet prices will not be tested until April, but are steadier. Pig 
iron prices are advancing. 

Despite a shortage of semi-finished steel], Chicago steelmaking opera- 
tions have gained several points and this week average 98%. Pittsburgh 
mills also have forged ahead, and are at 95% Only a lack of sheet bars 
and billets keeps Youngstown district mills under capacity. Steel corpora- 
tion subsidiaries are unchanged at 96%. 

Price strength has its taproot in Lake Superior iron ore, formally ad- 
vanced 25 cents per ton, or about 6% for the 1929 season. Sales exceeding 
1,000,000 tons and affecting long-term contracts appear to have established 
the first increase in ore in five years. Inquiry is heavy and ore users generally 
covering promptly. 

Reflecting in part this strength in ore, basic iron has advanced 50 cents 
per ton, to $18. valley, on a sale of 5,000 tons to a Pittsburgh district 
steel works. Foundry iron has been put up 50) cents and malleable iron $1 
per ton at Detroit. ‘lhe Buffalo market is up $1. Sales in all districts con- 
tinue vigorous. though lacking the volume of a buying movement. 

Restricted credit seems pot to have affected the structural market, and 
the eastern markets are unusually active for the season. Three office 
buildings in New York, requiring 33.000 tons, have been awarded. A 
stee] mill at Detroit requires 20,000 tons and one at Monroe, Mich., 3,750 
tons. Chicago district fabricators may be pinched in getting prompt 
deliveries. 

Carbuilders at Chicago, where some plate deliveries are 12 weeks deferred, 
are specifying 25,000 tons weekly and still are hampered. Over 30,000 tons 
of plates is pending for ships. 

Not in eight years have steel bar mills at Chicago received so heavy 
specifications as in the past week. Automotive requirements for all Classi- 
fications of bars also maintain capacity rates at Pittsburgh, Youngstown 
and Cleveland mills. 

Maboning valley mills have been compelled to turn aside attractive sheet 
orders this week. Deliveries have become further deferred at Chicago. 
Specifications are somewhat lighter at Pittsburgh. Statistics for inde- 
pendent sheetmakers for February reveal production, shipments and orders 
fractionally under the January rate. 

Cross-hauling of semi-finished steel mirrors the unusual] shortage of this 
basic material. A mechanical breaikdown in a Cleveland district mill 
has necessitated shipments from Chicago and Pittsburgh. Some material is 
moving from Alabama to Chicago. 

Eighty-five locomotives, including 35 for the Erie, have been distributed 
in the past week. About 2,240 freight and 15 miscellaneous cars have been 
awarded. Action on 4,300 cars for the New York Central has been post- 
poned. 

Rising prices on pig iron and heavy steel have advanced the ‘Iron 
Trade Review’’ composite of 14 leading iron and steel products 20 cents this 
week, to $36.57, the highest point this index has touched since June, 1927. 


Ingot steel production increased fractionally the past week, 
the ‘‘Wall Street Journal’’ of March 26 says. More than 
this could not be expected, as the industry is working prac- 


tically at capacity, adds the “Journal,’’ which continues: 

The gain is due to the fact that independents have raised their rate to a 
shade over 93%, compared with 9244 % a week ago and 92% two weeks ago. 

The United States Steel Corp. is continuing at around 97%, which was 
the rate of the two preceding weeks. For the entire industry the average is 
around 95%, against 9414 % in the previous week and 94% two weeks ago. 

At this time last year the Steel Corp. was running at a fraction over 
90%, with independents at nearly 79%, and the average for the industry 
was about 84%. 


The ‘‘American Metal Market’’ this week says: 

According to the average of the last six years the spring peak in steel 
production would fall in the present week and there is no reason to expect 
the peak to fall later this year. 

A& to steel buying no seasonal movement can be measured for the reason 
that there are advanced asking prices on second quarter contracts in many 
lines, causing specifications or shipping orders to be particularly heavy on 
‘expiring contracts. Many of these carried March 15 as the date for com- 
pletion of specifying, but necessarily there is some leeway. 








Production of Steel Rails in the United States in 1928 
and Prior Years. 
The American Iron & Steel Institute under date of March 
22 1929 also made public the following statistics regarding 
the production of rails in the United States in 1928. 


























PRODUCTION OF RAILS BY WEIGHT PER YARD, 1915-1928. 























Under 50 |50 & Less | 85 & Less |100 & Less} 120 Lbs. | Total Gross 
Years Pounds. | Than 85.| Than 100.| Than 120.| & Over. Tons 

6 Ea 254,101 | 518,291 742,816 688,995 2,204,203 
, eee 295,535 | 566.791 |1,225,341 766,851 2,854,518 
LO 308,258 | 882,673 989,704 763,526 2,944,161 
ise s+eneenne 395,124 | 665,165 888,141 592,462 2,540,892 
EES 263,803 | 495,577 965,571 478,892 2,203,843 
[ivesbonesocna 489,043 | 433,333 952 622 729,118 2,604,116 
Ea 211,568 | 214,936 902,748 849,566 2,178,818 
Dib rcheenbane 265,541 274,731 728 604 902, 2,171,776 
IFES caccncccnse!| SISteR | Goeeer 864,965 1,465,850 2,904,516 
eer 191,046 | 213,274 853,431 1,175,581 2,433,332 
162,607 | 219,648 765,371 1,636,631 2,785 257 
ee 197,260 | 256,287 797,662 1,966,440 3,217,649 
er 161 ,836 173,257 539,445 |1,314,424 | 617,524 2,806 486 
[ec aensaenuus 134,197 125,726 ' 465,393 ‘1, ‘203, 749 | 718,428 2.647.493 








Pig Iron Production in —. States During Calendar 
Year 1928 in Comparison with Previous Years. 


The American Iron & Steel Institute on March 20 1929 
gave out the following compilation dealing with the produc- 


tion of pig iron and ferro-alloys in the United States in 1928. 

Classification.—All pig iron and ferro-alloys are included, whether made 
in blast furnaces or in electric furnaces. Pig iron is defined as ‘‘a metallic 
product, the result of blast furnace or electrie smelting of iron ores, which 
is used as part or all of the initial metallic charge in stee] making, puddling, 
and producing molten metal] for foundry use.”’ 

Pig iron made with bituminous coal is included under coke pig iron. 
Pig iron made with mixed anthracite and coke is included in anthracite 
pig iron. Pig iron made with electricity is included in coke pig iron. 
Low-phosphorus pig iron, that is, iron running under 0.04% in phosphorus, 
is included in Bessemer pig iron. Pig iron containing from 0.04 to 0.10% 
of phosphorus is classified as Bessemer. The figures for 1913 and subse- 
quent years include under basic iron a small quantity of charcoal iron of 
basic grade. In 1912 and prior years charcoal pig iron of basic quality 
was not included in the basic production. Nearly all the charcoal iron is 
classed as foundry pig iron. Under ‘all other grades’’ are included white 
and mottled, miscellaneous grades of pig iron, and direct castings. 

Ferro-alloys include ferro-manganese, spiegeleisen, ferro-silicon (con- 
taining 7% and over of silicon), ferro-phosphorus, ferro-vanadium, ferro- 
chrome and other ferro-alloys. 

PRODUCTION OF PIG IRON AND FERRO-ALLOYS BY STATES, 1924-1928. 





























States. 1924. 1925. 1926. 1927. 1928. 
DPE iicctanens |. ches et) . ake me 2,729,261; 2,775,351) 2,562,715 
New York & New Jersey_-_| 2,013,673) 2,187,733 
Pennsylvania...........- 11,068,979 12,523,485 13,587,881/11,829,599/ 12,422,602 
_. eee eee 558,420; 705,377 805,373|| 954,763! 1,050,876 
eS 97,739 125,325 103,000 
PO EE ee 2,773,825| 2,836,023) 2,953,294| 2,782,993) 2,546,009 
W. Virginia & Kentucky -- 568,031 651,983 516,094 9,514 864,922 
: | | eRe 137,991 110,232 110,146 133,785 110,837 
re eee 7,415,039) 8,862,646, 9,359,275) 8,502,459) 9,098,739 
Di vcthcgwanchwn wa 2,600,864) 3,604,255) 3,659,974| 3,588,595) 3,942,412 
Indiana & Michigan------ 3,350,385) 4,119,811) 4,377,068) 4,201,802) 4,583,065 
Wisconsin & Minnesota -- 357,271 468,479 537,499 455,727 339,267 
Mo., lowa, Colo. & Utah-- 463,573 505,217 633,864) 641,057 634,270 

Tctal gross tons. ....-- 31,405,790 36, 700, sod tn ,372,729 36,565, se 38,155,714 
4 30,874,765) 36, 116,311/38,698, pon omy 858, 232| 37,401,648 
oo 531,025! 584, "255! 674, "312| 707.413! 754,066 





PRODUCTION OF PIG IRON AND FERRO-ALLOYS BY $e A gee 1927-1928, 
SHOWING INCREASE OR DECREASE BY STATE 






































Production (Gross Tons). 
States. 
1928. \P'cent. 1927. |P'cent. increase. \P'cent. 
Pig Iron— | 
ae 12,052,405) 32.22/11,466,457| 31.98] 585,948] 5.11 
aa 9,017, 025| 24.11) 8,407,243) 23.45) 609,782! 7.25 
Indiana & Michigan-------- 4,583,065) 12.25) 4,199,517) 11.71} 384,548} 9.13 
| eae 3,942,412| 10.54) 3,588,463| 10.01; 353,949] 9.86 
IG ie wecdanccaaee: as 2,517,485) .73| 2,758,387| 7.69) *240,902| *8.73 
Massachusetts & New York-.| 2,366,890| 6.33) 2,615,556) 7.29) *248,666|) *9.51 
Maryland & Virginia... _- 1,028,596| 2.75) 941,501} 2.63) 87,095) 9.25 
W. Virginia & Kentucky---- 862,706} 2.31 697,184) 1.94) 165, 522) 23.74 
Colorado & Utah..-...--.-- 600, 366 | 1.61 613,627| 1.71] *13,261] *2.16 
Wisconsin & Minnesota... -- 339,267) 91 455,727| 1.27) *116,460)*25.55 
ye 91, 431) .24 114,570) .32| *23, 139) \*20.20 
po GG 137,401,648 | 100.00 35,858,232) 100.00 re 4.30 
Ferro-Alioys— | 
ae 370,197; 49.09 363,142) 51.33 7,055; 1.94 
New York & New Jersey - --- 195,825) 25.97 159,795| 22.59 36,030) 22.55 
Ohio, Ull., Ia., Mich. & Colo. 115,618] 15.33 125,063; 17.68 *9,445) *7.55 
Va., W. Va., Ala. & Tenn -- 72, 426| 9. tal 59,413) 8.40) 13,013) 21.90 
! | 
Total ferro-alloys--.----- 754,066 100.00) 707,413) 100.00) 46,653) 6.59 
(arene GOGOL. 5 occu cdscens 38,155,714/ -. --|36,565,645) -- --|1,590,069) 4.35 
| } } } 
OR pans cnet cee ui 37,401,648; 98.02/39,858,232) 98.07/1,543,416| 4.30 
ee 754,066; 1.98) 707,413) 1.93 46,653; 6.59 
* Decrease 


PRODUCTION OF COLD, HOT AND WARM BLAST CHARCOAL PIG IRON. 














Kinds of Pig Iron. | 1924. | 1925. 1926. | 1927. 1928 
WN oo ee aces 1,014 9 Ae ee 
Hot and warm blast. .......-- 212,710 195,150 163,480 | 164,569 142,960 

Total gross tons. .......«.- 212,710 | 196,164 163,880 | 164,569 | 142,960 








OF PIG IRON BY GRADES AND FERRO-ALLOYS BY 
1927-1928, SHOWING INCREASE OR DECREASE. 


PRODUCTION 
KINDS, 


















































Per Per 
PRODUCTION OF RAILS BY PROCESSES, GROSS TONS, 1913-1928. | %4¢5 Of Pio tron and Kinds); |), | te! | 907, | Cent. | Increase. | Cent. 
Years. Open-hearth| Bessemer | Rerolled* | Electric | Total Pig Iron— 
re i ee 22,124,410] 59.15/19,357,064| 53.98) 2,767,346) 14.30 

RR Ge cniecneneandodake 2,527,710 | 817,591 | 155,043 2,436 3,502,780 | Bessemer & low-phosphorus| 9,013,847) 24.10] 9,105,915} 25.40 *92,068) *1.01 
DE tnd cudunbonemndeanne, 1,525,851 | 323,897 95,169 178 1 See Gee + SOUS. os. sdcccabaweows 4,209,790} 11.26) 5,504,419) 15.35) *1,294,629)|*23.52 
| ee eet apg: 1,775,168 | 326,952 | 102,083 mie, 8 2,204,203 ne (eee ha 1,922,970) 5.14) 1,699,583) 4.74, 223,387) 13.14 
Rc kta cg: Decientighen 2'269,600 | 440,092 | 144,826 | _-_-. | 2'854'518 | Forge...----.-------- -- 8,362) 24) 144,532 40|  *56,170|*38.86 
BN hn os deca wacussues 2,292,197 | 533,325 | 118,639 ae 2,944,161 Allo Gaher We WOR... = 45s560 42,269 11 46,719; = .13} *4,450| *9.53 
ME trcknénsrecunccuadnn 1,945,443 | 494,193 | 101,256 ae 2,540,892 aenpagpeers 
ON ti Ab seb i etn bb hi ts oom 1,893,250 | 214,121 96,422 50 2,203,843 TOeRl MG MOR. .ccsaccce 37,401,648/100.00/38,858,232/100.00) 1,543,416; 4.30 
SE os wicndnmaacena 2,334,222 | 142,899 | 126,698 297 2,604,116 Ferro-Alloys— 
ED ia bonksionndmmncas 2,027,215 55,559 96,039 5 2,178,818 | Ferro-manganese....--- 419,213) 55.59) 394,346) 55.74 24,867| 6.31 
des dstcenanccnscce 2,033,000 | 22,317 | 116,459 ae 2,171,776 | Spiegeleisen...........-- 
ei os isu innich Gas tae ele ohtale 2,738,779 25,877 | 139,742 118 2,904,516 | Ferro-silicon........----- 303,595} 40.26) 278,277) 39.34 25,318} 9.10 
NE thx nin saw wach amass 2,307,533 16,069 | 109,730 pets: 2,433,332 | All other ferro-alloys..---- 31,258) 4.15 34,790) 4.92 *3,532/*10.15 
|” Segepea EE Ree a 2,691,823 9,687 83,747 ee 2,785,257 
Bi Sis ns diitcintn cet aennk eoetnte 3,107,992 12,533 97,124 ecsia 3,217,649 Total ferro-alloys...--- 754,066/100.00; 707,413)100.00 46,653! 6.59 
RS 2,717,865 1,566 87,055 Seoul 2,806,486 
Epp 2,580,141 2,718 | 64,196 438 2,647,493 Chins total... oes oss 38,155,714! -_ --'36,565,645) _. -_! 1,590,0691 4.35 

* Rerolled from old steel rails. * Decrease. 
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Bituminous Coal and Anthracite Output Lower—Bee- 
hive Coke Production Increases. 


According to the United States Bureau of Mines, the 
output of bituminous coal for the week ended March 16 
amounted to 9,609,000 net tons, a decrease of 651,000 tons 
as compared with the preceding week and 334,000 tons below 
the figure reported for the week ended March 17 1928. The 
output of Pennsylvania anthracite in the week ended March 
16 1929 totaled 1,191,000 tons, a decrease of 230,000 tons 
from the previous week, but was 145,000 tons over the week 
ended March 17 1928. The Bureau further shows: 

BITUMINOUS COAL. 

The total production of soft coal during the week ended March 16 1929, 
including lignite and coal coked at the mines, is estimated at 9,609,000 
net tons. Compared with the output in the preceding week, this shows a 


decrease of 651,000 tons, or 6.3%. Production during the week in 1928 
Corresponding with that of March 16 amounted to 9,943,000 tons. 


Estimated United States Production of Bituminous Coal (Net Tons). Incl. Coal Coked. 








——-1928-1929 1927-1928 
Coal Year Coal Year 
Week. to Date. Week. to Date.a 
Vo i re 11,154,000 465,115,000 10,036,000 435,683,000 
CO  ——— 1,859,000 1,648,000 1,673,000 1,542,000 
| | 10,260,000 475,375,000 10,392,000 446,075,000 
RIG BVOTERS.ccccscccsce 1,710,000 1,649,000 1,732,000 1,546,000 
| 4 ee eee 9,609,000 484,984,000 9,943,000 456,018,000 
Daily average............ 1,602,000 1,648,000 1,657,000 1,548,000 





a Minus two days’ production in April to equalize number of days in the two coal 
years. b Revised since last report. c Subject to revision. 

The total production of soft coal during the present coal year to March 
16 (approximately 294 working days) amounts to 484.984,000 net tons. 
Figures for corresponding periods in other recent coal years are given below 
ie 456,018,000 net tons] 1925-26._.........515,174,000 net tons 
a 567,092,000 net toms} 1924-25__...-....- 452,838,000 net tons 

As shown by the revised figures above, the total production of soft coal 
for the country as a whole during the week ended March 9 1929 is estimated 
at 10,260,000 net tons. This is a decrease of 894,000 tons, or 8%, from the 
output in the preceding week. The following table aprortions the tonnage 
by States and gives comparable figures for other recent years: 


Estimated Weekly Production of Coal hy States (Net Tons). 














— Week Ended March 
March 9 March 2 March10 March 12 1923 

State— 1929. 1929. 1928. 1927. Average a 
PS Hikes hime stead 373,000 383,000 361,000 472,000 423,000 
es 42,000 50,000 29,000 29,000 22,000 
ae 179,900 255,000 157,000 230,000 195,000 
ee 1,137,000 1,363,000 1,717,000 2,267,000 1,684,000 
aS ds te tenia bs hiedaacDiaciinaee th 391,000 431,000 503,000 705,000 575,000 
A 1,000 100,000 106,000 152,000 122,000 
o_O 63,000 70,000 39,000 108,000 84,000 
Kentucky—Eastern ___-- 940,000 986,000 907 ,000 914,000 560,000 

Co 286 ,000 337,000 380,000 424,000 215,000 
eas 58,000 64,000 58,000 64,000 52,000 
Sas 12,000 18,000 17,000 13,000 32,000 
a 75,000 89,000 81,000 72,000 60,000 
eee 57,000 75,000 67,000 56,000 68 ,000 
ge 55,000 57,000 62,000 58.000 53,000 
North Dakota.......... 44,000 61.000 51,000 30,000 34,000 
ee 426,000 452,000 201,000 833,000 740,000 
Co TT 78,000 85,000 45,000 69 000 55,000 
Pennsylvania (bituminous) 2,617,000 2,714,000 2,514,000 3,495,000 3,249,000 
POs occ ccnvannnen 117,000 122,000 121,000 143,000 118,000 
, | i eee 19,000 20,000 18,000 28,000 19,000 
I as Waihi ie ie ertednel 102,000 149,000 86,000 80,000 68,000 
er 3 274,000 287,000 230,000 268,000 230,000 
PRISON oo ceccsnctnu 48,000 61,000 45,000 48,000 74,000 
West Virginia—Southern b 1,957,000 2,083,000 1,792,000 2,106,000 1,203,000 

Northern c 691,000 671,000 907,000 686 ,000 
Wyoming ___.- 149,000 129,000 149,000 136,000 
Other States 2,000 5,000 4,000 7,000 

Total bituminous coal__10,260,000 11,154,000 10,392,000 13,724,000 10,764,000 
Pennsylvania anthracite_. 1,221,000 1,492,000 1,486,000 1,478,000 2,040,000 

Total all eoal......... 11,481,000 12,646,000 11,878,000 15,202,000 12,804,000 





a Average weekly rate for entire month. 
C. & O.; Virginian: K. & M., 
State, including Panhandle. 


PENNSYLVANIA ANTHRACITE. 

The total production of Pennsylvania anthracite during the week ended 

March 16 is estimated at 1,191,000 net tons. Compared with the output 

in the preceding week, this shows a decrease of 30,000 tons, or 2.5%. 

Production during the week in 1928 corresponding with that of March 16 
amounted to 1,046,000 tons. 

Estimated Production of Pennsylvanta Anthractte (Net Tons). 


b Includes operations on the N. & W.; 
and Charleston division of the B. & O. c Rest of 








1928-1929 1927-1928 
Coal Year Coal Year 
Week Ended— Week. to Date. Week. to Date.a 
| I 2 ee 1,492,000 74,352,000 1,294,000 72,999,000 
Sf eer 1,221,000 75,573,000 1,486,000 74,485,000 
0 ee 1,191,000 76,764,000 1,046,000 75,531,000 





a Minus two days’ production in April to equalize number of days in the two coal 
years. 


BEEHIVE COKE. 

The total production of beehive coke during the week ended March 16 
is estimated at 126,900 net tons, as against 124,900 tons in the preceding 
week. Production during the week of 1928 corresponding with that of 
March 16 amounted to 99,600 tons. In the Connellsville coke region, 
according to the Connellsville ‘‘Courier,’’ there was a net increase of 210 in 
the number of ovens fired during the week ended March 16. 





Estimated Production of Beehive Coke (Net Tons). 
———- Week Ended - 








1929 1928 
Mar.16 Mar.9 Mar.17 to to 
1929.b 1929.c 1928. Date. Date.a 
Pennsylvania and Ohio.........102,700 100,700 71,500 971,300 698,500 
WN FR iicetinnttineindaine 10, 10,200 14,500 102,800 149,700 
Georgia, Ky. and Tennessee.... 2,100 2,000 4,500 18,600 50,100 
ait alditnn die eanrnkiahin ,900 5,900 4,800 52,600 51, 
Colorado, Utah and Washington. 5,800 6,100 4,300 66,700 61, 
United States total.......... 126,900 124,900 99,600 1,212,000 1,000,800 
DE GIGEE cn ccadinndnaawennn 21,150 20,817 16,600 18,646 15,397 





a Minus one day's production in January to equalize number of days in the two 
years. b Subject to revision. c Revised. 


Coal Concerns Move to Stabilize Mining—Eastern and 
Western Companies Merge for Economy in Oper- 
ation and Sales. 


According to Washington advices to the New York 
“Times” the National Coal Association stated on Mar. 24, 
that the movement for larger units of production and sales» 
through mergers of properties or unification of management, 
in order to stabilize the bituminous coal industry, was 
making rapid headway. The dispatch continued. 


An affiliation between the Westmoreland Coal Co. of Pennsylvania and 
the Stonega Coal & Coke Co. of Virginia is forecast by the election of 
Edward B. Leisenring as President of the former, the Association said. 
Other movements for economy in operation were reported by the asso- 
ciation as follows: 

The General Coal Co., a sales subsidiary of Stonega, will take over the 
sales of Westmoreland’s coal, thus obtaining an annual distribution of 
about 12,000,000 tons. 

The Admiralty Coal Corp., a new company owned jointly by the Stonega 
Coal & Coke Co. and the Chicago, Wilmington & Franklin Coal Co.,will 
take over the two mines of Stonega in the New River district of the West 
Virginia smokeless field. 

The General Coal Co. will handle eastbound coal of the new company, 
while the Chicago company will sell the westbound coal. 

Three Indiana companies producing coal by stripping have been brought 
under the unified management of R. H. Sherwood as President and General 
Manager. These are the Patoka Coal Co. of Indianapolis, the Sherwood- 
Templeton Coal Co. and the Central Indiana Coal Co. 

The Brewerton Coal Co. has acquired the Wallace Coal Co., a St. Louis 
wholesale firm, and consolidated this company with its own sales or- 
ganization. 











Monthly Production of Coal by States in February. 


The total production of bituminous coal for the country 
as a whole in February is estimated at 47,271,000 net tons, 
in comparison with 51,456,000 tons in January, reports the 
United States Bureau of Mines. The average daily rate 
of output in February was greater by 21,000 tons, or 1.1% 
than the average rate for the month of January. 

The production of Pennsylvania anthracite decreased from 
7,337,000 net tons in January to 6,670,000 tons in February. 
The average daily rate of output in February, however, was 
2,000 tons higher than that for the month of January. The 


Bureau also reports: 
Estimated Production of Coal by States in February (Net Tons) a. 











State— Feb. 1929. Jan. 1929. Feb. 1928. Feb. 1927. Feb. 1928. 
1,540,000 1,648,000 1,460,000 1,954,000 1,629,000 
230,000 230,000 130,000 128,000 01,000 
1,156,000 1,215,000 848,000 943,000 921,000 
. 6,710,000 7,214,000 5,941,000 8,726.000 7,938,000 
- 1,860,000 1,830,000 1,668,000 2,645,000 2,439,000 
480,000 440,000 390,000 ,000 ,000 
310,000 328,000 278,000 480,000 377,000 
Kentucky—Eastern . 4,040,000 4,295,000 3,684,000 3,715,000 2,216,000 
J | 1,505,000 1,710,000 1,470,000 1,592,000 02,000 
=a 260,000 290,000 240,000 53,000 202,000 
OE eee 68,000 70,000 65,000 55,000 105,000 
SPRITES 390,000 410,000 68,000 298,000 316,000 
EES TES 340,000 327,000 260,000 265,000 317,000 
New Mexico.__.-.-- 235,000 277,000 253,000 245,000 233,000 
North Dakota. -.-.--.- 260,000 285,000 194,000 142,090 147,000 
| aa: 1,900,000 2,010,000 820,000 3,053,000 2,764,000 
Ee 383,000 55,000 240,000 80,000 245,000 
Pennsylvania (bit.)_.11,206,000 12,487,000 10,244,000 13,135,000 12,300,000 
.: = 493,000 505,000 484,000 59,000 505,000 
0 os 84,000 92,000 75,000 105,000 93,000 
Saas 610,000 698,000 370,000 373,000 382,000 
PS sc cccenc ne 1,165,000 1,210,000 987,000 1,049,000 ,000 
Washington_...-... 65,000 58,000 174,000 216,000 7, 
West Virginia....-.. 11,140,000 12,444,000 10,259,000 11,310,000 7,170,000 
Wyoming....-..--. 635,000 720,000 532,000 576,000 21,000 
Other States_b_.--- 6,000 8,000 17,000 20,000 27,000 
Total bitum. coal_47,271,000 51,456,000 41,351,000 52,697,000 43,645,000 
Pennsylvania anthra_. 6,670,000 7,337,000 5,582,000 5,812,000 7,602,000 
Total all coal__-_-- 53,941,000 58,793,000 46,933,000 58,509,000 51,247,000 


a Figures for 1927 and 1923 are final. 
in the several years. 

Note.—Above are given the first estimates of production of bituminous 
coal, by States, for the month of February. The distribution of the tonnage 
is based in part (except for certain States which themselves furnish authentie 
data) on figures of loadings by railroad divisions, furnished by the American 
Railway Association and by officials of certain roads, and in part on reports 
of waterway shipments made by the U. S. Engineer office. 


b This group is not strictly comparable 














Current Events and Discussions 


























The Week with the Federal Reserve Banks. 
The consolidated statement of condition of the Federal 
Reserve banks on March 27, made public by the Federal 
Reserve Board, and which deals with the results for the 


12 Reserve banks combined, shows an increase for the week 
of $81,400,000 in holdings of discounted bills, and decreases 
of $28,400,000 in bills bought in open market and of $15,- 





000,000 in U. S. Government securities. Member bank 
reserve deposits. declined $7,400,000, while Government de- 
posits increased $18,800,000, cash reserves $1,200,000 and 
Federal Reserve note circulation $11,300,000. Total bills 
and securities were $37,900,000 above the amount held on 
March 20. After noting these facts, the Federal Reserve 
Board proceeds as follows: 
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Holdings of discounted bills increased $91,000,000 at the Federal Reserve 
Bank of New York, $20,000,000 at Boston, $8,600,000 at Philadelphia 
and $6,800,000 at Cleveland, and decreased $52,500,000 at Chicago. The 
System's holdings of bills bought in open market declined $28,400,000 and 
holdings of certificates of indebtedness, which last week included a tempo- 
rary certificate for $19,000,000 issued by the Treasury to the Federal Re- 
serve Bank of New York, declined $15,300,000, while holdings of U. 8- 
bonds and Treasury notes were practically unchanged. 

Federal Reserve note circulation was $11,300,000 larger than a week ago, 
the principal increases being $8,300,000 at Philadelphia, $7,000,000 at 
Oleveland and $5,000,000 at Chicago. 


The statement in full, in comparison with the preceding 
week and with the corresponding date last year, will be found 
on subsequent pages—namely, pages 2048 and 2049. A 
summary of the principal assets and liabilities of the Reserve 
banks, together with changes during the week and the year 
ended March 27, is as follows: 

Increase (+) or Decrease (—) 
Durtng 
Week 


Mar. a 1929. Year. 


$ $3 

BE SE inntecasadenestensees 2,879,015,000 +1,224,000 —51,492,000 
oe, 2,709,260,000 —2,753,000 — 50,703,000 
Total bills and securities...........- 1,409,712,000 +37,941,000 +4152,691,000 
Bills discounted, total..........--.. 1,024,130,000 +81,393,000 +500,034,000 
Secured by U. 8. Govt. obliga’ns 621,980,000 +33,541,000 +299,946,000 
Other bilis discounted__......... 402,150,000 +47,852,000 +200,088,000 
Bills bought in open market......- 208,427,000 —28,411,000 —137,676,000 
U. 8. Government securities, total 170,310,000 15,041,000 —215,522,000 
eee aaa ho!) fees —4, ,000 
Poe, ee 91,190,000 +286,000 —72,422,000 
Certificates of indebtedness--.... 27,509,000 ~—15,327,000 —139,000,000 
Federal Reserve notes in circulation..1,652,879,000 +11,302,000 + 85,827,000 
Co 2,383,386,000 + 13,076,000 —20,829,000 
Members’ reserve deposits_......-. 2,332,181,000 —7,363,000 —24,962,000 
Government deposits..........- 23,405,000 +18,835,000 —1,352,000 








Returns of Member Banks for New York and Chicago 
Federal Reserve Districts—Brokers’ Loans. 


Beginning with the returns for June 29 1927, the Federal 
Reserve Board also commenced to give out the figures of the 
member banks in the New York Federal Reserve District, 
as well as those in the Chicago Reserve District, on Thurs- 
days, simultaneously with the figures for the Reserve banks 
themselves, and for the same week, instead of waiting until 
the following Monday, before which time the statistics cover- 
ing the entire body of reporting member banks in 101 cities 
cannot be got ready. 

Below is the statement for the New York member banks 
and that for the Chicago member banks thus issued in 
advance of the full statement of the mbmber banks, which 
latter will not be available until the coming Monday. The 
New York statement, of course, also includes the brokers’ 
loans of reporting member banks. The grand aggregate of 
these brokers’ loans the present week decreased $144,000,000. 
While this is a substantial decline, it is not even sufficient 
to offset the increase of $166,000,000 last week. The 
amount of these loans on March 27 at $5,649,000,000 com- 
pares with $5,793,000,000 March 20 1929 (this latter being 
the high record for all time) and with $3,825,000,000 on 
March 28 1928. 

CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 


New York. 
Mar.271929. Mar.201929. Mar. 28 1928. 


$ $ 
Loans and investments—total_....---- 7,366 ,000,000 7,340,000,000 7,001,000,000 
rs Sadia ccnckcdestoonsadc 5,484,000,000 5,449,000,000 5,121,000,000 
2,833,000,000 2,524,000,000 








SIN li oo wot neGneme waiin 2,852,000,000 




















NS eee anit unckaadin wma et 2,632,000,000 2,616,000,000 2,597,000,000 
Investments—total.............-.--.. 1,881,000,000 1,892,000,000 1,880,000,000 
U.S. Government securities......... 1,109,000,000 1,122,600,000 1,067,000,000 
Se MEIN on ch cnccoa bec ade 772,000,000 770,000,000 813,000,000 
Reserve with Federal Reserve Bank.... 744,000,000 744,000,000 757,000,000 
| Re eS ee a ae 55,000,000 53,000,000 50,000,000 
Net demand deposits..............._- 5,251,000,000 5,290,000,000 5,451,000,000 
EE OEE 1,187,000,000 1,160,000,000 1,114,000,000 
Government deposits...........-..--. 129,000,000 129,000,000 85,000,000 
ee re WORN ole decceciucosdccou 133,000,000 124,000,000 120,000,000 
NS EE eee 927,000,000 898,000,000 1,074,000,000 
Borrowings from Federal Reserve Bank. 204,000,000 126,000,000 108,000,000 
Loans on securities to brokers and dealers 
.. 2 Yee 1,071,000,000 1,091,000,000 1,121,000,000 
Fo account of out-of-town banks__._-_ 1,680,000,000 1,768,000,000 1,427,000,000 
vor Socount of otherm....2........... 2,898,000,000 2,934,000,000 1,278,000,000 
BR chcacccncdanmeewecsseaaeeel 5,649,000,000 5,793,000,000 3,825,000,000 
CP ORGOG . g 6 os skcineemadeane 5,205,000,000 5,332,000,000 2,925,000,000 
Pe Gas onanncbucdecsanane 444,000,000 460,000,000 900,000,000 
Chicago, 
Loans and investments—total_.......- 2,096,000,000 2,142,000,000 1,969,000,000 
ER ea TES RT TO 1,643,000,000 1,678,000,000 1,480,000,000 
DPONEIIN s «0k cicnos ddawwemeiswsinie 918,000,000 972,000,000 819,000,000 
7 =e ae eae 724,000,000 706,000,000 661,000,000 
Investments—total._................. 453,000,000 464,000,000 490,000,000 
U.8. Government securities......... 201,000,000 206,000,000 212,000,000 
ee, ESI 252,000,000 258,000,000 278,000,000 
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Mar.27 1929. Mar. =~ 1929. on. 1928. 
Reserve with Federal Reserve Bank.... 170,000, 176,000,000 177,000,000 
Cae $0 VRE. ccccccenvcssocenscesnese 15,000,000 16,000,000 16,000,000 
Net demand deposits............-.-.- 1,197,000,000 1,255,000,000 1,246,000,000 
Time Gspedhes. «ccancaccaccccssosesce 655,000,000 655,000,000 656,000,000 
Government deposits..............--- 33,000,000 33,000,000 22,000,000 
Dee Hem PAG. nccaccocnccesensesce 152,000,000 170,000,000 150,000,000 
WIGS BS DAES. c cccccccccscccsscocese ,000,000 369,000,000 369,000,000 
Borrowings from Federal Reserve Bank. 86,000,000 146,000,000 28,000,000 


* Revised. a 1928 figures in process of revision. 








Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 


As explained above, the statements for the New York and 
Chicago member banks are now given out on Thursdays, 
simultaneously with the figures for the Reserve banks them- 
selves, and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks, in 101 
cities, cannot be got ready. 

Beginning with the statement of Jan. 9 1929, the loan 
figures exclude ‘‘Acceptances of other banks and bills of 
exchange or drafts sold with endorsement,” and include all 
real estate mortgages and mortgage loans held by the banks; 
previously acceptances of other banks and bills sold with 
endorsement were included with loans, and some of the 
banks included mortgages in investments. Loans secured by 
U.S. Government obligations are no longer shown separately, 
only the total of loans on securities being given. Further- 
more, borrowings at the Federal Reserve are not now sub- 
divided to show the amount secured by U. S. Government 
obligations and those secured by commercial paper, only 
a lump total of the two being given. The figures have also 
been revised to exclude a bank in the San Francisco dis- 
trict, with loans and investments of $135,000,000 on Jan. 2, 
which recently merged with a non-member bank. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 


the week ended with the close of business March 20: 

The Federal Reserve Board’s condition statement of weekly reporting 
member banks in 101 leading cities on March 20 shows increases for the 
week of $122,000,000 in loans, of $75,000,000 in investments and of $299,- 
000,000 in Government deposits, and decreases of $117,000,000 in net 
demand deposits, of $50,000,000 in time deposits and of $5,000,000 in 
borrowings from Federal Reserve banks. 

Loans on securities increased $131,000,000 at all reporting banks, $91,- 
000,000 in the New York district, $27,000,000 in the Chicago district, 
$11,000,000 in the Cleveland district, $7,000,000 in the Philadelphia 
district and $6,000,000 in the Boston district. ‘‘All other’’ loans increased 
$17,000,000 at reporting banks in the New York district, and declined 
$26,000,000 in the Chicago district and $8,000,000 at all reporting banks. 

Holdings of U. S. Government securities, largely in connection with the 
Treasury’s quarterly financial operations, increased $38,000,000 at reporting 
banks in the New York district, $19,000,000 in the Chicago district, 
$9,000,000 in the Cleveland district, $6,000,000 in the Dallas district and 
$77,000,000 at all reporting banks. Holdings of other securities increased 
$7,000,000 at reporting banks in the Boston district and declined $2,000,000 
at all reporting banks. 

Net demand deposits, which at all reporting banks were $117,000,000 
below the March 13 total, declined in all districts except New York, which 
shows an increase of $36,000,000, the principal decreases by districts 
being: Boston $36,000,000, Philadelphia, $23,000,000, Kansas City 
$16,000,000, Cleveland and St. Louis $15,000,000 each, Atlanta $14,000,000 
and Richmond $11,000,000. Time deposits declined $23,000,000 at re- 
porting banks in the Chicago district, $13,000,000 in the San Francisco 
district, $9,000,000 in the New York district and $50,000,000 at all re- 
porting banks. All districts participated in the increase of $299,000,000 in 
Government deposits. 

The principal changes in borrowings from Federal Reserve banks for the 
week comprise increases of $24,000,000 in the Chicago district and $7,000,- 
000 in the St. Louis district and decreases of $25,000,000 in the San Fran- 
cisco district, $16,000,000 in the New York district and $6,000,000 in the 
Dallas district. 

A summary of the principal assets and liabilities of weekly reporting 
member banks, together with changes during the week and the year ending 
March 20 1929, follows: 

Increase (+) or Decrease (—) 


Since 
Mar. 20 1929. Mar.131929. Mar. 21 1928. 











$ $ 
Loans and investments—total_.-- 22,581,000 *+-199,000 +1,026,000 
| ee ae ae 16,552,000 *—122,000 + 1,202,000 
CO GAINIBINS 5 6 5 oc cenueonsnde 7,642,000 + 131,000 + 1,097,000 
We GE ado dctnccunncadenned 8,910,000 *—8,000 + 105,000 
Investments—total__.......--.-. 6,028,000 + 75,000 —177,000 
U.S. Government securities... 3,113,000 +77,000 +83,000 
| hy a 2,915,000 —2.000 —260,000 
Reserve with Federal Res'’ve banks 1,715,000 —11,000 + 14,000 
a 235,000 —10,000 ~—~7,000 
Net demand deposits.........--- 13,281,000 —117,000 —150,000 
We I oa an eensaan 6,805,000 —50,000 +93,000 
Government deposits..........-- 305,000 +299,000 + 24,000 
ee eee Cn ee cae 1,179,000 + 30,000 +10,000 
TPR OR WA a deciciewtonacnn 2,831,000 —14,000 —371,000 
Borrowings from Fed. Res. banks. 711,000 —5,000 + 358,000 





*March 13 figures revised. 
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Summary of Conditions in World’s Market According to 
Cablegrams and Other Reports to the Department 
of Commerce. 


The Department of Commerce at Washington releases for 
publication March 30 the following summary of market 
conditions abroad, based on advices by cable and radio: 


BOLIVIA. 

The improvement in Bolivian trade of the preceding two months was 
maintained during March. Commercial conditions are reported to be satis- 
factory but some uneasiness is expressed for the future. Collections were 
fairly good during the month and a careful credit policy was adopted by 
leading merchants. Government salaries continue in arrears. Many leading 
merchants and importers have been forced to reduce salaries and employees 
in an effort to cut down overhead expenses. Profits are considerably behind 
those of last year and several large firms are conducting their business at a 
loss. The low price of tin restricts purchases by the mining companies. 


BRAZIL. 

General business during March was extremely dull. Exchange weakened 
with a very decided undertone of uncertainty, and few coffee bills were in 
the market. The Bank of Brazil is reported to be restricting its foreign 
exchange transactions. It is still not rediscounting. Money is tight, and 
rates high. The Government denies any negotiations for or intentions of 
securing a foreign stabilization loan. The coffee market has been fluc- 
tuating slightly, but recently it has been steadier and it is believed that for- 
mer estimates of excessive damage by rains are exaggerated, and figures are 
not appreciably changed, the Santos crop being still estimated locally at 
14,000,000 bags. Sugar stocks on March 1 amounted to 85,000 bags of 
60 kilos each at Rio, and at Pernambuco, to 979,000 bags. On the 22d 
stocks were, Rio, 105,000 bags, and Pernambuco, 1,021,000 bags. Prices 
are high, wholesale prices for unrefined sugar at Rio averaging about 8 
cents per pound. 

BRITISH MALAYA. 

Local markets are comparatively inactive following the native New 
Year. Figures for February foreign trade just released show declines in 
both exports and imports from January and a drop of 10% in value on 
total trade compared with February of last year. Import trade in Feb. 
1929, was valued at 72,319,000 Straits dollars ($40,500,000) and exports 
amounted to 75,118,000 Straits dollars ($42,070,000). 


CANADA. 

The trend of general business continues very satisfactory with mild 
weather and the early Easter accelerating the movement of spring lines. 
Generally satisfactory conditions are reported from most points in the 
Prairie Provinces, although Winnipeg hardware trade reports less active 
demand than a year ago and Calgary difficult collections. Vancouver 
reports are encouraging. The price of ingot lead has been steadily ad- 
vancing and has resulted in a firmer tone in lead products. The high price 
of copper continues to sustain quotations in copper and brass manufacture. 
It is expected that substantial sales of mechanical equipment and supplies 
will be made in connection with mining development programs announced 
by northern Quebec and Ontario companies. The lumber trade is reported 
to be distinctly optimistic as a whole, although operating costs have in- 
creased. The winter’s lumber cut in Eastern Canada is estimated locally 
at about 80% of the 1927-28 cut, but in the Georgian Bay district output 
was heavier. 

CHILE. 


Retail sales in Santiago improved steadily during March, reacting after 
the summer dullness. The wholesale turnover continues high and reports 
of important commercial areas indicate a satisfactory volume of business. 
However, reports from Valparaiso, Iquique and Antofagasta state that the 
present trend toward centralization of nitrate production in the hands of a 
few interests is increasing purchases by these industries for their consump- 
tion and for their commissaries direct, thereby curtailing the demand for 
goods through local middlemen and importers. The banking situation 
remained practically unchanged. Commercial banks increased their re- 
discount rates of 7% and above by % to %%. Collections are somewhat 
more difficult. Circulation of the Central Bank notes, showed a substan- 
tial increase and on March 15 amounted to 355,144,385 pesos, Govern- 
ment monetary issues on the same date amounting to 16,138,580 pesos. 
Activities of the stock exchange were more pronounced during the month. 
Transactions in shares were greater than in any similar period in more 
than two years. Bonds were weaker, but transactions have continued 
above the average Harvesting of the 1928-29 crops is about concluded. 
Production figures are not yet available, but the yields are said to appear 
to be slightly above those of 1927-28, with higher average prices, notwith- 
standing the drop occurring in corn and bean prices. The economic situa- 
tion of the farmer is good, and 1928-29 was a second successive favorable 
agricultural year. Manufacturing industries report better business with 
a good outlook for cement, wood products, and knit goods. 

CHINA. 

General trade outlook in Hongkong and Canton is more promising than 
for some time past, with indications of gradual improvement. Conditions 
throughout Kwantung provinces are more peaceful than for several years. 
Motor road construction continues satisfactory in both Kwangsi and 
Kwantung Provinces, particularly in Kwangsi. Canton is still reluctant 
to embark upon any extensive building program, awaiting further evi- 
dence of political stability and, especially assurances against the imposi- 
tion of unreasonable taxes. No change is noted in the general business 
situation in the Shanghai area. Uncertainty with regard to the political 
outlook continues to adversely influence business operations. 

FRANCE. 

The unfavorable showing of French foreign trade during January was 
repeated in February, when imports exceeded exports by 1,044,000,000 
francs, as compared with an export surplus of 53,000,000 francs during the 
same month of last year. The adverse balance for the first two months 
of this year was 2,516,000,000 francs, as against 2,100,000,000 francs for 
the entire year 1928. Total imports during February were valued at 5,162,- 
000,000 francs, an increase of 810,000,000 francs, as compared with Febru- 
ary 1928; exports amounted to 4,118,000,000 francs, a decline of 287,000,- 
000 francs. 

JAPAN. 

Business is dull with, however, a more promising outlook. The budget 
has passed the Upper House of the Diet, and the bill providing for a reduc- 
tion in the luxury tariff has passed the Lower House. 


NETHERLANDS. 


As an aftermath of the freezing weather during February traffic diffi- 
culties still exist and numerous Rhine barges, as well as freight cars, at the 
German border are awaiting transportation facilities. Foreign trade de- 


clined during February with imports valued at 178,000,000 florins and 





exports at 124,000,000 florins, as compared with 218,000,000 florins and 
152,000,000 florins, respectively, during February 1928. The adverse 
trade balance for the first two months of this year reached 135,000,000 
florins, as compared with 143,000,000 florins during the similar period of 
last year. Ordinary revenues of the Government during February totaled 
37,403,000 florins. Receipts during the first two months of this year 
were above estimates. Unemployment has increased considerably, the 
index for the period, Feb. 4 to Feb. 9, reaching 14.5 as compared with 
7 for the corresponding period of 1928. 


NETHERLAND EAST INDIES. 

Despite comparatively low prices for export products, Netherland East 
Indian business continues favorable. Import trade has been well main- 
tained, largely in connection with the native new year business. During 
the New Year celebrations retail trade was fairly active, resulting in some 
liquidation of the heavy textile stocks. Expansion continues in automotive 
business and several new American makes have entered the market for 
which dealers are eagerly extending service facilities. Distribution of 
canned goods is generally active with considerable competition from Japan- 
ese brands. Interest in American radio sets is noted. The sugar market 
has strengthened and demand for the new crop is good. Rubber is some- 
what irregular; several estates are reported to have sold their production 
two years ahead. For the first time at this season advanced sales of the 
new crop of kapok have been made. 


POLAND. 

Foreign trade for January closed with an adverse balance of 78,208,000 
zlotys (par value $0.1122), an increase of 48,985,000 zlotys over that for 
the preceding month and of 30,492,000 zlotys over the monthly average for 
the latter half of 1928. Therise in the adverse balance for January was due 
exclusively to a large increase in imports (55,600,000 zlotys), as exports 
have also increased by about 6,000,000 zlotys. 


SWEDEN. 

The favorable trend in Swedish industry and trade continued during 
February and the early part of March. Although the unusually severe 
winter caused considerable difficulties, the industrial production was 
maintained at a high level. Ice conditions improved toward the middle of 
March but caused a considerable drop both in imports and exports during 
February. Large quantities of merchandise usually arriving in Stockholm 
by boat had to be transported from the west coast ports by rail and con- 
siderable losses were incurred as a result of freight charges. The ice also 
interfered with the Baltic ferry service and ferries very often were tied up 
two or three days at a time. Efforts were made to use aeroplanes to ex- 
pedite the mail and passenger services. Some anxiety was felt in Stockholm 
because of the dwindling supplies of coal and the impossibility of getting 
boats through with fresh cargoes from either England or Poland. In isolated 
instances, industrial plants were forced to close down because of lack of 
coal. Prices of many foodstuffs advanced sharply. The wholesale index for 
February was 139, an increase of one point. Pronounced easiness char- 
acterized the money market during February, and there were numerous 
indications that the needs for credit were less than a year ago. The reserve 
of foreign bills at the Bank of Sweden has remained practically unchanged, 
since early in January. 


UNITED KINGDOM. 

Following the Easter recess, Parliament will reassemble on April 15 and 
the Government budget for 1929-30 will be presented on that day or the 
day following. Two weeks before the end of the financial year, the cur- 
rent budget showed a surplus of £2,000,000 but payments to the debt 
sinking fund are £11,000,000 less than at the corresponding date a year ago. 
Year end receipts, however, are expected to result in a substantial budget 
surplus. The coal trade continues active, although with the passing of 
the very cold weather demand is less urgent. Output for the week ended 
March 9 amounted to 5,526,000 tons, or nearly 100,000 tons more than 
the amount raised during the week ended Feb. 9 and nearly 750,000 tons 
more than the total for the week ended March 10 1928. Labor returns 
for March 11 showed decreases in registered unemployment in Great 
Britain and Northern Ireland of 118,500 work people and 1,400 work 
people respectively, from the numbers reported a week previous. The 
total for Great Britain was 1,269,000 and for Northern Ireland 37,000, 
as against 1,342,500 and 38,700 a month ago. 


URUGUAY. 

The economic situation of Uruguay during March was generally satis- 
factory. Business followed an even trend, but it is expected that it will 
take a sharp upward turn as soon as the Government has awarded the 
contracts calling for the construction of the railway between Florida and 
Sarandi del yi, and of the colonia to Montevideo highway, involving the 
expenditure of a total exceeding 8,000,000 pesos. Wholesalers and im- 
porters report that the volume of business during early fall was less than 
during the corresponding period of the previous year. Imports are increas- 
ing but exports continue to decline. The wool market continued to be 
dull and buying was restricted to small lots. This season’s exports from 
Oct. 1 to Feb. 28 amounted to 79,926 bales as against 103,312 bales during 
the corresponding period of the previous season. The United States con- 
tinues to be the heaviest buyer of Uruguay's wool. The dry cattle market 
has improved owing to the resumption of buying for export; and the tone 
of the wet salted cattle hide market was firmer, owing to the interest dis- 
played by local consumers in prime lots. The recovery in wheat prices 
will probably cause, it is believed, the Government to abandon its price 
Stabilization scheme. The prices paid for live cattle showed slight im- 
provement. ‘The frigorificos are killing a smaller number of cattle and a 
larger number of sheep. The commerciol banking situation was quiet, 
and rates declined slightly. Collections are regarded as having been 
satisfactory, and time and sight bank deposits are expected to be greater 
than in February when they totaled 150,988,000 pesos. 


The Department’s summary also includes the following 
with regard to the Island Possessions of the United States: 


PHILIPPINE ISLANDS 

With the exception of the textile market, which continued dull, February 
business in the Philippines was favorable Indent business in textiles is 
depressed on account of very heavy arrivals, Chinese merchants being 
overstocked and selling at a sacrifice February’s automotive market was 
slower than the previous month with a marked decline in sales of medium 
and large cars. Demand for foodstuffs was generally satisfactory, especially 
in the fresh fruit trade. Sugar milling is proceding satisfactorily. Pro- 
duction in Luzon may exceed estimates, but heavy rains of last November 
may reduce the output from mills in Negros. The growing cane is in good 
condition. The abaca market was generally quiet in February with heavy 
arrivals and sellers holding for price improvement. Copra arrivals have 
been seasonally low and abnormally curtailed from areas affected by last 
November’s typhoon, 
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PORTO RICO 


Retail businessi n the coastal towns; especially San Juan and Mayaguez, 
is characterized as good, but wholesalers report trade very dull and col- 
lections increasingly difficult in interior districts Banks report collections 
good from the larger firms in the important trade centers, but otherwise 
difficult. Drugs, furniture and drygoods are among the lines in which the 
most trouble has been met. The present state of affairs is a natural con- 
sequence of the practical absence of coffee and citrus fruit exports, and the 
delayed movement of the sugar crop as well as the low prices prevailing for 
the latter commodity. Foodstuffs merchants especially complain of dull 
business, although the potato trade is an exception. 








Stock of Money in the Country. 
The Treasury Department at Washington has issued the 





b Does not include gold bullion or foreign coin other than that held by the Treasury, 
Federal Reserve Banks, and Federal Reserve agents. Gold held by Federai Reserve 
banks under earmark for foreign account is excluded, and gold held abroad for 
Federal Reserve banks is included. 

¢ These amounts are not included in the total since the money held in trust 
against gold and silver certificates and Treasury notes of 1890 is included under 
gold coin and bullion and standard silver dollars, respectively. 

a The amount of money held in trust against gold and silver certificates and 
Treasury notes of 1890 should be deducted from this total before combining {t with 
total money outside ot the Treasury to arrive at the stock of money is the United 
States. 

e This total includes $19,592,480 of notes in process of redemption, $157,934,581 
of gold deposited for redemption of Federal Reserve notes, $6,715,188 deposited for 
redemption of national bank notes, $2,050 deposited for retirement of additional 


| circulation (Act of May 30 1908), and $7,531,256 deposited as a reserve against 


customary monthly statement showing the stock of money | 
in the country and the amount in circulation after deduct- | 


ing the moneys held in the United States Treasury and by 
Federal Reserve banks and agents. 
that, beginning with the statement of Dec. 31 1927, several 
very important changes have been made. They are as fol- 
lows: (1) The statement is dated for the end of the month 
instead of for the first of the month; (2) gold held by Federal 
Reserve banks under earmark for foreign account is now 
excluded, and gold held abroad for Federal Reserve banks 
is now included; (3) minor coin (nickels and cents) has 
been added. On this basis the figures this time, which are 
for Feb. 28 1929, show that the money in circulation at that 
date (including, of course, what is held in bank vaults of 


member banks of the Federal Reserve System) was $4,698,- | 
362,323, as against $4,656,617,424 Jan. 31 1929 and $4,690,- | 


430,100 Feb. 29 1928, and comparing with $5,698,214,612 
on Oct. 31 1920. Just before the outbreak of the World 
War, that is, on June 30 1914, the total was only $3,458,- 
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@ Includes United States paper currency in circulation in foreign countries and 


the amount held by the Cuban agency o! the Federal Reserve Bank of Atlanta. 


postal savings deposits. 

J Includes money held by the Cuban agency of the Federal Reserve Bank of 
Atlanta 

Note.—Gold certificates are secured dollar for dollar by gold held in the Treasury 


| for their redemption; silver certificates are secured dollar for dollar by standard 


It is important to note | 





| tion in America but to the whole international monetary situation. 


silver dollars held in the Treasury for their redemption: United States notes are 
secured by a gold reserve of $156,039,088 held in the Treasury. This reserve 
fund may also be used for the redemption of Treasury notes of 1890, which are 
aiso secured dollar for doilar by standard silver dollars held in the Treasury. Federal 
Reserve notes are obligations of the United States and a first lien on all the assets 
of the issuing Federal Reserve bank. Federal Reserve notes are secured by the 
deposit with Federal Reserve agents of a like amount of gold or of gold and such 
discounted or purchased paper as Is eligible under the terms of the Federa! Reserve 
Act. Federal Reserve banks must maintain a gold reserve of at least 40%, includ- 
ing the gold redemption fund which must be deposited with the United States Treas- 
urer, against Federal Reserve notes in actual circulation. Lawfu) money has been 
deposited with the Treasurer of the United States for retirement of all outstanding 
Federal Reserve bank notes. National bank notes are secured by United States 
bonds except where lawful money has been deposited with the Treasurer of the 
Unitea States tor their retirement. A 5% fund is also maintained lawful money 

jovernm Treasurer of the United States for the redemption of national banknotes 
with the secured byent bonds. 





Montagu Norman Re-Elected Governor of the Bank of 
England. 
Montagu Norman was re-elected Governor of the Bank 
of England on March 26. Sir Ernest Harvey was named 
Deputy Governor. 








Bill to Regulate Control of Sun Life Assurance Co.— 
Canadian Senators Defend Measure Keeping Stock 
Ownership in Dominion. 


From the New York ‘“‘Heraid Tribune’ of March 26 we 
take the following: 


The Sun Life Assurance Co., regarded as one of the most important 
financial groups in Canada, is seeking to keep control of the company in 
Canadian hands by legislative enactment and a bill providing for this has 
reached its second reading in the Senate. 

The move of the company is similar to recent contemplated actions by 
other Canadian and British companies, particularly General Electric of 
Great Britain, whose attempt to discriminate against foreign stockholders 
met tremendous opposition, both in England and in other countries. 

On the reading of the Sun Life bill in the Canadian Senate for the second 
time, according to dispatches from Montreal, George P. Graham said: 

‘‘The company asks for power to issue new stock and increase its capitali- 
zation. The reason given by the company in making this request is to 
enable the Canadian shareholders to retain control. There has been a good 
deal of discussion about giving the company that power: some people de- 
clared it was desired principally for the benefit of the shareholders of the 
Sun Life company rather than the public. That matter, with the consent 
of the Superintendent of Insurance who objected to the bill in its original 
form, has been referred to the courts for decision.”’ 

Senator Graham said the bill at present only contained the customary 
clauses in such measures. 

Senator Dandurand further explained that the question before the courts 
was the right of the company to increase its capital stock from two to four 
million under its present charter witbout coming to Parliament. 

Last Friday it became understood in Wall Street that Ford Motor of 
France would limit the offering of that portion of its stock which is not to be 
held by Ford Motors, Ltd., the parent company, to citizens of France. 
When Ford Motors, Ltd., made its initial offering of stock many who had 
purchased the stock in the United States on a ‘‘when issued’’ basis were 
unable to get their shares. An attempt to keep control of Ford of Canada 
in Canadian hands will also be made, it is understood. 

In addition to General Electric, Ltd., other companies which are at- 
tempting to dictate who shall own their stock and who shall not is the Burma 
Corporation, which operates mines in India. Numerous examples of 
smaller companies taking this action are also coming to light, indicating 
that a general movement to limit the ownership of foreign capital is devel- 
oping. 








Increases in Gold Encourage London—Market Still 
Nervous, However, Regarding Wall Street as Key 
to World Credit Situation. 

The March 25 issue of the ‘‘Times’’ contained the follow- 


ing from London, March 22: 
The slightly more confident feeling which developed in the London 


| financial markets as the result of the Bank of England’s purchases of 
| nearly £900,000 of gold in the open market on Tuesday gave place to re- 


newed anxiety in the money market and rather marked depression in the 
stock market later in the week, owing to the fears of an immediate ad- 
vance in the New York rediscount rate. 

The decision of the New York bank to take no action in this direction 
on Thursday consequently was received with relief, and once again rather 
brighter views are being taken of the monetary situation. It is recog- 
nized, however, that the key to the situation lies in Wall Street and that 
the position there continues a decided menace not only to the credit posi- 
Dis- 
cussion of past events, possible remedies and the probable future course 
of the money rates continued to be very widespread, and America has 
probably never before been so much in the financial picture as today. 
But with all this discussion, matters do not appear to be advanced to any 
one’s satisfaction and a solution of the American financial problem appears 


| no nearer. 


Fear Rise in Loan Rate. 


On one point, however, London appears to have made up its mind, 
and that is that there is much less to fear from an advance in the redis- 
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count rate in America than in a rise in the call money rates in New York. 
It is the very high level of these rates which has worked mischief at other 
financial centres and rendered the international money situation so un- 
stable. This condition will continue and possible defense measures taken 
until speculation in America wanes and money is released for employment 
in more legitimate objects. 

While still highly nervous regarding the outlook, some favorable features 
in the situation are not being ignored by bankers here. Since the bank 
rate was raised sterling has been kept above the gold export point, while 
the Bank of England has been able to increase its gold holdings from £150,- 
000,000 to nearly £153,000,000. This increase is no less satisfactory 
because the Bank of England has been obliged to depart from its normal 
custom and has had to pay considerably higher prices than it usually does 
in order to make sure of securing supplies from the open market. Sucha 
course is abundantly justified by the unusual nature of the present situation. 


Continent Releases Gold. 


Our higher level of money rates has also to some extent resulted in a 
release of gold by certain Continental State banks. Germany has released 
gold for America, while Holland has also exported £2,000,000 of gold 
during the past few days. Export duty on gold is a somewhat mysterious 
transaction, since the metal was sent to this country but not to the Bank 
of England. There seems little doubt, however, that the operation has 
been rendered necessary by the high level to which the rate of exchange 
between London and Amsterdam has risen, also by the exhaustion of 
Dutch credit in the London market. The same is true regarding Germany, 
but it is considered very unlikely that Europe will send any important 
quantity of gold London-ward, because Continental countries are as anxious 
to protect their gold reserves as is England and they advance their money 
rates rather than release gold. 








Europe Is Skeptical of Gold Restrictions—Possibility 
of Embargo on Metal Shipments to United States 
Is London and Amsterdam View. 


Under the above head, the New York ‘“‘Times’’ announced 
the following from London March 22: 


It is possible in the present circumstances to imagine a situation wherein 
the countries outside of America might be forced to place an embargo on 
gold exports to the United States because of the damage they would be 
inflicting upon themselves in endeavoring to check the gold strain by rais- 
ing bank rates. There is no reason whatever yet to anticinate such ex- 
treme measures. Such action would, of course, imply the breakdown 
of the gold standard, although it would also mean there was something 
much amiss in the American policy. 








Dutch Indicate Disapproval of Gold Embargo. 


Amsterdam advices March 22 are quoted as follows from 
the ‘“Times’’: 

The possibility of an embargo on gold is due to the efforts being made 
by the Bank of England to prevent a rise in the rediscount rate. 








Dutch | 


bankers are unwilling to accept the suggestion seriously, as it would un- | 


avoidably lead to a general embargo, which is out of the question. 





Foreign Bills Sold by Bank of Holland—Reduction in 
Holdings Explains Gold Shipments from Amsterdam 
to London—Aim to Protect Exchange. 


Advices March 21 from Amsterdam, Holland, were pub- 


lished as follows in the New York ‘‘Times’’ of March 25: 

Last week the Bank of Netherlands discounted more than 46,000,000 
guilder bills owing to expectations of higher discount rates. Part of this 
money was invested in monthly brokers’ loans yielding 5%, part in day- 
to-day money, which soon fell to 3%. 

A total of 31,000,000 guilders in foreign bills was sold last week and 
this week again 37,000,000, leaving only 64,000,000 bills on hand, against 
220,000,000 at the end of the year. This development explains in measure 
the bank’s exports of gold to London. The bank has remaining in its 
possession gold amounting to nearly 24,000,000 guilders. This gold is 
intended to serve for the further protection of exchange, or when the 
danger is passed for a transfer into foreign bills. 

According to information given by Premier Baldwin the economic posi- 
tion of England is steadily improving. Coal exports are increasing and 
the steel and shipbuilding industries have a greater amount of unfilled 
orders than for a long while before. Unemployment, too, is falling. Owing 
to this development the Bank of England is doing its utmost to prevent a 
rise in the discount rate. 











Germany Continues to Support Mark—Dollar Purchases 
Influenced by Increase in Brokers’ Loans in New 
York—Gold Shipments Explained. 

From the ‘‘Times’’ of March 25 we take the following 

from Berlin March 22: 

The Reichsbank’s intervention to maintain the reichsmark exchange 


| the Russian State Bank, whose agents they are. 





against the depressing influences of the outflow of funds is apparently | 


not concluded. Further sales of Reichsbank gold with this aim in view 
is considered probable by Berlin banking circles. 
dollar was quoted in Berlin fractionally lower than at the end of the pre- 
ceding week, but on Friday the dollar again rose and the movement of 
funds westward continued. It is reported that the new increase in New 
York brokers’ loans, with the possible result of a rediscount rate advance 
next week, led to purchases of exchange in the fear of a further rise in 
the dollar. 


Early last week the | 


The Reichsbank’s return for the second week of March shows 60,000,000 | 


marks decline in the legal cover of the exchange reserve, which is now at 
the record low figure of 68,000,000 marks. In addition the Reichsbank 
lost approximately 20,000,000 marks from its exchangereserve. Altogether 


the bank has sold 386,000,000 marks in exchange and gold since interven- | 


tion action began. The decline of 36,000,000 marks shown in the gold 
reserve in the return for March 15 does not represent a new sale of gold, 
but represents gold shipments to New York for the purpose of strengthen- 
ing the Reichsbank’s gold deposit there and will reappear in the return 
after the gold arrives in New York. 

The Reichsbank had no reason for making this shipment unless it ex- 
pects to be compelled to sell gold within a short time. The exchange re- 


serve is now so small that the sale of gold will be the Reichsbank’s only 
resource if the outflow of funds continues. Day money was easier this 
week and the supply plentiful, the reason being§that commercial banks 





discount seasonally with the Reichsbank and have therefore a big supply 
of cash to offer in callable credits. This action of the commercial banks 
was due to their expectations of a very heavy quarter-end demand for 
money, which induced them to begin rediscounting earlier in the month 
than usual. The Friday day loan rate was 4-614%, month loans 7-84, 
and private discounts 634. Improvement in the money market is possi- 
ble after the middle of April, when the Republic, which has been a heavy 
borrower, will have to be repaid credits out of quarterly tax payments. 








Australian Banks Seek New York Bank Accounts. 


From Washington March 24 the New York ‘‘Times’”’ 
reported the following: 


Any American bank of good standing presumably can obtain an account 
in Australia, and the new condition facilitates the financing of exports 
from that country, according to a report made to the Department of 
Commerce by Consul-General E. M. Lawton at Sydney. 

In September the first account was granted to a New York bank by the 
Commonwealth Bank of Australia, Mr. Lawton said, and an account was 
also offered to the same bank by the Union Bank of Australia. Three 
such offers were refused by the New York bank. 

“American exporters and importers, or at least the banks looking after 
the bills of exchange, may now save the long delays in transferring money 
on foreign bills,” Mr. Lawton added. ‘The question is not of local com- 
petition in either case, but of facilitating the business of the Australian 
exporter and importer.”’ 





Russian Soviet Gold Case—Bank of France Considers 
Trial of Replevin Action to Obtain $5,000,000 
Shipment—Suit Pending a Year—Chase National 
Bank Unable to Receive Bullion. 


Counsel for the Bank of France considered on March 23 
the question of bringing to trial the action for replevin it 
brought against the Chase National Bank and the Equitable 
Trust Co. a year ago to obtain from then a $5,000,000 ship- 
ment of gold received from Russia. This is learned from the 
New York “‘Times’”’ of March 24, which added. 


The Bank of France’s case received a setback Friday (Mar 22) when 
Federal Judge Goddard denied all but a minor motion to have the defenses 
raised by the American banks stricken out. If the Bank of France de- 
cides to stand trial, the American banks will be entitled to argue all points 
of defense admitted by Judge Goddard. 

The sweeping nature of Judge Goddard’s option is understood to have 
come as a surprise to the Bank of France’s counsel. His granting of a 
large measure of judicial recognition of the present Russian Government 
in his opinion was unexpected by the Bank of France, and it was thought 
likely that this aspect of the opinion might be made a point of attack by 
the French interests. 

Double Liability Foreseen, 

In his opinion Judge Goddard held that to deprive the American banks 
of the right to show title of the gold would be to place them in a position 
where they would incur liability both from the Bank of France and from 
The Bank of France may 
plead that an agreement existing between the Russian bank and its Ameri- 


| can agents eliminates any claims which the Russian bank might make as a 


result of the bullion transfer. 

The gold was sent to its American agents here by the Russian bank a 
year ago. The Treasury Department refused to assay the metal and the 
Bank of France, asserting that revolutionary bodies had confiscated $10,- 
000,000 of its war time gold holdings in Russia, brought an action in replevin 
to obtain possession of the treasure. 

The suit of the Bank of France has proved for a year an embarrassment 
to the Chase National Bank and the Equitable Trust Co., which lead in 
financing $140,000,000 of trade annually between the United States and 
Russia. The large purchases of American goods by the Russian Govern- 
ment would under ordinary procedure entail regular gold shipments here 
In the present impasse Russian gold reaches here only under the imprint 
of the German Reichsbank or other foreign institution. Until the Bank 
of France’s suit is settled or abandoned the American banks will be unable 
to accept gold shipments from their Russian correspondent, 


National City Gave Up Business. 

Judge Goddard’s decision served to call attention to a situation which 
has intrigued Wall Street for some years. The National City Bank in- 
terests, which floated large Imperial Russian bond issues here during the 
war, have since repudiation of the bonds by the Soviet Government re- 
frained from participation in trade movements with that country. 

The Chase Bank interests, long the chief rivals of the National City 
Company, made this situation the opportunity to acquire this profitable 
business. The Chase interests have developed their Russian business in 
the face of considerable obstacles, among which was the suit of the Bank 
of France. 


This developments in the case were reported from time 
to time in these columns, our last reference appearing in 
the ‘‘Chronicle of Sept. 29 1928, page 1749. 





Moscow Soviet to Control Sale of Sugar— Prevent 
Hoarding and Speculation. 


Because of mass hoarding and speculation in sugar, M. 
Sorokin, Chairman of the Moscow Consumers’ Co-opera- 
tive Society, said on March 22, that the Moscow Soviet 
was adopting a control system for sugar similar to the 
present control of bread. Associated press advices from 
Moscow reporting this added: 

Those possessing bread books will be able to buy definite quantities of 
sugar, the idea being to counteract speculation, hoarding and the buy- 
ing up of large quantities by people coming from other cities for this purpose. 

The inauguration of a sugar control system by the Moscow 
Soviet was further referred to as follows in Associated Press 
accounts from Moscow March 23: 

The action followed a run on the sugar bins during the last three days, 


when long queues formed in fron of the Government stores and co-opera- 
tives, buying sugar in huge amounts. 
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Moscow normally consumes from 200 to 225 carloads of sugar a month, 
but on a single day, March 20, the population bought 93 carloads. The 
sugar run apparently was prompted by rumors of a shortage. 

To prevent a real shortage the authorities adopted a system whereby 
each person designated as a toiler has the right to buy eaclt month two kilo- 
grams (about four and four-tenths pounds) of sugar for himself and a 
similar amount for each member of the family. The system of sales to non- 
toilers is being formulated. 

It is felt that the new scheme will assure a plentiful supply until the 
coming crop appears in the market. The success of the bread book system is 
pointed out as indicating the possibilities of the plan. Soviet officials de- 
clared to-day that Moscow and the state were provided with food and 
staples this past winter more plentifully than in the year before. 








Proposed Agricultural Bank in Yugo slavia to Grant 
Easy Credits in Behalf of Farming. 
Associated Press advices from Belgrade March 22, stated: 


Efforts to put Yugoslavian agriculture on a firm financial basis have been 
undertaken by the Council of Ministers engaged in drawing up a new 
government program. 

It is proposed to establish a new agrarian bank with a capital of 300,- 
000,000 dinars (about $5,250,000), that may be increased to 100,000.- 
000 dinars, which would grant immediate credits for the purchase and 
distribution os seeds to peasants before sowing time. 

The Minister of Agriculture reported that preliminary work on the 
bank scheme had been completed. The bank is to grant credits at low 
rates of interest to peasants in order to lighten the burden of heavy loans 
they have contracted. 








Revenues of Province of Callao (Peru) for 1928. 

Revenues of the Province of Callao, Peru, securing its guar- 
anteed and secured sinking fund 744% gold bonds, amounted 
for 1928 to 93,030 Peruvian pounds, or $372,120 at the 
current rate of exchange, according to advices received by 
J.& W.Seligman & Co. Thisis 2.2 times the annual service 
charges of $165,000 on the bonds. Revenues of the Province 
for 1927 were $360,124. 








Bonds of Argentine Government Drawn for Redemption. 


J.P. Morgan & Co. and the National City Bank of New 
York, as fiscal agents, have issued a notice to holders of 
Government of the Argentine Nation external sinking fund 
6% gold bonds, issue of May 1 1926, due May 1 1960, to 
the effect that $109,000 principal amount of the bonds have 
been[drawn by lot for retirement at par and accrued interest 
on May 1, out of sinking fund moneys. Bonds so drawn will 
be paid May 1 1929, upon presentation and surrender, with 
coupons maturing on and after the redemption date attached, 
at either the offices of J. P. Morgan & Co., 23 Wall St., or 
at the head office of the National City Bank of New York, 
55 Wall St., after which date interest on the drawn bonds 
will cease. 

J.P. Morgan & Co., and the National City Bank of New 
York, as fical agents, have also issued a notice to holders of 
Argentine Government Loan 1927, external sinking fund 
6% gold bonds, public works issue of May 1 1927, due May 1 
1961, to the effect that $109,000 principal amount of these 
bonds have been drawn by lot for retirement on May 1, 
out of sinking fund moneys, at par and accrued interest. 
Payment will be made upon presentation and surrender of 
the bonds with coupons maturing on and after the redemp- 
tion date attached, at either the offices of J. P. Morgan & 
Co., 23 Wall St., or the head office of the National City 
Bank of New York, 55 Wall St., on May 1, after which date 
interest on the drawn bonds will cease. 








Kingdom of Belgium Bonds Drawn for Redemptione 

J. P. Morgan & Co. and the Guaranty Trust Co. of New 
York have issued a notice to holders of Kingdom of Belgium 
25-year external gold loan 714% sinking fund redeemable 
bonds issued under loan contract dated May 28 1920, re- 
porting the receipt of $2,300,000 as a sinking fund for the 
redemption and payment of $2,000,000 bonds which have 
been drawn by lot for payment at 115% on June 1 1929. 
Bonds so drawn will be paid June 1 upon presentation and 
surrender with Dee. 1 1929 and subsequent coupons at- 
tached, at the offices of J. P. Morgan & Co., 23 Wall Street, 
or at the Guaranty Trust Co. of New York, 140 Broadway, 
after which date interest on the drawn bonds will cease. 








Italian Treasury Situation—Surplus of 103 Million Lire 
Reported at End of February. 


Romolo Angelone, Commercial Attache of the Royal 


Italian Embassy, in advices to us under date of March 25 
says: 

I am just in receipt of a cable communication from Senator Antonio 
Mosconi, the Italian Minister of Finance, dealing with the Italian Treasury 
situation at the end of February 1929. On that date the Italian budget 
showed a real surplus of 103 million lire. 

The account kept by the Treasury with the Banca d'Italia for fiscal opera- 
tions showed, at the end of that month, a credit of 1.430 millions in favor of 





the Treasury; furthermore, the cash balance in the Treasury reached 325 
millions, with a total of 1.755 million lire of cash items. 

The total Italian internal debt at the end of February 1929 amounted to 

| 87.138 millions, with a small increase over the previous month, due to 
settlement operations; paper circulation reached on the same date a total of 

16.197 million lire, with a decrease of 392 millions from the preceding month. 

State paper circulation of small denomination was reduced by 37 million 

lire. 








Definitive Bonds of Hungarian-Italian Bank, Limited 
Available. 

Hallgarten & Co. are notifying holders of Hungarian- 
Italian Bank, Limited (Magyar-Olasz Bank Resvenytar- 
sasag) 714% 35-year sinking fund mortgage gold bonds, 
series AC, dated Oct. 1 1928, due Oct. 1 1961, that definitive 
bonds of this issue are expected to be ready for delivery in 
exchange and upon surrender of interim receipts on and 
after April 1, at which time the first coupon representing six 
months,’ interest at 714% per annum will be payable. The 
exchange will be made at the office of Hallgarten & Co., 
44 Pine St., New York City. 











$42,000 of American Portion of Greek Government 
Refugee Loan Drawn for Redemption. 

Speyer & Co. announce that $42,000 bonds of the Ameri- 
can portion of the Greek Government 7% refugee loan of 
1924 have been drawn for redemption at par on May 1. 
Of this amount, $35,000 of bonds were drawn for the regular 
semi-annual sinking fund and the balance of $7,000 out of 
additional funds received from the sale of land to refugees. 








Yield During 1928 of Revenues Pledged for Bulgarian 
Refugee Loan. 


An announcement by Speyer & Co. says: 


The yield during the calendar year 1928 of the revenues pledged for 
the Bulgarian 7% Refugee Settlement Loan of 1926 amounted, at par of 
exchange (138 leva to the dollar) to about $3,352,000, or about 2% times 
the annual service requirements of that loan. The yield of such revenues 
during 1927 amounted to about $3,099,000, or about 214 times the annual 
service requirements. 

The revenues pledged for the Bulgarian 74% Stabilization Loan of 
1928 yielded during the calendar year 1928 about $9,806,00, or over 4% 
times the annual service requirements, as against $9,154,000, or over 
4% times the annual service requirements, in 1927. 








Guaranty Trust Company Finds Inflationary Ten- 
dencies Not General—Federal Reserve Discount 
Rate Out of Line with Rate for Commercial 
Paper—lInexperienced Speculators Responsible for 
Absorption of Credit. 


Those who find encouragement in the belief that the 
credit situation is out of the control of the Federal Reserve 
authorities might well consider the fundamental elements 
involved in the situation as it stands at present, states the 
issue of the ‘“‘Guaranty Survey’’ published March 25 by the 
Guaranty Trust Co. of New York. “The most significant 
feature, and one that is frequently underemphasized, is 
that the majority of the speculators, on whom the respon- 
sibility for the huge absorption of credit in the stock market 
rests, are people whose knowledge and experience in finance 
dates no further back than the last few years,’’ the ‘“‘Survey’’ 
says. ‘‘Their willingness to accept many securities at prices 
which offer a ridiculously low yield indicates that to them 
speculation is a game in which the rate of call money is the 
determining factor.’’ The Survey continues: 


On the other hand, the Reserve Bank of New York has issued a warning 
regarding the danger of excessive absorption of funds on the call money 
market; and co-operation has been given by many of the leading member 
banks in New York and elsewhere. The desirability of having a central 
banking system in this country with prestige sufficient to enable it to 
serve as a moral leader in all financial operations is well understood by the 
leading bankers. The supply of acceptances and government securities 
held by the Reserve Banks has been reduced to a low figure, and the Reserve 
banks cannot continue indefinitely to sell these in the open market in an 
attempt to lessen the momentum of credit expansion. On March 1 the 
rediscount rate of the Federal Reserve Bank of Dallas was raised from 444% 
to 5%, this action marking the first change in the rediscount rate of any 
of the Federal Reserve banks since August, 1928. 

If the unjustifiable expansion of credit takes place in those activities 
that will ultimately affect the purchasing power of the dollar in general, 
| inflation may be said to exist, but, if the excessive expansion of credit is 
absorbed by only one activity, such as security speculation, without af- 
fecting the price level of commodities in general, the term inflation must be 
confined to that one activity. The test of general and complete currency 
inflation, therefore, is to be found in an excessively high level of commodity 
prices, which is brought about by credit expansion not fully warranted by 
the level of legitimate industrial and commercial activity. 

Elements in Currency Inflation. 

Conditions in January, 1920, may be taken as a basis on which to compare 
the present credit situation, because they occurred during a period of a rela- 
tively high level of industrial activity, just before a decline. Among the 


significant items in determining, in a very general way, whether the credit 
structure suggests any inflationary tendencies are the total gold reserves 
of the Federal Reserve banks, the amount of discounted bills held by the 
Reserve banks, the index of industrial activity, and the commodity price 
1920, when the credit inflation was approximately at 
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its high point, the total gold reserves were comparatively low, and holdings 
of discounted bills were high; but the level of industrial activity was well 
below that of May, 1923, and February, 1928, while commodity prices 
were at an extremely high level. 

The Reserve ratio is frequently cited as an index of currency inflation; 
but the Reserve ratio in itself means little unless interpreted in the light of 
the level of industrial activity. Changes in the Reserve ratio brought about 
by increases or decreases in the amount of gold held by the Federal Reserve 
banks or by the expansion or contraction of credit and notes are significant 
only as an indication of the amount of Reserve credit available for expan- 
sion, not as a measurement of the degree of inflation existing at any given 
time. However, it is true that changes in the Reserve ratio may at times 
influence the policy of the Federal Reserve Board, which in turn may have 
a direct bearing on the flow of credit. 

Should there be no substantial decrease in brokers’ loans in the near future 
there is only one solution to the problem. When the commercial paper 
rate is 5%-6% and the acceptance rate is 54-55% %, a 5% rediscount rate 
is distinctly out of line. There is little doubt that the Reserve authorities 
have refrained from raising the rate because such a step would, temporarily 
at least, further increase the cost of money for business purposes. However, 
the absorption of funds in a speculative debauch may easily reach a point 
where the potential danger to business would be much greater than any 
burden that a higher rediscount rate could possibly impose. The patience 
of the Reserve authorities so far indicates that it is their desire to let the 
situation work itself out through natural channels, but in the final analysis 
it is within their discretion to determine the time when the burdens imposed 
on business by a higher rediscount rate will be justified by the elimination 
of those of a more serious nature. 


Inflationary Tendencies Not General. 

In current discussions of the credit situation, it is frequently contended 
that the currency of the country is undergoing a process of inflation. Many 
foreign economists, particularly, have pointed out that we are heading 
toward a condition of credit inflation such as was experienced in 1920, with 
all its accompanying evils. A comparative study of credit conditions, 
however, presents serious doubts as to the soundness of such beliefs. 

If by inflation is meant an excessive amount of credit being used to fi- 
nance security speculation, resulting in a level of security prices in many 
instances far above that which is warranted by corporate earnings, it is 
conceded that there is a kind of inflation existing at present. But the further 
contention that there exists a general currency inflation which reduces the 
purchasing power of the dollar in regard to commodities in general is not 
substantiated by facts. Currency inflation or deflation is determined, 
not by the amount of credit in use at any given time, but rather by the 
amount of credit in excess of that absorbed in functions which are justified 
by their contribution to a sound economic system. 

Certainly there is nothing in the present situation resembling the inflated 
credit structure of 1920. Commodity prices, as contrasted with security 
prices, have remained at a comparatively stable level for some time in the 
past—and complete inflation cannot exist if commodity prices are at rela- 
tively low levels. The stability of commodity prices in the recent past, 
however, is due partly to the fact that tendencies toward a rising price 
level have been offset by an increase in the supply of commodities; for 
industry in the last few years has been neutralizing the small margins of 
profit brought about by intense competition through large-scale pro- 
duction wherever possible. At the same time, the level of wages has been 
rising proportionally, releasing purchasing power capable of absorbing this 
increased production. 

It is often pointed out that a decline in security prices in the near future 
would release sufficient funds to cause money to become a drug on the 
market, and thus bring about commodity price inflation. This would be 
true, provided there were no corresponding reduction in the total amount 
of bank deposits outstanding. Should a decline in brokers’ loans occur, 
however, it is likely that the member banks would allow their loans and 
deposits to remain at the lower figures, rather than increase them through 
the costly process of rediscounting at the present high level of rediscount 
rates. 








Fifty-Six Export Associations Representing 800 Indus- 
trial Enterprises Formed Under Webb-Pomerene 
Act According to Dominick & Dominick. 


About 56 export associations representing some 800 
industrial enterprises have been formed under the Webb- 
Pomerene Act, exempting the American export business from 
anti-trust restrictions, according to the review published 
by Dominick & Dominick on March 23. About 22 asso- 
ciations represent producers of raw material such as sulphur, 
lumber, cement and other building materials; 12 represent 
producers of foodstuffs; and 22 are manufacturing concerns of 
various kinds. Because of the enormous growth of American 
industry, the export market has become of steadily increas- 
ing importance and the utility of the Webb-Pomerene Act 
should be extended in the next few years. The total value of 
the exports of all these associations has increased very greatly 
in the past decade and in 1927 amounted to about $300,000,- 
000 as compared with $75,000,000 in 1919. This figure of 
$300,000,000 has undoubtedly been very greatly augmented 
in 1928, largely due to the heavy exports of copper. It is 
pointed out by Dominick & Dominick that the Act was 
originally designed to aid small American exporters. Re- 


cently, however, it has been utilized by such large industries 
as lumber, sulphur, sugar, copper, zine and steel. The de- 
velopment of large units and their consolidation under one 
direction are a recognized trend in domestic American 
business to-day, and the further extension of export asso- 
ciations represents an attempt to apply the same principles 
in the increasingly competitive foreign market. 








Change in Bond Market Analyzed by John Moody 
Sees Stabilization Resulting from Stock Specu- 
lation. 

The day when the bond market as a whole can be looked 
upon as holding possibilities of capital appreciation, when 
new issues are ‘‘snapped up’’ and go quickly to a big premium 





over the offering price, is fairly definitely past, subject, of 
course to the trend of money rates, according to John 
Moody, President of Moody’s Investors Service, who states 
that if such factors as the European experience are taken 
into consideration, influence of customer and employee 
ownership of stocks, development of investment trusts, 
&e., that there appears to be definite reason for believing 
that bonds as a class will never regain the preponderant 
popularity they once held. Mr. Moody says: 


If new financing is to be done through stocks, and if old bond issues are 
to be gradually retired, then, at least, we must not expect an over-supply 
of bonds and debentures for those who still demand or need that sort of 
investment. Probably, in the course of years, the bond market will become 
synonymous with a “gilt edge’’ market and will not include a hundred and 
one different shades of quality, which now characterizes it. These are 
definitely bullish points. 

Putting both sides together, it appears that this broad change is dis- 
tinctly to the good, so far as bond investors are concerned. It should 
result in a relative stabilization of the bond market conditions. 


According to Mr. Moody, there is no reason to suppose 
that foreign bonds, either Governmental or company obliga- 
tions, will fall off in quantity or quality in the near future. 
They may, he says, decline temporarily in popularity, as 
they have done recently, on account of so much interest in 
stocks, but their merits as income producers will sooner or 
later be clearly seen. 








Common Stocks at Current Price Level Discussed by 
Dwight C. Rose, of Scudder, Stevens & Clark. 


An address by Dwight C. Rose, of Scudder, Stevens & 
Clark, Investment Counsel, on “Common Stocks at the 
Current Price Level’’ has been made available in pamphlet 
form. The speech was delivered at the joint annual meeting 
of the American Statistical Association and the American 
Economic Association, held at Chicago on December 27 1928. 
The address stresses some of the unfavorable factors to be 
considered in common stock purchases at the current price 
level. Many of the more optimistic aspects of the current 
situation had already been brought out by other speakers, 
and in the view of Mr. Rose, did not require further em- 


phasis. In the course of his remarks Mr. Rose said: 

The evidence upon which the investor must exercise judgment as to the 
participation he will maintain in high-grade common stocks at the present 
level of prices may be divided into three broad classifications: 

First.—What has the average intelligent investor actually accomplished 
through common stock investments over the last quarter century ? 

Second.—What were the fundamental qualities inherent in these com- 
mon stocks upon which this successful experience was primarily dependent? 

Third.—To what extent have important changes in these fundamental 
qualities altered the character of common stocks as an investment medium? 


In conclusion, in summarizing the evidence he had been 
examining against the common stock, Mr. Rose had the 


following to say: 

First, we have found that the actual annual return realized from stocks 
by a wide group of intelligent investors (the nearest thing we had to invest- 
ment trusts over the last quarter century) was only 7.24%. 

Second, the combined influence of changing commodity prices and chang- 
ing interest rates may have been responsible for as much as 25% of 
the upward trend in industrial stock prices during this period. If this in- 
fluence continues as favorable in the future as it has in the past, the common 
stockholder may expect to fare as well at its hands over the next twenty years 
as it has over the last twenty; if this influence should continue on a fairly 
even keel such as we have observed during the last four or five years, 
whatever advantage the common stockholder gained from this influence 
in the past would be eliminated in the future; if, however, the combined 
influence of changing commodity prices and changing interest rates should 
be reversed over the next twenty years, this might operate to the distinct 
disadvantage of the holder of common stocks. 

Third, as for the most important change that has taken place in the 
fundamental factors responsible for the favorable experience from common 
stocks in the past—a reduction in the earnings basis from 12% to 6%—two 
alternatives appear: 

1. Confidence in the long-term results to be accomplished from common 
stocks may eventually be shaken and some of the risks involved made more 
apparent, resulting in a drop in stock prices to a substantially lower level— 
perhaps an earnings basis somewhere near the old ratio of around 12% 
may again come into vogue. If this should eventuate, the purchaser of com- 
mon stocks at current levels stands to lose anywhere up to 50% of his pur- 
chase price. 

2. The other alternative is that the seasoned common stock may have 
become permanently intrenched in an accepted investment position (a 
place heretofore held by the bond alone) where the factor of future growth 
will always be discounted in an inflated market price. If this should even- 
tuate, and the average annual return on a diversified group of common 
stocks continues to be only slightly in excess of the earnings basis upon which 
they are purchased, the investor buying on a 6% earnings basis to-day 
should expect an average return of only half that realized during the last 
quarter century when the earnings basis was around 12%. (If, however$ 
new money reinvested by corporations should continue to earn on the 
average 12%, while the market value of their shares is continuously inflated 
to a 6% earnings basis, it would under such conditions be possible for the 
trend of market appreciation to continue undiminished, but the rate of 
current income would continue only about half that realized during the 
past quarter century.) 

In concluding this case, I would suggest one general question for consider- 
ation: If the prospective annual return to an investor in a diversified group 
of common stocks over the next twenty years is not substantially more than 
the earnings basis upon which purchases are made, how much of a differential 
are you going to demand between the earnings basis on which you will buy 
common stocks and the yield currently available from long-term bonds? 
At the present time this differential is about 1%. Is it enough to compens 
sate for the added risk involved in common stocks? 
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Secretary of Commerce Lamont Says Stock Market 
Disturbances Have Less Effect on Business Than 
in Past. 


In the opinion of Secretary of Commerce Lamont, stock 
market disturbances are likely to have less effect on business 
activity than they have in the past. Nearly all of the 
indications studied by the Government’s trade observation 
service indicate that a maintenance of prosperous con- 
ditions is likely, Secretary Lamont said, according to 
Associated Press advices from Washington on March 28, 
which quote Secretary Lamont as saying: 

Nearly every indicator as to trade that we use shows a favorable out- 
look to-day. There is no reason to believe that the nation will not be as 
prosperous in 1929 asin1928. It is a fact that while financial and monetary 
conditions influence business, modern production and distribution more 
and more tend to be guided by accurate statistical information related 
definitely to potential supply and demand for products concerned. This 


body of tested data is nowadays more valuable in estimating future prospects 
than actions of stock exchanges. 


The “Wall Street Journal,’’ in its account of Secretary 
Lamont’s observations, stated: 


The automobile industry should continue indefinitely at a high rate of 
activity, the Secretary believes. The so-called “saturation point’’ appears 
to be more distant as time passes. Prospects for foreign business and for 
replacements, both domestic and foreign, together with the general pros- 
perity of the nation, make the future of this industry bright, the Secretary 
thinks. 

Business failures are much smaller than a year ago, the Secretary says, 
both in number and in the amount involved. ‘There always will be some 
failures, but at present there is no important class of business in which 
failures are notable. 

While current activity in the construction industry is lower than a year 
ago, it is too early to believe that a definite trend has been established, 
according to Mr. Lamont. Decrease in residential building probably 
indicates that the country is caught up in that line. 

The foreign trade outlook is very bright, according to the Secretary. 

No new trade promotion activities are contemplated by the Department 


of Commerce, but all of those already in operation will be continued, he 
indicated. 








Stock Margins at 50%—Survey Shows Many Firms 
Are Making That Charge. 


The margin charged by Stock Exchange firms in stock 
transactions is tending to standardize at or near 50% 
a survey on March 27 disclosed, according to the New 
York ‘‘Times’”’ of March 28, which said: 

AAA 


Some firms are charging 50%, others 40% and others from 25 to 50%. 
However, members of some firms said that no fixed rules were followed 
and that margins, while higher than they were a month ago, were set 
according to circumstances. 

Hornblower & Weeks is charging 50% on practically all stocks, although 
on accounts opened before March 1 the charge is 40%. Emanuel Ziegler & 
Co. is charging 50% on all transactions. Block, Maloney & Co. is charging 
40%. Logan & Bryan and E. A. Pierce & Co. are charging from about 
35 to 50%. Hayden, Stone & Co. are charging from 30 to 50%. Pynchon 
& Co. are charging about 25%. E.H. Hutton & Co. are charging 40% 
on the average. C. B. Barney & Co. are charging from 40 to 50%. J. 8. 
Bache & Co. are charging from 25 to 50% and in some cases are demanding 
cash in full. Babcock, Bushton & Co. are charging around 30%. 








Call Hundreds of Margins—Brokers’ Demands Issued 
by Wire—Say Accounts Are Satisfactory. 
The following is from the ‘‘Times’”’ of March 26: 


Hundreds of margin calls went out by telegraph yesterday, brokers 
adopting this means of communication in order to reach their customers 
quickly and also to impress them with the urgency of the requests. 

Ordinarily margin calls are mailed out in the afternoon and at night after 
the close of the market. Where traders’ accounts are badly impaired, 
these are frequently reinforced with telephone calls the next day. Satur- 
day night, however, many margin traders had the unpleasant experience 
of being awakened by the arrival of telegrams asking for additional funds to 
protect their accounts. Last night a great many more received telegraphed 
requests. This morning’s mail will deliver thousands of other margin calls. 

In spite of the thousands of margin calls sent yesterday and Saturday, 
brokers said that their margin accounts were in satisfactory condition. The 
calls for more margin in most instances went to small traders. 








Record for Odd-Lot Firm—De Coppett & Doremus 
Report 1,000,000 Shares Traded on March 26. 


The following is reproduced from the ‘““Times”’ of March 28: 


De Coppet & Doremus, odd-lot specialists, traded in 1,000,000 shares on 
Tuesday, said to be a record volume of trading for any firm. As a result 
of the transactions, 1,150,000 shares went through the firm’s offices yester- 
day. On Dec. 10 the firm put through more than 1,500,000 shares, but 
this was on a Monday, when there was clearance of the previous Friday’s 
and Saturday’s trading. 

The record established by De Coppet & Doremus shows the extent to 
which small traders were affected by Tuesday’s drop in prices, which meant 
a wholesale elimination of small traders. 





E. A. Pierce & Co. te Make Ne Purchases of Chicago 
Stocks on Margin. 


In an announcement issued in Chicago on March 22, 
E. A. Pierce & Co. said: 

We shall make no further purchases of Chicago stocks on margin. 

One of the comments on the above appeared in the 
“Sun” of March 22 as follows: 


Branch offices of E. A. Pierce & Co. have been ordered to accept no trades 
in stocks listed on the Chicago Stock Exchange except for cash. Chicago 
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reports said that other houses were expected to make similar demands, 
but a canvass of many of the New York houses with Chicago branches 
revealed no such plans. 

Surprise at the move was expressed by a number of the houses queried, 
one of which declared that not only did it not contemplate similar action 
but that it saw no reason for the decision. 








Study of Inter-District Circulation of Federal Reserve 
Notes by H. B. Flinkers of Cleveland Federal 
Reserve Bank—Loss of Gold Holdings Through 
Exchange of Notes. 


Some new features of the inter-District circulation of 
Federal Reserve notes are presented in a study of the subject 


made by H. B. Flinkers, Research Statistician of the Federal 








Reserve Bank of Cleveland. Mr. Flinkers states therein: 

Our study shows that in every month of the last five years, the gold 
holdings of the Cleveland bank suffered a loss through this exchange of 
Reserve notes, and it also reveals what is even more indicative that the 
Cleveland bank, with but few exceptions, lost gold to each of the other 
Federal Reserve banks in each month of each year. During these years, 
the total debits to the account of the Cleveland because of note transfers 
were $502,712,000, while offsetting credits (i.e., debits to the account 
of other Federal Reserve banks) amounted to $249,785,500. Since the 
debits to our account exceeded our credits, the net loss to our gold holdings 
was the difference between the two amounts given or $252,926,500. This 
represents an average loss of $50,000,000 per year, and the question, 
therefore, is very properly asked: Why are more Fourth District notes to be 
found in circulation in the other Federal Reserve districts than notes of 
other districts in circulation here. 


“The real answer to this drain on Fourth District notes,” 
he says “‘appears to lieina corollary to the statement that the 
Fourth District people are the ‘travelingest’ people in the 
country. The real answer lies apparently in the demand for 
currency to facilitate ‘vacation’ travel. It is not within 
our province to say that Fourth District people have more 
leisure time for travel, nor is it ours to say that they have 
more of the wherewithal which enables them to travel.” 


We give herewith Mr. Flinker’s remarks on the subject, 
omitting the charts referred to by him. 


That’s Where Our Money Goes. 

Federal Reserve notes today constitute about one-third of the circulating 
media of the entire country. Although issued by the several Reserve banks 
in the System, these notes are obligations of the United States Government, 
and may be redeemed in gold on demand. 

Any Federal Reserve bank may issue these notes upon proper applica- 
tion to the Federal Reserve Board at Washington, but against any notes 
so issued, the issuing bank must maintain in gold a reserve of not less than 
40% of the total amount of notes issued and a collateral security of 60%. 
Notes once issued pass freely from hand to hand, and may, therefore, be- 
come part of the circulating media in a section of the country quite re- 
moved from the issuing bank. It is upon just such a free and wide circu- 
lation of Federal Reserve notes that this article depends. 

Article 16 of the Federal Reserve Act, which authorizes the issuing of 
these notes, also provides that ‘“‘whenever Federal Reserve notes issued 
through one Federal Reserve bank shall be received by another Federal 
Reserve bank, they shall be promptly returned for credit or redemption to 
the Federal Reserve bank through which they were originally issued or 
upon the direction of such bank of issue, they shall be forwarded direct to 
the Treasurer of the United States to be retired. No Federal Reserve bank 
shall pay out notes issued through another bank under penalty of a tax of 
10% upon the face value of the notes so paid out.” 

Under the law, therefore, no Federal Reserve bank may pay out into 
circulation the notes of other Reserve banks. When notes issued by one 
Federal Reserve bank are received by another Reserve bank, they are 
sorted as to their fitness for further circulation—if fit, they are forwarded 
to the issuing bank for the credit of the receiving bank, and if unfit, they 
are forwarded to the United States Treasurer at Washington for redemp- 
tion and destruction. 

As a result of these provisions, there has been set up within each Federal 
Reserve bank and within the entire System a mechanism to facilitate this 
exchange of notes between the Reserve banks. It will be seen at once 
that there are numerous cross currents of debits and credits and final pay- 
ment is effected by means of a daily clearing through the agency of the 
gold settlement fund. The latter is, in short, a clearing house for all 
transactions that take place between the several Reserve banks. The 
Reserve banks find it convenient to have on deposit in Washington large 
amounts of gold with which to effect a daily settlement of all the various 
transactions between the banks, and while there is no physical transfer of 
the gold thus deposited, there is a day-to-day change in ownership. 

Note clearings form one type of transaction between the Federal Reserve 
banks. At the close of business each day, each Federal Reserve bank and 
branch wires to the Federal Reserve Board the amount ef notes which are 
being returned to each of the Reserve banks or the amount of notes of 
other Reserve banks which are being forwarded to the Treasury for re- 
demption and destruction. By wiring this information, the Reserve banks 
obtain immediate credit for the notes thus dispatched. On receipt of these 
wires, the account of each Federal Reserve bank in the gold settlement 
fund is debited or credited, as the case may be, and each Reserve bank 
informed by wire of the net result. 

At each Reserve Bank, therefore, there are two sets of daily telegraphic 
reports—one a record of the debits to be made against the accounts of the 
other Reserve banks for the credit of the particular bank, and the other a 
record of the debits made against the account of the particular bank for the 
credit of other Reserve banks. When the former entirely offset the latter, 
the account of the particular bank is, of course, unaffected. When the 
former exceed the latter and when the latter exceed the former, the differ- 
ence must be made up by a payment of gold. In the one case, the account 
of the particular bank in the gold settlement fund is credited—in the other 
it receives a debit. An analysis of these daily telegraphic advices for the 
Federal Reserve Bank of Cleveland for the last five years indicates that the 
loss to the gold holdings of the Cleveland bank through this exchange of 
notes has been a considerable one, and the analysis also reveals some very 
interesting information regarding the inter-district mevement of Fourth 
District notes. 

Our study shows that in every month of the last five years, the gold hold- 
ings of the Cleveland bank suffered a loss through this exchange of Reserve 
notes, and it also reveals what is even more indicative that the Cleveland 








Mar. 30 1929.] 


FINANCIAL CHRONICLE 





2011 








bank, with but few exceptions, lost gold to each of the other Federal Reserve 
banks in each month of each year. During these years, the total debits to 
the account of the Cleveland because of note transfers were $502,712,000, 
while offsetting credits (i. e., debits to the account of other Federal Reserve 
banks) amounted to $249,785,500. Since the debits to our account exceeded 
our credits, the net loss to our gold holdings was the difference between the 
two amounts given, or $252,926,500. This represents an average loss of 
$50,000,000 per year, and the question, therefore, is very properly asked: 
Why are more Fourth District notes to be found in circulation in the other 
Federal Reserve districts than notes of other districts in circulation here. 

The answer this question adequately, one must consider the geographical 
Position of the Fourth District. TheFourth District includes, as no doubt 
the reader is aware, all of the State of Ohio, western Pennsylvania, eastern 
Kentucky, and the six panhandle counties of West Virginia. A glance at 
a map showing the Federal Reserve System reveals the fact that the Fourth 
District is surrounded by no less than six other districts. No other Federal 
Reserve district is similarly situated. 

Here, then, is an answer, in part, to the inter-district movement of notes. 
The circulation of money, which respects no natural boundaries, could 
hardly be expected to observe the artificial limits created by the Federal 
Reserve Act. Being so completely surrounded by other districts, it is not 
at all surprising that Fourth District notes should find their way into other 
districts. Approximately 42% of our losses to gold holdings were to the New 
York bank, 20% to the Chicago bank, and 10% to the St. Louis bank. 
The percentages for the other banks range from 6% for Richmond to eight- 
tenths of 1% for Minneapolis. 

The courious thing is that there is no reciprocal flow, in amount, of notes 
of other districts into our own. If the geographical position of the Fourth 
District is such that the flow of notes into other districts is facilitated, it 
appears reasonable to suppose that there would be something more of a 
return flow of notes of other districts. But that is not the situation indicated 
by the figures given above. 

It must be remembered that the thing with which we are concerned of 
the physical phenomenon of the movement of Fourth District notes out is 
this district. It has been jokingly remarked that the people of the Fourth 
District are the “‘travelingest”’ people in the country, but that statement, 
made in jest, carries with it perhaps more than a modicum of truth. 

A glance at a railroad map of this section of the country shows that the 
Fourth District is traversed by all the main roads running east and west. 
Most points in the district are within a night’s ride of each other, and the 
mest important markets of the country are within a night’s ride of points 
in the district. The Fourth District has been described as the most pro- 
ductive area in the entire country, and it is reasonable to assume that the 
production of this district will attempt to find adequate market outlets. 
Such an attempt to find outlets means something in the nature of a sales 
force which in turn means travel back and forth, and that in turn means 
perhaps that more Fourth District notes are taken out of the district than 
notes of other districts brought in. 

The real answer to this drain on Fourth District notes appears to lie ina 
corollary to the statement that the Fourth District people are the “‘travel- 
ingest’”’ people in the country. The real answer lies apparently in the 
demand for currency to facilitate “‘vacation” travel It is not within our 
province to say that Fourth District people have more leisure time for 
travel, nor is it ours to say that they have more of the wherewithal which 
enables them to travel. But this fact remains—the months which show 
the greatest net losses to the gold holdings of the Federal Reserve Bank of 
Oleveland are the months of August, September and October, with the peak 
being reached in September. There must, of course, be a lapse of time 
between the day that Fourth District notes are paid out by the Cleveland 
bank and the day they are returned for credit. This would tend to place 
the withdrawal of notes from this district some time previous to September 
—and if it occurs in the months just previous to September, as the figures 
seem to imply, it occurs when vacation travel is admittedly at its height. 
In addition, our study shows quite clearly the effect of two kinds of vacation 
travel—to northern points in the summer months and to southern points 
in the winter months. 

Chart I shows the net losses to the gold holdings of the Cleveland banks 
by months for the five-year period, and it will be observed that the greatest 
losses were sustained during the months immediately following the peak 
in vacation travel. It will be noticed from both the chart and the table 
which accompanies it that there was no wide fluctuation in the total losses 
over the five-year period, and this lends weight to the statement that per- 
haps this is the usual experience of the Cleveland bank. The total losses 
for 1924, to be sure, are somewhat smaller than those for the other years, 
but this is explained in part by the fact that the Cleveland bank during the 
closing months of 1924 undertook a policy of paying out gold certificates 
in considerable quantity, and this policy continued into January of 1925. 
During 1926 and again during 1928, the Cleveland bank paid out gold 
certificates in considerable quantity, but in these two years it was not the 
result of a definite bank policy to that effect. 

If this experience is the usual one for the Cleveland bank, it is perhaps 
no stretch of the imagination to assume that a large part of the drain on 
Fourth District notes comes about as a result of vacation travel. The sea- 
sonal co-efficient of losses based on the figures contained in table I shows 
that the first six months of the year are as a rule below the yearly average, 
the next four months are above the average (August, September and 
October are considerably above), while December is again below. 

So far, however, we have concerned ourselves only with the total losses 
to the gold holdings because of note transfers. Our next interest was that of 
determining the losses to each of the other districts—and more particularly 
determining the seasonal fluctuation in our losses to each of the other 
districts. 

An inspection of the seasonal co-efficients based on the figures repre- 
senting losses of gold to each of the other Federal Reserve districts reveals 
three distinct types of seasonal variation. These seasonal co-efficients are 
given in Table II and are pictured graphically in Chart III. 

The first type of seasonal variation is that which shows a decided increase 
in the losses to gold holdings during the summer or early fall months. All 
the northern and northwestern Federal Reserve districts show practically 
the same tendency and the seasonal co-efficient as here given was com- 
piled from the data relating to these districts. The districts exhibiting the 
first type of fluctuation are: Boston, New York, Philadelphia, Chicago, 
Minneapolis and Kansas City. The typical seasonal for these districts 
shows the losses to gold holdings above the average during all of the summer 
and early fall months and losses below the average during the spring and 
winter months. 

The seasonal co-efficient of the second type shows a situation which is 
just the reverse of the first. The second type of seasonal shows losses to 
gold holdings below average during the summer and early fall months, but 
losses above the average during the spring and winter months. The districts 
which exhibit this type of seasonal are the southern and southwestern 
districts, namely, Atlanta, Dallas and San Francisco. 





In between these two types of seasonals is a third type of seasonal—the 
fluctuation shown by the two “buffer” districts, Richmond and St. Louis. | 
These two districts exhibit no seasona ]variation at all as compared with the 


other districts—or, it might be said, that these two districts exhibit char- 

acteristics of both. This type of seasonal exhibits losses which are below 

average during the summer months; above average during the early fall; 

pared average during the Winter, and above average during the early 
pring. 

The figures as heregiven form the basis for the statement that the greatest 
drain on Fourth District notes lies in the demand for currency to facilitate 
“vacation” travel. This conclusion is reached from a study of the figures 
themselves as well as from a study of the seasonal co-efficients based on 
these figures. Both the original data and the seasonals show above average 
losses for the entire district for the summer months, yet these same figures 
when studied more closely reveal different tendencies for the different 
sections of the country. Our figures reveal quite accurately above average 
losses to the northern districts in the summer months and above average 
losses to the southern districts in the Winter months. 

The tired business man often announces that he is going to “sneak away” 
from his office for a week or two, but on the basis of the data here presented, 
one may wonder whether the “sneaking away” is quite as secretive as it 
might be or if the whereabouts of said tired business man is quite as un- 
announced as it is assumed. 

It should be remembered that we have here considered the movement of 
Federal Reserve notes only and that these notes constitute but a part of the 
circulating paper media of the country. But it is extremely difficult, if nos 
impossible, to obtain similar information for the other kinds of paper 
money, and we are forced to base our conclusions solely on the movement 
of Federal Reserve notes. It is believed, however, that the other forms of 
paper money exhibit much the same movement as do Federal Reserve notes. 


TABLE I.—NET LOSSES TO THE GOLD HOLDINGS OF THE FEDERAL 
RESERVE BANK OF CLEVELAND THROUGH NOTE TRANSFERS. 





1924. 1925. 1926. 1927. 1928. 
GEES cc cenntaneuace 1,845,300 3,106,000 4,787,100 3,760,100 4,625,900 
Co 2,220,100 3,551,100 3,307,000 4,312,200 4,009,600 
Patan adensknnnbee’ 1,526,400 3,188,200 3,510,000 4,014,500 5,008,800 
TT eee 2,624,700 2,714,300 4,005,100 3,541,800 2,505,300 
ee 3,146,700 3,485,100 3,378,000 4,309,000 4,515,300 
PE adavetsecovedeaup 2,146,200 3,624,900 3,353,100 4,600,900 3,783,400 
PU +nbtecccntsdichenens 4,137,000 5,715,900 3,389,900 4,186,700 3,730,500 
BURERecc6s6esecnedans 4,806,600 5,349,500 4,366,400 7,320,000 6,234,200 
PE «cccidonsieun 5,304,200 6,760,000 6,483,800 6,857,000 5,959,000 
2 a 4,270,500 5,564,200 5,172,700 5,452,200 5,924,600 
en 4,024,900 4,419,100 4,629,500 4,928,200 3,463,200 
ee 3,868,300 5,085,700 3,219,300 4,647,000 3,168,000 
i eee 39,920,900 52,564,000 49,601,900 57,911,600 52,928,100 
TABLE II.—SEASONAL COEFFICIENTS. 
Totat Northern Southern Mtddle 
Losses. Districts. Dtstricts. Districts. 
SG nt cine scstasethbbkdbedawenes: 92 82 151 96 
a 91 80 161 97 
PR kdpenecetendes ddedtieneeekeas 84 73 136 102 
ME NeiWeskstntndwnceeniawanbeonmiss 84 77 108 101 
DE Gatichcbdsis id dcndedateemawede 83 81 68 98 
PR ctndeanedensteosdtewbinanninea’ 91 96 51 91 
PE aadb bse vada cde cKbeeucusnbensnem 104 112 58 96 
PE tathbis winenweaiaienn saa aint 123 136 72 97 
PRU . nndnnsdnndeacnsawbesanenee 130 141 81 108 
IN pecs ssn adn sv di leds tid ds att vas teedbrein in idl 121 129 93 107 
PI ob 6 wstncsacdontanenenneees 103 103 102 108 
TO 6 6b. 46n neecdnonnncaadennne 94 90 129 99 








Formation of Investment Fund by Spencer Trask & Co. 
—Private Offering of Shares to the Firm’s Clients. 


Announcement is made by Spencer Trask & Co. that they 
have completed the organization of a corporation known as 
Spencer Trask Fund, Inc. No public offering of the stock is 
being made, the shares being offered privately to the clients 
of Spencer Trask & Co. The initial offering price is $42 a 
share. The partners of the firm and members of the or- 
ganization will make a substantial investment in the shares 
at the initial offering price. In making public the formation 


of the new organization, Spencer Trask & Co. said: 

Spencer Trask Fund, Inc. is a corporation formed by us to meet the 
increasingly insistent demands of our clients for an investment medium 
affording them the opportunity of profiting through the purchase and sale of 
securities and through participations in syndicates and underwritings, this 
medium at the same time having behind it the wide experience which the 
firm of Spencer Trask & Co. has accumulated during more than 60 years of 
service as investment specialists. The initial Board of Directors will be 
composed of partners in the firm of Spencer Trask & Co. The structure of 
the corporation was decided upon only after a thorough investigation and 
analysis of investment funds long existing abroad and of the many more 
recently established in the United States. 


The authorized capital stock of the Fund is 2,000,000 
shares, without par value, all of the same class and with 
identical rights. The stock may be issued from time to time 
at the discretion of the Directors and all outstanding shares 
will be fully paid and not liable to any call or assessment. 
There are no ptions on any unissued stock and no sub- 
scription rights of any description that will tend to dilute 
the actual value of the Corporation’s assets. The Bankers 
Trust Co., of New York, will act as transfer agent, and the 
Bank of America National Association, of New York, will be 
registrar. An unusual feature of the Spencer Trask Fund 
Ine. is the provision for the repurchase of its shares by the 
corporation itself. ‘‘It is the intention of the firm”’ said their 
statement, ‘“‘under all normal circumstances to maintain a 
regular market for the corporation’s shares at approximately 
their asset value, but if for any reason this market should 
not be maintained by the firm, provision is made for the 
purchase of its shares by the corporation itself, upon pre- 
sentation of same by any holder, to the extent that it has 
assets legally available for such purpose, whether arising out 


/ of paid-in surplus, other surplus, net profits or otherwise.”’ 
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I. Montefiore Levy in Letter to Secretary Mellon Says 
Federal Reserve Board Should Make No Statements 
Influencing Stock Market—Secretary Mellon’s 
Reply. 

Stating that in his opinion “‘the Federal Reserve Board 
ought to decide upon the amount of the reserves, arrange its 
affairs accordingly and make no statements for the purpose 
of influencing the stock market, I. Montefiore Levy, a 
lawyer of this city, addressed the following letter to Secretary 
of the Treasury Mellon: 


I. MONTEFIORE LEVY 

Counsellor at Law 
233 Broadway 
New York 
March 12 1929. 
Hon. Andrew W. Mellon, 
Secretary of the Treasury, 
Washington, D. C. 
Dear Sir: 

As the head of our financial system, the Federal Reserve Board’s position 
must be causing you considerable study. 

The elements that make loans necessary are so varied that an attempt 
to control their amount by depressing the stock market may be more 
harmful than effective. To illustrate, one of my clients when he was called 
upon for additional margin procured the money by taking a first mortgage 
on his property; another client sold gilt-edged bonds and used the proceeds 
to buy stock in a falling market; one of my friends borrowed from his bank 
ostensibly for his business, but used the money to cover margin requirements 
on stock. 

It is my opinion that the Federal Reserve Board ought to decide upon the 
amount of the reserves, arrange its affairs accordingly, and make no state- 
ments for the purpose of influencing the stock market. 

Prosperity is very much a matter of psychology and if the Federal 
Reserve Board continue its pessimistic note it may create a panic. 

When Andrew Jackson was elected President on a pledge to curb specu- 
lation, he did it, among other things, by withdrawing money from the 
banks, thus forcing them to call loans. Loans did come down, so did prices, 
trade collapsed, and the country went into a period of depression. If we are 
not careful the Federal Reserve Board may do exactly the same thing. 

In view of expressions of opinion on this subject by other financiers, you 
may feel justified in saying something yourself at some appropriate time. 

With deep admiration for your distinguished work, 

Respectfully, 
I. MONTEFIORE LEVY. 


Secretary Mellon’s reply follows: 


THE SECRETARY OF THE TREASURY 
WASHINGTON 
March 23 1929. 
Dear Mr. Levy: 

I have your letter of March 12 with reference to the present position of the 
Federal Reserve Board and the market. After reading your letter, I can 
not help but feel that you had in mind statements made by newspapers and 
others rather than anything said by the Federal Reserve Board itself. I am 
accordingly sending you a copy of the Board’s statement which was made 
public under date of Feb. 7, outlining their position on this subject. 

Sincerely yours, 
A. W. MELLON 
Secretary of the Treasury. 
I. MONTEFIORE LEVY, Esq., 
Woolworth Building, 
233 Broadway, 
New York. 


The Board’s statement, referred to above, was given in 
our issue of Feb. 9, page 822. 








Credit Situation in New York—Call Loan Rate 20% on 
Heaviest Day’s Trading—Over 8 Million Shares Dealt 
in—National City Bank Aids Money Market. 

A break in stock market prices on Monday, March 25, 
when call money went to 14% (the highest since July 1, 
1920), was followed on March 26 by a stupendous volume 
of trading, with the further rise in call money to 20%— 
heavy selling, and new low prices during the day, giving 
place in the last hour to a spurt in buying orders, with 
advancing prices. The amount of shares traded in that day 
reached over eight million shares, actually 8,246,740 shares. 

The “Times” of March 27 thus recorded the previous day’s 
(March 26) market developments: 

Stocks crashed yesterday in the biggest market day in the history of 
the Stock Exchange. Nervous and apprehensive over lost profits and 
quickly mounting losses, speculators, from the shoe-string trader with 
an odd-lot to the plunger with thousands of shares, dumped them into 
the maelstrom as the rate for the use of call funds on securities mounted 
from 12% to 15, then to 17, and finally to 20%. 

A brisk recovery in the last hour of trading, ranging from 5 to 20 
points, brought many stocks to a point where losses on the day were 
inconsequential, but that rally was too late for thousands of stock- 
holders and speculators who had thrown their holdings overboard earlier 


in the day. ; Paper losses, although impossible of accurate calculation, 
ran into millions of dollars. 


The Events of the Day. 

Outstanding developments of the day were: 

A turnover on the New York Stock Exchange of 8,246,740 shares, 
exceeding the largest previous day’s turnover by 1,292,720 shares; 

Advance in the call-money rate to 20%, the highest since Feb. 5, 1920, 
caeeie funds” reported loaned at 22%, on calling of only 

Weakness in the bond market, with the year’s big i 

> ; gest sales, aggregatin 

$13,874,000, and with drastic declines, especially in convertible eer | 

Lower Prices in practically all commodities, with cotton, wheat and 
corm most seriously affected ; 








New low prices for the year established by more than 300 separate 
industrial and railroad issues. 


The New York “World” of March 27 described Tuesday’s 
break and subsequent recovery as follows in an article by 
Laurence Stern: 


The deadlock which has existed for weeks between the stock market 
and the Federal Reserve Board was smashed yesterday in a trading 
session which broke Wall Street records, stock prices and speculators 
galore. 

Never before has the financial district experienced a day of such 
amazing volume and such kaleidoscopic change. During the greater 
part of the Stock Exchange’s five-hour business period a veritable flood 
of liquidation converged upon the commission houses of lower Manhattan 
from every quarter of the civilized world. Under this impact the stock 
list buckled and broke, dozens of popular issues declining as much as 
10 points or more. 


Buying Matches Selling. 


Then, as if by magic, the storm clouds lifted. In the last hour and a 
half frenzied buying assumed proportions which matched the previous 
selling. In this rush the heavy losses were scaled down and in numerous 
stocks converted into net gains. 

An observer looking merely at the closing quotations would assume 
it had been a comparatively mild and peaceful day; but those participat- 
ing in the jambore, either as buyers or sellers, must have had all the 
thrill of riding a bucking broncho. For countless thousands of small 
speculators it was a bitter, bruising experience. 

In that quick change from extreme depression to brisk rally, a remark- 
able transformation occurred in the character of ownership of the floating 
supply of stocks in Wall Street. Over-extended or frightened speculators 
by the thousands stepped out or were thrown out. Prudent investors and 
nimble traders with a supply of reserve cash stepped in. The familiar 
speculative cycle had completed itself in record time. 


Values Wiped Out, Restored. 

The process represented the most violent contortion Wall Street has 
ever witnessed. It wiped several billions of dollars from the paper 
valuation of listed securities and just as quickly made restitution. It 
was a financial earthquake whose force extended to every securities 
exchange in the country and to most of the commodity markets. It not 
only smashed security values but sent cotton and grain prices tumbling. 

In this mad rush a total of 8,246,740 shares of stock changed hands 
on the floor of the New York Stock Exchange. The former record, 
established in a booming bull market on Nov. 23, 1928, was 6,954,000 
shares. 

The unprecedented volume of business sorely taxed the physical re- 
sources of the Exchange and of the hundreds of brokerage firms. It 
completely swamped the quotation ticker, which spent most of the day 
printing ancient history. This device, considering a mechanical marvel 
not so long ago, became a thing to be sneered at. 


Ticker Lags All Day. 


In the first half-hour, with 705,400 shares dealt in, it fell ten minutes 
behind floor operations. At noon 2,839,400 shares had changed hands 
and the tape was twenty-six minutes late. Its lag had been increased to 
fifty-eight minutes by 1:30 P. M. and 5,639,400 shares had been dealt 
in. At 2:10 it was one hour and thirteen minutes behind and trans- 
actions totaled 6,686,500 shares. At the clang of the closing gong at 
3 o’clock it was an hour and twenty-three minutes late. It recorded the 
final sales of active stocks at 5:06:30 P. M., by all odds a record in 
tardiness. 

The early smash in prices followed seven consecutive sessions of liqui- 
dation and, like Monday’s sharp decline, was directly caused by a severe 
squeeze in call money. The renewal rate was 12%, the highest since 
early January. Although withdrawals of funds did not exceed $15,- 
000,000, the potential supply appeared suddenly to have been dammed 
up. The rate advanced to 15% and the floodgates of liquidation were 
opened. By early afternoon, as brokers made frantic bids for funds, the 
rate had advanced in another single jump to 17%. 

Selling then reached its crest, establishing prices which appealed to a 
horde of bargain hunters. At this first indication of substantial demand, 
fast-working bearish speculators began to convert their profits into cash 
by covering short lines. The rally was on. 

It made no difference that call money soared to 20% shortly before 
2 P. M. The market already had become immune to further shock. 
The final increase was utterly ignored, causing not a ripple, although it 
established the highest rate since Feb. 5, 1920. 

Unusual significance attaches to the development of this situation in 
the call-loan market. It is the most important credit development since 
the Federal Reserve Board on Feb. 7 issued its now famous warning 
against further expansion of the volume of credit utilized in the stock 
market. The squeeze supplies tangible evidence that the banks of the 
country, whether by concerted agreement or tacit understanding, are 
co-operating with the Reserve Board in its program. The result must 
be judged an important victory for the central banking power. 

After getting over the first shock of that Feb. 7 warning, Wall Street 
had spent weeks wondering what the Reserve Board would do. Through 
sale of Government bonds and by increasing the rates on bankers’ 
acceptances the board exerted a steady but moderate pressure on the 
money market. This was not enough to convince the speculative public 
that the board meant business. 


Attack Unexpected. 


Wall Street was mainly concerned over the possibility of a raise in the 
level of rediscount rates, the most powerful weapon in the hands of the 
board. It saw little evidence that the bankers were co-operating with the 
board in reducing collateral loans and scarcely expected a decisive attack 
from this front, although the possibility had been freely discussed. 

Approximately half of the money used in the call market represents 
the surplus funds of corporations and wealthy individuals over which 
the banks have no direct control. Because of this circumstance many 
speculators jumped to the conclusion that the Reserve banking system 
had lost its former control over the general money market. 

But the difficulty is that at certain credit settlement periods, notably 
around the first of each month, some of this uncontrolled money is with- 
drawn from the market for dividend and interest payments and other 
purposes. Acute stringency then arises unless the banks step in and 
fill the gap. 

In the past they have been willing to do so. 
been so long delayed is not clear. 
March 1 and again on March 15. 


Why the showdown has 


The opportunity presented itself on 
It was not grasped, however, perhaps 
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because of the important March 15 financing program of the United 
States Treasury. 

The first evidence of drastic banking action came in Chicago last week 
when banks there demanded that collateral loans be reduced 25%. The 
resultant selling movement extended to the national market on the Stock 
Exchange here and offered a strong hint, which many overlooked, that 
Similar pressure be exerted at this centre. 

It was a prime opportunity for the banks to make the most of their 
power, for April 1 is a quarterly settlement date, involving the heaviest 
credit turnover since Jan. 1. Money is now being withdrawn to meet 
this demand, corporations have little they can spare for the next few days 
and the banks are deliberately keeping hands off. That is why a 20% 
bid is necessary to attract funds. It probably will attract a supply 
today, and the stringency may soon be relieved. 


Reserve Meeting To-Morrow. 


Wall Street has lost almost all fear of tomorrow’s weekly meeting of 
directors of the Federal Reserve Bank of New York. In view of the 
drastic shake-out which has occurred the possibility of an increased redis- 
count rate is regarded as an academic matter. If it comes few expect it 
to have any important market effect. Most doubt that it will dome, 
because the selling of the last eight days will produce a huge decline 
in the next weekly report on brokers’ loans, probably more than enough 





The last hour’s rally on Tuesday is detailed in the New 
York “Times” of March 27 follows: 


The policy of restricted credit for speculative purposes, espoused 
by the Federal Reserve Board and now concurred in generally by 
bankers throughout the country, was the prime factor behind one of 
the most drastic shake-outs the market has ever experienced. The 
intention of the board to bring about a diversion of the country’s 
available credit supply from the securities markets to the normal 
channels of business has been well known to the country at large, but 
until the last few days was not taken seriously. Pools continued to 
push up their stocks and prices were halted only by an advance in 
the call rate. 

Tighter and tighter the strings about the credit supply have been 
drawn by bankers, particularly since the tremendous expansion of $166,- 
000,000 in brokers’ loans last week. It culminated in the smash in 
the market on Monday, when the call rate ran up to 14%, and in 
another drastic decline yesterday when the 20% figure for call loans 
was reached on withdrawals of only about $10,000,000 from the call 
money market, a comparatively small sum in consideration of the size 
of the credits speculatively employed. 


Opening is Closely Watched. 


With the background of a week’s steady decline back of them, and 
with tremendous recessions established in stocks of all sorts on Mon- 
day, the opening of yesterday’s market was watched with interest 
wherever an Exchange ticker tapped out its hieroglyphics. 

With drawn faces, plainly exhibiting their nervousness, 
watched with breathless interest the few first quotations. 
had gone out by the hundreds on the previous night. Mainly, they 
were well answered, but in those cases in which no response was 
made, orders to ‘‘sell at the market’? were entered by brokers for their 
customers’ accounts. The first few minutes of trading were unevent- 
ful. A fitful, but feverish rally was started in a few isolated issues, 
but it did not last long. Stocks sold for what they would bring, 
either by force of necessity due to iack of additional margin, or out 
of the hands of thoroughly frightened speculators, soon overwhelmed 
the markets, and by the time renewal rate of 12% had been posted 
the market was in full retreat. 

The morning smash was one of the widest on record. Stocks dropped 
like plummets, from 5 to 17 points and with no visible signs of sup- 
port. Thousands of accounts were wiped out in this violent swing and 
many thousands of speculators, on their own volition and in a stage 
bordering panic, committed financial hari-kari. Every brokerage house 
in New York and throughout the country was jammed to the doors 
with excited customers. 


Tickers Fall Far Behind. 


Their difficulties multiplied because the tickers fell behind on the 
opening of the market and were from an hour to an hour and a 
half late from midafternoon on. At 3 o’clock the market was ninety- 
three minutes late and the day’s final quotation was not printed until 
5:14%. This brought intensified confusion. Prices on the floor were 
at times from 5 to 10 points away from the current quotations on the 
tickers, and “tape readers’? had no opportunity to get their bearings. 
About all they could do was to buy or sell at the market and to 
take what prices they could get. 

The difficulties thus encountered are illustrated by the fact that in 
the afternoon rally, when Radio common was quoted on the tape at 
83, it was selling on the Exchange floor at 95. Similar conditions 
existed in most volatile issues. 

The following table shows by periods the delay in the ticker: 


thousands 
Margin calls 


Minutes Minutes 
Time Delayed Time Delayed 
EES Soi niga aig des oS Helo o 9 Be bs ehau oeaeahase 46 
MEI a bio dis: cance aainee 10 USE. 75a baa wale x e.ee oo 51 
SMR 5 cis ciple dew bee ae 11 Re a co sale ba ds cements 58 
Oe ee Gh cnuaes eaae'eas 13 S998 wiébsbasnanes sees 63 
BEGG. bopdandadds onan 14 AMMO. 55s a-aeaeutsise eae 69 
Go | Si ee 45 eee Sweensceea eee ee 75 
oh ian Nera aang 21 Bem? GseGeetnad saw ebee 77 
EE. i's oak bee waleclee sis 26 Sek \coxcsbaee te kawen 80 
PRIEST. -o.s.gis ciisals foRR ans 30 Be. scans soGeee sae 93 
DEI .bcawaescoeslaece si ae rrr rary ee Close 
BROGe sae snnddesscns 35 





Rally Comes Unexpectedly. 


The market’s recovery was as spectacular as it was sudden, and 
to most persons unexpected. It did not start until well after 2 P. M., 
at a time when the market was weakest, with money at 20% and 
trading in a state of almost complete demoralization. It developed 
from a combination of factors: first, the throwing into the market of 
buying orders in large volume of five pivotal stocks by one of the 
Street’s largest financial institutions; second, by purchases made by 
investment trusts, corporation officials and individual buyers, who 
were taking stocks on a scale; third, by those who had sold for the 
decline and who had to rebuy their stock to garner their profits. These 
factors provided a resilient cushion from which stocks rebounded when 
the decline had run its course, and in such buoyant fashion as quickly 
to restore professional confidence, at least, all along the line. There 





were some sharp losses at the close, it was true, but many stocks 
recovered all of the lost ground and most of them a part of it. De- 
spite the fact that the recessions, net, were smaller than on the pre- 
vious day, the market was much more violent and spectacular than 
was Monday’s. Such representative issues as United States Steel, 
Anaconda, Bethlehem Steel, General Electric, Johns Manville, Ken- 
necott Copper and Allied Chemical and Dye led the recovery. 


Feature is Tremendous Volume. 


Possibly the day’s single outstanding feature was the tremendous 
volume of sales, constituting a new high record for all time for a 
single five-hour day. These sales, representing the first 8,000,000- 
share turnover that has ever been reeled off, were not entirely visible 
to the market watchers because of the abbreviations which eliminate 
all record of volume of less than 5,000 shares. The cumulative volume, 
as recorded by the tickers yesterday, in comparison with the next 
largest day, on Nov. 23, is shown in the following table: 


March 26, 1929 Nov. 23, 1928 


T0350 A, Mim 705.400. coc icccccccccesavcccnccescecen 1,327,200 
12:00 M. = 2,859,400... ccccccccscccccccssccescovsees 3,418,400 
ESOO By BA 5 COG SOs cove cccccesceesctsceeeesesesds 5,312,000 
es Me ME a nn AEE Ce 5,699,100 
3300. Bs Mi 6,246,740. oc ciccccsccccsecscccevsceeeees 6,954,020 


So critical has the credit situation become, and so nervous and ap- 
prehensive, that liquidation soon developed in other markets. Agricul- 
tural commodities were hit hard by the day’s developments, because 
in a measure the transactions in futures in these markets must be 
sustained by credits or funds which may be termed speculative. 

The day’s declines in these markets, nervously sympathetic with 
stocks, were as follows: 

Cotton—7 to 21 points. 

Wheat— 2% to 3%c. 

Corn—2% to 3c. 

Oats—'% to 1c. 

Coffee—6 to 10 points. 

Provisions—5 to 40c. 

Sugar—3 to 5 points. 

That a 20% rate for call funds, in view of the present thriving 
industrial state of the country, is obviously artificial is freely ad- 
mitted. However, bankers, especially New York bankers, are cooperat- 
ing with the Federal Reserve Board in withholding new credits on 
securities and drawing tight the lines wherever possible. At one time 
yesterday afternoon, with money at 20% and with something over 
$10,000,000 wanted at the Exchange call desk, there was available for 
lending purposes little more than $300,000. 


1921 Situation Paralleled. 


The most recent parallel offered in financial history occurred in 
January and February of 1921, and as at the present time it was 
money stringency which brought about the tremendous liquidation which 
marked the collapse of the post-war boom. On only two days of 


January, 1921, did the call rate fail to get above the 6% figure. On 
the 2d, 13th and 14th the high figure was 15%. On the 12th and 
the 29th the high was 18% and on the 30th it was 20. This condi- 
tion continued through February of 1921, a high of 16% having 
been recorded Feb. 1, of 14% Feb. 2, of 25% Feb. 4, of 20% 


Feb. 5, of 17% Feb. 6, of 14% Feb. 9, and then gradually getting 
down to 7% and then to 6%, but with an other spurt upward on 
Feb. 25 to a high of 15%, with 10% the prevailing rate on Feb. 26 
and 10 to 12% the range on Feb. 27. The renewal was 14% Feb 2, 
3 and 4, 17% Feb. 5 and 6, 14% Feb. 9, 10% Feb. 10, 8% Feb. 11, 
7% Feb. 13, 16 and 17, 6% Feb. 18, 19, 20 and 24, 7% Feb. 25 and 
10% Feb. 26 and 27. 

“The back of the bull market has been broken,’’ was the word that 
went about Wall Street yesterday. At any rate, speculative courage 
has been scotched, and it will require many days for the market to 
recover from such drastic declines as overwhelmed the market in the 
first two days of this week. 


Noting that more normal conditions were established in 
the stock market on March 27 by the failure of money rates 
to go above the renewal figure of 15% and a broad recovery 
in prices occurred which extended to most issues on the list, 
and stating that about $40,000,000 had been made available 
in the money market, the “Journal of Commerce” of March 
28 said: 

According to money brokers, about $40,000,000 of new funds were 
made available to the market, to a large extent from Canada. . Cana- 
dian exchange was acutely weak as a result. The foreign institutions 
were said to be strongly influenced by the fact that a short period of 
high money seemed to be assured here. These outside sources of 
funds generally do not become productive when higher rates for only 


a day or two are indicated, it is said, but prospects of sustained high 
rates have an important influence in attracting money. 


Volume Lower. 

The rally in stocks yesterday carried issues back to a point where 
a substantial part of Monday’s decline was cancelled. While all groups 
participated in the recovery, the oils, coppers, steels and many in- 
dustrial specialties made the greatest gains. In a very few cases, 
stocks shot up to new high prices. Among the latter were Inter- 
national Telephone & Telegraph, which rose 1834 to 260%. ‘The rails 
showed a gain roughly equal to one-third that of the general industrial 
averages. 

The volume of turnover showed a sulstantial decrease, falling to 
5,613,400 shares. Brokers ascribed this to the absence of the volumi- 
nous necessitous selling, which took place in the market the previous 
day, which swelled the sales to the highest figure yet attained. The 
advance was said to have corrected the generally impaired margin 
positions of many traders, and to have removed from the market the 
many forced stop-loss orders, which had been placed to have thinly 
margined accounts. 


National City’s Position. 

The local banks were said to have played no important role in yes- 
terday’s lending, although they added greatly to general confidence. 
The National City Bank was especially prominent in this connection, 
offering $25,000,000 in $5,000,000 units at 1% gradations from 16 to 
20%. It is thought this attitude of the National City Bank which 


other institutions were expected to follow, would act to discourage any 
renewed tendency to sharp advances in the call money rate. In fact, 
local banks actually made heavy calls of funds, one large institution 
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calling $20,000,000 at the same time that it offered large amounts of 


new money, according to money brokers. 
Stephen Baker, Chairman of the Bank of the Manhattan Co., expressed | 
the attitude of the banks as being designed to avoid a stampede in the | 


Ithough they favored a slow and steady reduction in the volume 
s at the present time. 


market, a 
of Cali loan 

Recounting the developments on Thursday, March 27 (the 
Stock Exchange was closed yesterday—Good Friday—and 
will also observe today—Saturday—as a holiday) the New 
York “‘Times” of yesterday stated: 


; , : : a‘ 
Despite the violent smashes of stocks in the earlier part of the week 
and the elimination of thousands of speculators irom market consideration, 
stocks on e average show a gain on the four-day week which closed 
terd 11 f the last trading davs wiping out the losses 
yester gvances ot the ast two tra Bw aay wipins jut th . 
The re d for the ur days, among the wildest in market history, 
with t rations of the average of fifty representative stocks as com- 


piled by “The New York Times” is as follows: 


Net Change 50 


Sales Combined Averages 
ee ee ae es eo ae 5,860,210 —5.87 
py eee Seer ee ee ee ee ee ee ee 8,246,740 —2.00 
WOE. Gpossrecseeiseet ress 5,618,990 + 5.91 
fy re arr. ier ae a 5,096,320 +- 3.30 
Sr errr ee re ee eee 24,822,260 + 1.34 


Further recovery w 
peared to ed 


as accomplished yesterday by a market which ap- 
its apprehension and in the 


have s] which bears were in 


On March 27 the “Wall Street Journal,” indicating the 
move taken by the National City Bank in assisting the 
money market, said: 

National City Bank continues its policy of standing ready to supply 
the money market with funds if necessary. Charles E. Mitchell, persi- 
dent, stated the bank offered an additional $25,000,000 to be loaned 
as follows: $5,000,000 each at 16%, 17%, 18%, 19% and 20%. 

There is no concerted action among the banks to supply the money 
market with funds nor is this action prompted by any intimations 
from the Federal Reserve Bank. The City Bank is taking the initia- 


| tive in this regard in expectation that other banks will follow suit to 


prevent any undue stringency in the market. 

Criticism of President Mitchell’s action by Senator Carter 
Glass is referred to elsewhere in this issue. 

The market break of this week was preceded, as indi- 


| cated in our issue of March 23 (page 1828), by uneasiness 


evidenced on the stock market on March 22, at which time 
conferences, presumably on credit conditions, were had be- 


_tween Governor Harrison of the New York Federal Reserve 
| Bank and the Federal Reserve Board. As to the break on 


flight most of the day. Gains ranged from a point or so to more than 14. 
The main trend was upward and buyers we in the majority. Pool 
operations have been resumed in aggressive fashion and individual buyers 
once more are taking stocks in a determined fashion and the market is 
evidently in a much sounder condition. 
Two developments served to sustain the market yesterday. First was | 
the reduction of the call money rate yesterday from 15% by easy stages 


down to 8%. Ample funds were to be had in the ‘‘Street market” at 6. 
This was due to the dumping into the money market of funds which 
have been segregated here for interest and dividend payments on April 1, 
which will amount to about $500,000,000, to the reloaning of the interior 
bank funds at this centre, and to the attraction to this market of a 
considerable amount of foreign funds, seekirg the high rate of return 
available in the American money market. 

Borrowings were light. Brokers find that weak accounis have been 
liquidated, many large accounts reduced and borrowing necessities gen- 
erally are light. 

The seconu factor to promote cheerful market feeling was the expec- 
tation that brokers’ loans would show a tremendous reduction.  Dis- 
appointment was expressed when the figures were finally made public by 
the Federal Reserve after the market’s close. They showed a contraction 
of $144,000,000, lacking $22,000,000 of wiping out the expansion of the 
previous week. 

Yesterday’s market was full of features. Communications issues, par- 
ticularly Radio and International Telephone and Telegraph, pushed 
vigorously ahead on reports that a merger of the two companies was 
under negotiation. The copper shares responded well, as did most of 
the steel and motor issues, although gains in these groups were moderate. 


As already noted, the sensational rally in the last hour on 
Tuesday was followed by further recovery on March 27 
and 28 from the strained conditions prevailing on the pre- 
ceding days of the week (the market on Wednesday and 
Thursday assuming a marked buoyancy) ; the easier condi- 
tions in the money market, on March 27, said the “Journal 
of Commerce” were ascribed by money brokers to the influx 
of funds from foreign sources, but in Wall Street most 
attention was paid to the statement of President Charles E. 
Mitchell of the National City Bank that his institution for 
one would not permit a crisis to occur by withholding funds 
in response to a warning by the Federal Reserve authorities. 
This statement by Mr. Mitchell appeared in the “Herald- 
Tribune” of March 27 as follows: 


‘So far as this institution is concerned,” declared Charles E. Mit- 
chell, president of the National City Bank, yesterday, ‘“‘we feel that 
we have an obligation which is paramount to any Federal Reserve 
warning, or anything else, to avert, so far as lies within our power, 
any dangerous crisis in the money market. 

“While we are averse to resorting to rediscounting for the purpose 
of making a profit in the call market, we certainly would not stand 
by and see a situation arise where money became impossible to secure 
at any price.” 

Disclaiming any attempt to speak for New York bankers as a whole, 
Mr. Mitchell made it plain, nevertheless, that he doubted whether 
any of the great banks of the city would deliberately stand aside and 
see a crisis precipitated rather than extend credit to the stock market. 

As far as the National City was concerned Mr. Mitchell said, no 
sooner did word come of the straitened credit conditions which had 
caused the rates on demand loans to leap successively from the re- 
newal rate of 12% to 15%, 17 and finally 20%, than the bank 
plied a substantial sum of money to the market. 

Another prominent bank president, who refused to be quoted, as- 
serted that his institution was prepared to do everything in its power 
to relieve the situation. “Our statement will show,” he said, “that 
we have gone to the Reserve heavily in order to meet the present 
credit crisis.” 

There has 


sup- 


been widespread credence given to the belief that, 
response to Federal Reserve pressure, local member banks had agreed 
to refrain from “easing the situation” over the end of the quarter 
as they did over the year’s end, at which time the rise in call money 
was halted at 12%. . 

This belief was vigorously denied by prominent bankers yesterday, 
who asserted that it is ridiculous to suppose that the great New York 
banks would deliberately co-operate to bring about a state of demoraliza- 
tion in the stock market. Money, they emphasized, was tight. But, 
they declared, the banks would not see the situation grow to panic 
proportions, and they were well able to lend assistance before such a 
state was reached. 





in | 
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Monday, March we quote the following from the New 
York “Journal of Commerce” of March 26: 


A rise in call money to 14% along with growing uneasiness over 
the credit situation and the fear of further drastic corrective action 
by the Reserve authorities caused a severe break in prices on the New 
York Stock Exchange yesterday. Active stocks showed losses ranging 
from 3 to 50 points in numerous instances, and the decline compared 
with severity with that of December 7, the worst ever recorded in the 
history of the exchange. 

The widespread chaarcter of the liquidation which swept the market 
yesterday was indicated by the turnover of approximately 5,860,000. 
This represents one of the heaviest turnovers in recent months. 

3rokerage house opinion turned bearish, and rumors of further ad- 
verse credit developments circulated freely in Wall Street. There 
was general fear that the Reserve Board would seek to prevent a 
reversal of the market and a resumption of the upward movement by 
raising the rate this week, thus making its action effective at the 
psychological moment. Another widely circulated report was that a 
fundamental change would take place in the Administration attitude 
toward the speculation situation, and that Secretary Mellon may re- 
sign the Treasury portfolio in the Cabinet before long. (This was 
later denied, Ed.) 

The decline in the market yesterday was well-nigh universal, as 
brokers sought to correct the impaired margin situation. The decline 
in prices during the last few days has been severe enough to impair 
the accounts of many customers, especially as the leading brokerage 
houses are insisting that the recently established rigid requirements 
be kept good. The margin situation is regarded as the most delicate 
feature in the immediate future outlook for the market. 

Scarcity of Money. 

A rise in call money had been anticipated this week, but the ad- 
vance came sooner and was more drastic than had been anticipated. 
Brokers were especially surprised when the establishment of a 12% 
rate in the afternoon failed to bring out any funds, while about 
$30,000,000 was demanded on the floor of the exchange by brokers to 
replace funds withdrawn, to a large extent by Chicago brokers. 

When the 14% rate was reached, the highest figure since July 1, 
1920, money brokers hastily canvassed the Wall Street banks for funds. 
At least three of the leading institutions refused to advance money 
even at this rate, but others did put out small amounts and it is 
estimated that about $30,000,000 was loaned at the high rate. 








Behavior of Over the Counter Stocks in Stock Exchange 
Crash. 


Trading in the “Over Counter Market’’ during the early 
part of the week reflected to some extent the erratic move- 
ments of the “‘big board.’’ On Wednesday, however, an all 
around improvement characterized the movements of the 
market and brisk rallies among the more important issues 
carried many of the more active stocks to higher levels. The 
noteworthy price changes among the bank stocks included a 
loss on Monday of 200 points by the First National Bank of 
New York followed by a further drop of 80 points on Wednes- 
day. Bankers Trust yielded 125 points on Monday and on 
Tuesday United States Trust dropped about 100 points. 
Recessions ranging from 5 to 60 points were also recorded by 
some of the more popular issues. Conspicuous on the up- 
side were such issues as National City, Chase and Guaranty, 
followed by Manhattan Company, Park and Irving Trust 
Co. On Wednesday Chemical National moved ahead 75 
points and Farmers Loan and Trust improved 70 points. 
Most of the insurance stocks were quiet during the forepart 
of the week and obtainable at lower levels until Wednesday 
when many of the more prominent issues displayed sharp 
improvement as a result of the brisk advances all along the 
line. The principal advances were National Fire and Auto- 
mobile 50 points, City of New York 20 points. Aeronautical 
stocks followed the trend of the market and eased off from 2 
to 6 points during the early part of the week but recorded 
substantial gains as the drift turned upward on Wednesday. 
The most impressive of the gains included National Air 
Transport 10 points, Western Air Express 7 points and 
Lineoln Aircraft 3 points which raised most of these shares to 
the levels of the early part of the week. Chain store stocks 
were featured on the downside by A. & P. common, Metro- 
politan Chain (new) and J. C. Penny (new) common all of 
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which slipped back from 3 to 5 points. Industrial and public 
utilities eased off on Monday and Tuesday, but turned 
strong later in the week, when moderate gains were recorded 
by such stocks as National Paper & Type, Jenkins Draper 
Corp. and Eismann, common. Dictaphone common, 
Bowman-Biltmore issues and Scovill-Adams Mills were 
practically at a standstill. 

gw On Thursday bank stocks and trust company issues forged 
vigorously ahead and sharp upturns were scored by several 
prominent issues. First National Bank of New York for 
instance advanced about 200 points, United States Mort- 
gage & Trust gained 50 points, Seaboard moved up 35 points 
and Corn Exchange Bank 30. The insurance group dis- 
played renewed activity and were featured by Aetna Life 
and Phenix each of which recorded a gain of 35 points. 
Home Insurance improved 12 points and Aetna Casualty & 
Surety climbed about 15 points. Aeronautical stocks were in 
active demand and moved briskly upward, Lincoln Aviation 
Corp. gaining 3 points and susbstantial improvement was 
recorded by National Air Transport and American Airports. 
Industrial stocks were moderately stong and were represented 
on the upside by Canadian Celanese, preferred with a gain of 
5 points and Industrial Finance, preferred which advanced 
3 points, Chain stores were active but generally lower. 
Sugar stocks most of which had been somewhat sluggish 
during the early part of the week displayed renewed activity, 
Savannah climbing upward 3 points and National and 
Fajardo 1 point each 








Senator Carter Glass Criticizes President Mitchell of Na- 
tional City Bank of New York for Extending Financial 
Aid to Stock Market—Says Action Unfits Him for 
Position as New York Federal Reserve Bank Director. 

Criticizing the action of President Charles E. Mitchell, 
President of the National City Bank, in extending financial 
aid to the stock market following the break on Monday and 
Tuesday, March 25 and 26 (which we refer to elsewhere in 
our issue today), Senator Glass declares that Mr. Mitchell 
“vigorously slaps the Board [Federal Reserve] squarely in 
the face and treats its policy with contempt and contumely.” 
Senator Glass characterizes Mr. Mitchell’s course as “a chal- 
lenge to the authority and the announced policy of the 
Federal Reserve Board,” and he says “the challenge ought to 
be promptly met and courageously dealt with.” 

The Senator adds that “the Board should ask for the 
immediate resignation of Mr. Mitchell as Class A director of 
the New York Federal Reserve Bank.’ The statement of 
Senator Glass, issued at Washington March 28, follows: 


“The Federal Reserve Board has adopted the administrative policy 
of having Federal Reserve Banks remonstrate with member banks 
against permitting the facilities of the Federal Reserve System to 
be used for stock speculative purposes. 

“This should have been done long ago, before the situation got out 
of hand. Now that it has been done, a Class A director of a Federal 
Reserve Bank, himself President of a great banking institution, 
vigorously slaps the Board squarely in the face and treats its policy 
with contempt and contumely. He avows his superior obligation 
to a frantic stock market over against the obligation of his oath as 
a director of the New York Federal Reserve Bank under the super- 
visory authority of the Federal Reserve Board. 

“Mr. Mitchell’s proclamation is a challenge to the authority and 
the announced policy of the Federal Reserve Board. The challenge 
ought to be promptly met and courageously dealth with. The Board 
should ask for the immediate resignation of Mr. Mitchell as a Class 
A director of the New York Federal Reserve Bank. 

“If the National City Bank in New York, or any other member 
bank of the System anywhere, imagines it is greater than the Federal 
Reserve System and may defy and reject the considered policy of the 
Federal Reserve Board, it should at least be given to understand 
that the President of such a bank will not be permitted to have an 
official part in the management of the Federal Reserve System. 

“I do not know what the Federal Reserve Board will do about 
it, but I have a very decided conviction as to what it should do, and 
that swiftly. 

“The whole country has been aghast for months and months at 
the menacing spectacle of excessive stock gambling, and when the 
Federal Reserve Board mildly seeks to abate the danger by an 
administrative policy, fully sanctioned by law, rather than by a pro 
hibitive advance in rediscount rates, which might penalize the legitimate 
business of the entire country, an officer of the System issues a defiance 
and engages in an attempt to vitiate the policy of the Federal Reserve 
Board. 

‘“‘Whatever his abilities as a banker may be, or however high his 
character, the spirit manifested by Mr. Mitchell totally unfits him 
for the position of director of a great Federal Reserve Bank. This is 
not an age for the manifestations of a Nicholas Biddle.” 

Referring to the issuance of the above, the ‘‘Times” in a 
Washington dispatch March 28 said: 

Simultaneously it was indicated that Senator Glass, who has been 
deeply stirred by the speculative activities on the New York Stock 
Exchange and the obstacles that the Reserve Board has faced in its 
efforts to effect a reduction of the huge total of brokers’ loans, intends 
to introduce a measure in the special session of Congress, which con- 


venes April 15, in an effort to give the board greater power to enforce 
its will. It is reported that other Senatros are preparing to launch 
an attack upon the speculative era on the exchanges shortly after 
Congress assembles. ; 

Glass a Financial Authority. 

Senator Glass is a member of the Senate Banking and Currency 
Committee and has been one of the leading figures in the Senate 
in connection with financial legislation. He had charge of the Federal 
Reserve System measure in the House in the administration of Wood- 
row Wilson, when Senator Glass, then a Representative, was chair- 
man of the House Committee on Banking and Currency. He served 
for a time in the second Wilson Administration as Secretary of the 
Treasury and chairman ex-officio of the Federal Reserve Board. 








President Mitchell of National City Bank Says His 
Institution Will Continue to Aid in Critical 
Money Market Situations. 


Supplementing his statement earlier in the week that 
his institution would stand ready to aid in a threatened 
money crisis, Charles E. Mitchell of the National City 
Bank of New York, further indicated yesterday (March 29) 
the Bank’s intention to do its part in relieving a tense 
money situation, his utterances, however, containing some- 
what of a warning against overconfidence on the part of 
speculators. Mr. Mitchell was yesterday reported as 
saying: 

It can be assumed that we will endeavor at all times to avoid critical 


situations, but we will not be alone. Other banks, it is safe to assume, 
will take the same view. 


Saw Services Effect Otherwise. 
It was not so much the amount of money we lent, but the fact that money 
could be had. If we had withheld our funds, in my opinion, it would have 
had a very serious effect on the business of the whole country. 


The above is an extract from last nights’ Brooklyn 
“Eagle”; another of yesterday afternoon’s papers—the 
New York ‘‘Telegram’’—indicated as follows what Mr. 
Mitchell had to say to newspaper reporters: 

The credit crisis of this week is a closed book; that is obvious from the 
way money acted during the past two days. 

But on the heels of this assurance Mitchell warned against overconfidence 
on the part of the public. For if the public were to assume that an “all 


clear”’ signal] has been set for speculators a recurrence of the crisis of Tuesday 
would be inevitable, he said. 


Still Points to Expansion. 


“It would be unfortunate,” he said, “if any action we took to meet the 
crisis had been construed by the public as indicating that our warnings, 
again and again repeated, in regard to undue credit expansion had in any 
way been changed.”’ 

Mitchell’s statement was made to newspaper men summoned to his office. 
Although he may been actuated by the criticism directed against him by 
Senator Carter Glass of Virginia in Washington last night, he declined to 
discuss the statement in which the Senator said Mitchell should resign as 
a director of the New York Federal Reserve Bank. 

“T have nothing to say about the Glass matter,’’ he said. 

He then launched upon an analysis of the present credit situation and 
indicated, although he did not say so in so many words, that he felt it in- 
cumbent upon him to make a further statement of his position, in view of 
the great influence the announcement he made Wednesday had had upon 
the subsequent course of stock prices. 


Own Bank’s Loans Drop Again. 

His own bank, he said, had increased its loans in the call money market 
by something more than $25,000,000 Tuesday and Wednesday. At the 
high point of the bank’s “street loans’? Wednesday the figure stood at 
$150,000,000. 

This, he said, compared with an average which fluctuates between 
$100,000,000 and $125,000,000. Yesterday the total was somewhat re- 
duced, and to-day it stands at $139,000,000. 

Not one cent of this $139,000,000 represents money obtained at the 
Federal Reserve Bank, for at the close of business yesterday the National 
City had settled all its accounts and to-day had no rediscounts with the 
Federal Reserve. 

Borrowed Only $35,000,000. 

During the crisis of Tuesday the National City called on the Federal 
Reserve for approximately $35,000,000. This was not a large amount, 
relatively, compared with the sums it had sought at other times, for the 
figure had often run well above $50,000,000, he said. 

Even during the present week, when credit had been exceptionally 
stringent the National City had been a Federal Reserve borrower only 
three days out of six, he said. These were Tuesday, Wednesday and Thurs- 
day: Frequently there are periods of weeks when the bank does not re- 
discount any paper. 

His action of Tuesday, when he went to the rescue of a falling stock 
market, induced wholly by a credit squeeze, he regarded as a “public 
service for the protection of business, industry and commerce generally ,"! 
he said. 

Aid Didn’t ean Approval. 

“It was only a matter of common sense to give our aid at a time when 
the credit situation became tight,’’ he said. 

His chief concern now, he said, was that the public might fail to realize 
that going to the aid of the market did not carry with it the approval of 
speculative excesses. 

“‘T feel that the people of this country as a whole would be well-advised 
to bear in mind that the credit situation can again become serious unless 
they voluntarily see to it that in their margin accounts they lean less 
heavily upon loans,”’ he said. 

He declined to set a figure at which accounts should be margined, but 
said it was an unhealthy condition which permitted seculators to enlarge 


their operations by making an ever greater demand upon the brokers, 
| who in turn called upon the banks to finance their customers. 


Says He Has no Cure-All, 
Asked how he expected to induce the public to become more conservative 





in its transactions, he said he had no cure-all. 
“I should certainly dislike to set myself up as a preacher on financial 
“But I do have a feeling that if people individually 


matters,’’ he said. 
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stopped to consider the condition which has developed they would fee! 
impelled to exercise restraint.’ 

The real problem, as he saw it, he said, was the maintenance of con- 
fidence in the business structure without permitting this confidence to 
grow into exuberance. 

‘“‘Undoubtedly,’’ he said, ‘‘some of the people who lacked conservatism 
a week ago are now quite conservative.” 


The criticisms of Senator Glass are noted elsewhere in 
our issue to-day. 








Credit Situation at Chicago—Vast Sums on Call at 
New York Made Available to Chicago Banks— 
Governor McDougal of Chicago Federal Reserve 
Bank Confers with Federal Reserve Board. 


The credit situation at Chicago, which has given almost 
as much concern as that in New York, was reported on 
Mar. 22 to have caused the putting into motion of plans 
for a $40,000,000 money pool. While President Wood of the 
Chicago Stock Exchange is reported as stating that the 
move to relieve the situation represents in no wise a ‘‘money 
pool’’, it was stated in the Chicago ‘Journal of Commerce’’ 
of Mar. 25 that ‘‘millions of dollars of corporate funds which 
have been placed on call in the New York stock market will 
be made available to Chicago brokers to-day in an effort to 
right a credit situation here which has become more acute 
each day and which has been given the attention of the 
Federal Reserve authorities.’’ In stating this the Chicago 
“Journal of Commerce’’ added: 

The amount of money which will be made available for loans on col- 
lateral security has not been made known, but a score or more companies 
have announced their willingness to co-operate to the extent of loaning 
out from $500,000 to $2,000,000 or more. The total of corporate funds 
which might possibly be transferred has been estimated as high as $100,- 
000,000. 

These funds will enable the brokers to liquidate a large part of their 


collateral borrowings from banks and in that respect help the banks to 
reduce their borrowings from the Federal Reserve Bank of Chicago. 


Not a Money Pool According to President of Chicago Stock Exchange. 

This movement is in no wise a money pool, it was made plain last night 
by R. Arthur Wood, President of the Chicago Stock Exchange. No 
money pool has been formed here, nor will there be, Mr. Wood declared, 
adding that there is nothing serious or critical about the money situation 
in Chicago. 

“Due to pressure put on our local banks recently by the Federal Reserve 
Board a condition did arise wherein the brokerage houses of Chicago were 
asked to co-operate with the banks in assisting to bring about a reduc- 
tion in the loans of our banks from the Federal Reserve Banks,” he said. 
“This situation has been met in an orderly maner without the necessity 
of setting up any artificial machinery. 

“In order to bring relief to Chicago banks several member firms of the 
Chicago Stock Exchange have asked individuals and corporations whose 
securities have been listed and distributed in this market to make available 
their surplus funds for collateral loans. 

“As a financial market, Chicago has developed during the last year to an 
extent that has required the fullest co-operation of all agencies here. This 
co-operation has met every legitimate demand that has faced us. This is 
evidenced by the fact Chicago investment houses, including the securities 
departments of the banks and trust companies, investment bankers and 
underwriting concerns, both members and non-members of the Chicago 
Stock Exchange, have been bringing out a larger volume of securities 
than heretofore. 

“During 1928 the trading on the Chicago Stock Exchange was four 
times the trading done during 1927. So far this year we have traded in 
four times the volume traded here during the same period in 1928. With 
this tremendous growth it would be folly to think that out banking and 
brokerage institutions have not had new problems and new conditions to 
meet. We have met these problems and conditions and there is nothing 
in the present situation to lessen out confidence in the future.”’ 


Exchange Under Pressure. 


Considerable selling pressure has been felt on the Chicago Stock Ex- 
change in the last week as the result of the banks calling upon brokers to 
liquidate a large part of their loans. The borrowings have been cut down 
in accordance with the requests and the bringing in of corporate funds 
will enable the brokers to reduce their bank commitments still further. 

The present situation in Chicago necessitating the liquidation of loans, 
is due to several factors. Surplus corporate funds which ordinarily have 
been placed on deposit in banks have been attracted to the New York stock 
market by the high interest rates which prevail there. With time loans 
commanding 8% and call money recently ranging as high as 10%, the 
attraction has been great. 

The result has been that banks have found themselves with decreased 
deposits at a time when commercial requirements are increasing. The 
reserve ratio of the Federal Reserve Bank of Chicago has shown a steady 
decline and is at a level now which threatens to force an advance in the 
rediscount rate, a course which would penalize business by increasing 
the charge on its credit requirements. In an effort to avoid such a step, 
the member Federal Reserve banks have been pressed by Reserve authori- 
ties to reduce their borrowings at the central bank. 


More Funds Sought Here. 


Another factor which enters into the present credit situation in Chicago 

tthe flow to this centre of a large part of the collateral borrowings which 
ormerly had been placed in New York. Eastern banks for many months 
have been under pressure to reduce the amount of brokers’ loans and the 
funds have been sought here. At the same time the broadening of the 
Chicago Stock Exchange list and the heavy trading here have added to 
the increased credit requirements. 

Heavy loans on bonds which have not moved readily into investors’ 
hands also have contributed to the situation. 

Because of the inability of brokers to obtain additional funds at the 
banks here, a number of Chicago Stock Exchange firms recently adopted 
a policy of not accepting margin orders in certain issues here. Orders, 
however, have not been refused where payment is to be made in full. 

There does not appear to be any discrimination by the banks between 
Chicago and New York listed stocks in the present situation. Further 


loans are being denied irrespective of the collateral being offered as security. 





Associated Press accounts from Chicago, Mar. 22, carry- 


ing reports of the so-called ‘“‘money pool,’’ said: 

The ‘‘Herald and Examiner’’ tomorrow will say that a $40,000,000 pool is 
being raised to offset the drastic forced calling of brokers’ loans by local 
banks acting under pressure from the Federal Reserve Board. 

Ten million dollars of the pool will be available tomorrow, and the bal- 
ance will be raised by Monday, the newspaper will state. The pool, it 
will say, is being raised by corporations whose stocks are listed on the 
Chicago Stock Exchange, out of town banks and individuals. 

The raising of the pool was disclosed to-night, ‘‘The ‘‘Herald and Ex- 
aminer”’ will say, at a conference between prominent bankers and governors 
of the Exchange behind closed doors. 


It was stated in a Chicago dispatch Mar. 26 to the New 
York ‘‘Evening Post’’ that the ‘‘withdrawal of call loans 
from New York the last two days have totalled $25,000,000, 
mainly by six Chicago corporations, mostly connected with 


the radio and automobile industry,’’ the dispatch continued: 

This move is to help Chicago banks, the Federal Reserve Bank and Stock 
brokerage houses. 

One local bank has reduced its commitments to the Federal Reserve 
$7,000,000 in two days. Stock brokers have of late in a few instances cut 
commitments to banks more than $2,000,000. A number of local brokers 
have transferred loans from Chicago to New York and others are reducing 
lines of stocks through sales, some ranging up to 25%. 


In referring to the consideration of measures to remedy the 
situation the New York ‘“Times’’ had reported the following 


from Chicago, Mar. 23: 

Various plans for alleviating Chicago's tight money situation continued 
to be discussed to-day, but no concerted action was taken. Following 
a conference between officials and governors of the Exchange and represen- 
tatives of the big Chicago banks on Friday night, heads of several cor- 
porations whose stocks are listed on the Chicago Exchange announced 
they would withdraw money that they now have loaned in the New York 
call money market and make it available for loans on Chicago stocks. It 
is reported that a $40,000,000 pool is being formed for this purpose. The 
Wextark Radio and Sonatron Tube companies are said to have pledged 
$1,000,000 and $600,000 respectively. 

Among the plans suggested at the conference was a campaign to get 
the heads of Chicago corporations to restore their principal corporations to 
restore their principal deposits in the Chicago banks, thereby enabling the 
banks to reduce their borrowings at the Federal Reserve Bank and adopt 
a more liberal policy of lending on Chicago stock. It was argued that 
wealthy Chicagoans, who have made fortunes in this territory and whose 
companies have prospered here, should be willing to forego the somewhat 
higher interest to be obtained on the surplus funds of their companies 
in New York in order to help the Chicago credit situation. 

Another suggestion was that Chicago brokers who are carrying New 
York stocks for customers should borrow on these securities in New York 
and relieve the Chicago banks from carrying such loans. While the 
brokers might have to pay higher interest rates in the New York mar- 
ket, which is not limited by such a law as the 7% maximum fixed in Illinois 
the interest rate would be charged against customers, and it is believed they 
would make little objection. 

Brokers reported that heads of several corporations had made indi- 
vidual arrangements for loans on their securities without recourse to the 
banks. 


The further advices to the same paper Mar. 25 follow: 

Ready response to efforts of Chicago bankers and brokers to alleviate the 
credit stringency in this reserve district was reported on all sides to-day. 
Several Chicago corporations and wealthy individuals offered larger sums 
to be loaned to brokers, either through the Chicago Stock Exchange or by 
individual arrangement. 

“‘We estimate about $10,000,000 has been offered to brokers through the 
Stock Exchange and that several additional millions have been loaned to 
brokers by private arrangements,’’ Arthur R. Wood, President of the 
Chicago Stock Exchange, said to-night. 

“Of course, it should be understood that the Stock Exchange itself is not 
having anything to do with the making of loans. The Stock Exchange 
does not want to be in the position of agent for lenders and so apportioning 
money or judging collateral. It is best for the banks and the lenders to do 
that. The funds being loaned by corporations and individuals will help the 
banks as much or more than the brokers. The latter will be enabled to 
reduce their bank loans and the banks will be able to reduce their borrowings 
at the Federal Reserve Bank. This is being done and as a result some of the 
banks are adopting a more liberal policy as to loans on Chicago stocks.”’ 

It was reported that Vincent Bendix, head of the Bendix Corp., made a 
loan of $600,000 to two big Chicago brokerage houses, while the Pines 
Winterfront Co. will make about $1,500,000 available within the next week. 

Up and down LaSalle St. heads of brokerage houses reported reducing 
their bank loans as the result of private borrowings and transferring funds 
from New York. 


The “Herald Tribune’’ under date of Mar. 25 indicating 
in a Chicago dispatch telling of what was being done said in 
part: 


Corporations whose securities are listed on the Chicago Stock Exchange 
and who had surplus funds loaned out in the East came forward almost 
unanimously in helping right the situation here. Among the companies 
making money available for Chicago brokerage houses were mentioned the 
Bendix Corp., the Borg-Warner Corp., the Grigsby-Grunow Co., the 
Sonatron Tube Co., the Zenith Radio Corp. and the Wextark Radio Stores, 
Inc. 

Results attained so far in the reduction of brokers’ loans in Chicago are 
regarded as very satisfactory. Bankers here have suggested to stock com- 
mission houses that their commitments be cut down about 25% on an 
average, allowing a month if necessary to bring about such a curtailment. 
One leading firm, however, has effected a reduction of about $2,000,000, 
or approximately 20% of its loans here, since last Wednesday. 

Contrary to belief in many quarters, the corporate funds made available 
here are not being used to bolster the Chicago Stock Market. The money 
merely takes the place of the loans paid off at the banks. 

Chicago listed stocks gave a much better account of themselves in 
to-day’s trading than the New York market. The average of 20 leading 
issues here was off about 434 points for the day. 


Incidentally we likewise give the following which the 


‘Times’? announced from Chicago Mar. 20: 

The big Chicago banks to-day launched a drastic move to reduce loans 
for speculative purposes. Several informed their broker clients that their 
collateral loans must be reduced by 25 to 50% and it was understood that 
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other banks will take similar action. It is said the banks will seek to reduce 
loans to individuals secured by speculative securities. 

The primary object of the movement is to permit the banks to cut 
down their borrowings from the Chicago Federal Reserve Bank. The 
Reserve authorities for some weeks have urged them to reduce their bor- 
rowings but with indifferent success. Within the last day or two, however, 
the Reserve Bank has practically issued an ultimatum that rediscounts 
must be reduced. 

This means the banks must call in some of their loans to brokers and 
customers. 

In view of this development, there was somewhat less acute fear in La 
Salle Street to-day that the Chicago Reserve Bank will increase its redis- 
count rate Friday, although just what the directors will do on Friday 
or next week is problematical. If the Chicago banks make reasonable 
progress in reducing their rediscounts the reserve authorities, it is thought, 
may hold off, as otherwise a higher rediscount rate is regarded as inevitable. 

In our issue of a week ago, Mar. 23, page 1829, we re- 
ferred to the interest attaching to the meeting of the direc- 
tors of the Chicago Federal Reserve, because of the possi- 
bility of an increase in the discount rate, no action, however, 
having been taken toward this end at that time. 

On Mar. 27 Governor McDougal of the Chicago Reserve 
Bank was in conference with the Federal Reserve Board at 
Washington. With regard thereto the Washington corre- 
spondent of the New York ‘‘Journal of Commerce’’ on Mar. 
27 stated: 

The Federal Reserve Board transferred its chief thoughts to-day to 
Chicago when it met for two hours with Governor J. B. McDougal of the 
Chicago Reserve Bank. 

When the meeting broke up there was Governor Roy A. Young’s usual 
“‘No announcement,’’ nor would Governor McDougal say anything for pub- 
lication. The Chicago governor declined to comment on questions as to 
the $40,000,000 brokers’ pool in Chicago or the prospects of that bank in- 
creasing its rediscount rate at the meeting Friday. 

It was assumed that McDougal outlined the situation which caused the 
Chicago barks to begin calling loans, with the result that call money 
ascended to the new level of 20% yesterday. In turn it was likely that the 
Reserve Board gave McDougal a picture of the general situation through- 


out the country to guide him and his board of directors in what future 
action may be taken. 








Credit Situation in Philadelphia—Report Stock Ex- 
change Officials Confer with Philadelphia Federal 
Reserve Bank. 


In its issue of March 27, the New York “Times’’ printed 
the following Philadelphia dispatch: 


The closeness of the credit situation in the Philadelphia district was ad- 
mitted today. So serious was it that the Board of Governors of the Phila- 
delphia Stock Exchange had a special meeting this afternoon to discuss the 
money question, but it came to no conclusion except that the Stock Ex- 
change officials confer with the local Federal Reserve Bank and other 
large banking institutions to see if some relief measures could be obtained. 
It was explained that there was no disposition to critize the banks. 

Every banker questioned during the day declared that money was 
“‘very scarce,’’ but most of them said that their commercial requirements 
were being taken care of. Owing to the stand taken by the Federal Re- 
serve Board, there was said to be disinclination on the part of most banks 
in this district to borrow further from the Federal Reserve Bank. 

Loans of Philadelphia banks for the week ending last night neverthe- 
less increased $2,687,000 to $1,171,645,000, or $72.000,000 above the total 
of a year ago, and the larger banks were continuing to borrow to some 
extent. The general view was that this was to care for the rising commer- 
cial demand in the district. Reserve with the Federal Bank fell $39,931,- 
000 and cash in vaults $52,000. The deposits of local banks are now close 
to the year’s low. They dropped $10,793,000 for the week, bringing the 
total to $1,027,561,000, comparing with $1,023,016,000 for the same week 
in 1928. 

The view here was that money was harder to obtain than in New York. 
Call money here remained at 6%. 

Melbourne F. Middleton Jr., President of the Philadelphia Stock Ex- 
change, said tonight that while local brokers seemed to be suffering un- 
necessarily, only by an appeal to the banking authorities here could the 
situation be remedied. Some other directors of the Exchange declared 
privately that local bankers in their efforts to obtain profit for their insti- 
tutions disregarded the welfare of Philadelphia brokerage houses. At least 
ten big houses today were unable to obtain funds here to finance their 
transactions and had to appeal to New York banks for aid, ‘it was said. 








Meetings of Federal Reserve Board This Week Without 
Development—Governor McDougal of Chicago Federal 
Reserve Bank Confers With Board—Semi-Annual Meet- 
ing of Governors Next Week. 

Meetings of the Federal Reserve Board at Washington 
have continued daily since that of March 22, at which Gov- 
ernor Harrison of the Federal Reserve Bank of New York 
was present, and to which reference was made in our issue 
of March 23, page 1828. Regarding the Board’s session of 
March 23, the “Times” had the following to say in a Wash- 
ington dispatch that day: 

The Federal Reserve Board met again this morning, ostensibly to 
discuss developments in the credit situation, but at the conclusion 
of the conference it was announced that there was no statement to 
make. Secretary Mellon, Chairman ex-officio of the Board, was at the 
consultation. Governor George L. Harris of the New York bank 
talked with members, but did not participate in the Board’s formal 
deliberations. 

It is understood that the Board members watched with great inter- 
est the trend of activities on the stock exchanges in New York and 
Chicago, but again efforts to obtain any comment were futile. 

Reports at the Treasury were that the Board would continue into 
next week the series of meetings which marked the last, and which 
attracted wide interest when Secretary Mellon joined in the con- 
ferences, following Friday’s meeting of President Hoover’s Cabinet. 





One conclusion reached by observers is that the Board is most re 
luctant to use its influence to bring about an advance in discount rates 
because of a fear that such a step would react upon business. But 
such speculation has scant basis of fact in any word that comes from 
officials at the Treasury Department. At the moment the activities 
of board members and of other Treasury officials are more closely 
guarded than at any time since the board by its warning of Feb. 6 
made it known that it considered the credit situation acute. 


The “Herald-Tribune” stated that the meeting of the 
Board on Monday, March 25, was one of its regular daily 
sessions, and while the credit situation may have been 
under discussion again, there was nothing to indicate it. 
Neither Secretary Mellon nor George L. Harrison, Governor 
of the Federal Reserve Bank of New York, who attended last 
week’s meetings, were present. The return of Mr. Harrisen 
was noted in the Washington dispatch, March 25, of the 


“Herald-Tribune,” which also said: 

The Federal Reserve Board, reported to be satisfied that credit 
throughout the system is backed by a strong reserve, is marking time, 
it was learned to-day from some sources. Though unofficial, the 
information is that no immediate change in the discount rate is being 
considered. 

The Board, however, is keeping a close watch on the money 
flowing into speculative channels through broker’s loans. While it may 
have adopted a hands-off policy for the moment, this condition might 
be changed at almost any time if the situation appears to become 
serious. The fact that the Board met again to-day without making 
an announcement strengthens the belief, however, that nothing will be 
done now. 


Board and Treasury Silent. 


With call money up to 14% and unusual conditions obtaining in 
the market, the Board and the Treasury Department to-day drew 
about themselves a cloak of silence more impenetrable than that which 
guarded the Board’s proceedings during last week. At his regular 
press conference Andrew W. Mellon, Secretary of the Treasury, said 
that he had nothing to say with regard to his conference with the 
Board on Friday or about the credit situation generally. 

The Board, it is understood unofficially, believes that the ratio of 
71.7% of the total reserves to deposit and Federal Reserve note 
liabilities combined gives ample assurance of solid finances over the 
country. Thus the directors see no reason for changing the discount 
rates, this information suggests. 

In some quarters fears that a general rise in the discount rate 
would prove harmful to business over the country have become evident. 
The Board is anxious to avoid any such condition, according to this 
source, and thereby is moving cautiously in dealing with speculation. 


Banks in Stronger Position. 


The sole aim of the Board is to keep the credits in such shape 
as to avoid any “frozen loans,’’ and, it is said, it is concerned more 
with this situation than those which directly affect only the stock 
markets. 

Although there is still a feeling that speculative loans are too high, 
it was said, the position of banks throughout the system is being 
strengthened. Steps to remedy any discord which may exist, it is 
understood, are under way among member banks. 

In spite of the new peak in brokers’ loans announced last week, 
much of the heavy increase is traceable to the payment of income 
taxes. There was an extension of credit due to temporary borrowing 
for making the payments because of the huge brokerage business o- 
1928, is the understanding here. 


On March 26, in an account from Washington of a ses- 
sion held that day by the Board, the New York “Times” 
of March 27 said: 

While prices on the New York Stock Market broke today the 
Federal Reserve Board held another meeting of nearly two hours with- 
out reaching a conclusion bearing on the credit situation, so far as 
the public was advised. 

Board members are keenly observant of speculative activities in 
New York, but it is believed that, for the present, they have no 
intention of taking action. 

With call money quoted as high as 20%, the withdrawal of funds 
for payment of dividends, and the calling of loans by members there 
seemed to be no immediate probability of a raise in rediscount rates 
in New York and other big money centres. 

Treasury officials believe that the country is in for a big industrial 
year, unless there is an upset by the use of undue sums for speculative 
purposes, and hope is expressed that in the near future there will be 
a response to the Federal Reserve Board statement of Feb. 7 urging 
cooperation in checking the volume of credit utilized for speculation, 
That warning, it is believed here, has had some effect despite the fact 
that last week brokers’ loans reached $5,793,000,000. 


J. B. McDougal, Governor of the Federal Reserve Bank of 
Chicago, was present at the Board’s meeting on March 27, 
and as to this session the Washington bureau of the “Herald- 
Tribune” reported as follows: 


Despite the general recovery to-day in the New York stock market 
and the accompanying partial relief from money stringency, the Federal 
Reserve Board still preferred, so far as a public statement is con- 
cerned, to ignore the credit situation. Neither Governor Roy C. Young, 
the chairman, nor other members would comment on conditions or 
on the outlook for the next few days. 

Some significance was attached to the presence at to-day’s meeting 
of the board of J. B. McDougal, Governor of the Federal Reserve 
Bank of Chicago. The withdrawal of huge funds from the New York 
call market was generally charged to the Chicago Reserve district, 
according to reports here. Mr. McDougal would not comment on 
this, nor reveal his mission in Washington. 

Rumors with regard to the Board and Andrew W. Mellon, Secretary 
of the Treasury, continued to fly thickly from Wall Street to Wash- 
ington. They tanged from reports of Mr. Mellon’s resignation to 


rumors that optimistic statements would be forthcoming from the 
None of these have proved to have the slightest basis in 


Treasury. 
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fact. They have been ignored or denied time and again since the 
break in the market. 

The Board’s meeting to-day lasted for two hours, which is about the 
normal length of time the officials are closeted together. Theye were 
undoubtedly watching stock market conditions very closely, but gave 
no public evidence of it. It is stated in some sources, however, that 
the Board believes the market will fully adjust itself, and that general 
credit conditions will be considerably improved over the present. 

The action of Charles E. Mitchell, President of the National City 
Bank of New York, in assuming improvement of stock market con- 
ditions in spite of the Reserve Board’s movement to cut off the 
speculative supply of money, failed to arouse any of the officials to 
a statement. Question after question was turned back by the mem- 
bers of the Board without so much as a nod. 

It becomes more apparent, it is insisted unofficially, that the board 
will refrain from any move at this time which would be made public. 
If the Board is taking any steps to curb the money flowing to Wall 
Street, they are being taken in utmost secrecy. 

Comment was made as follows by the New York “Journal 
of Commerce” regarding a session of the Board on March 28: 

There was little change in the Federal Reserve situation. The 
Board held a meeting of about two hours’ duration described as routine 
character, and adjourned its meeting without any change in the re- 
discount rate. 

The drop of $144,000,000 in brokers’ loans was regarded as significant 
in indicating the cooperation of the member banks in diverting loans 
from the speculative market. 

Of greatest satisfaction to the Board was the drop of $88,000,000 
in the New York Bank loans “for the account of out-of-town banks.’’ 
This was held to show that the banks outside of New York city are 
in close co-operation with the Board and that money is moving back 
to the other Reserve Districts to take care of the spring demands of 
industry, commerce and agriculture. 

Some officials professed to believe that the tight money situation will 
be eased somewhat after the quarterly dividend payment season has 
passed. Corporations are said to have withdrawn heavily from the 
call money market to handle their quarterly transactions, while banks 
were called upon to do the same thing in order to accommodate regular 
customers, 

Officials, however, declared that this does not mean ‘“‘easy money” 
and that such a condition cannot be anticipated until “things get 


right.” This was taken to refer to a very heavy drop in the brokers’ 
loans. 


Semi-Annual Meeting of Governors Next Week. 

Unusual importance is attached to the semi-annual meeting of the 
Federal Reserve Board governors to take place next Monday, Tuesday 
and Wednesday. 

This gathering comes at a time of crisis in the right of the Reserve 
Board to check the use of bank credit for speculative purposes. It 
will bring together for the first time since the Board started its active 
campaign, aimed at securing the co-operation of the member banks, 
the heads of the twelve Reserve Banks. 

While little information is expected to be divulged by the proverbially 
tight-mouthed Reserve officials, undoubtedly the principal discussions 
will revolve around the credit situation, with the renewed demand for 
commercial and industrial credit, attending on the spring expansion. 








Governor Young of Federal Reserve Board to Make 
Visit to Western Federal Reserve Districts in April. 


Governor Roy A. Young of the Federal Reserve Board 
will make a trip to California and other Western Reserve 
Districts some time in April, it was learned on March 26, 
says the Washington correspondent of the New York ‘“‘Jour- 
nal of Commerce,”’ which states: 


Governor Young probably will go West by the way of St. Louis and 
Dallas. He has already visited these Districts, but has not since becom- 
ing head of the Board inspected the banks and branches of the San Fran- 
cisco District. He may visit Kansas City. 

At the Governor's office it was thought likely that Young would visit 
Los Angeles, San Francisco and possibly the branches in the northern 
portion of the District. 

The trip was described as without particular significance except that 
Governor Young desired to obtain a first hand view of conditions in the 
Far West. The San Francisco bank still remains on a 44%% 
rate along with the Kansas City and Minneapolis banks. 

Governor Young will make a number of speeches during the summer, 
one before the Minnesota Bankers’ Association. None is scheduled for 


the Western trip, although Young may later decide to make informal 
talka at some of the cities he visits. 
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Annual Report of Federal Reserve Bank of New York 
—Heavy Gold Outflow and Rapid Increase in 
Volume of Credit Two Major Influences on Credit 
Conditions. 


Two major influences upon credit conditions and upon 
the operations and conditions of the Federal Reserve Banks 
during 1928 are noted by the Federal Reserve Bank of New 
York in its fourteenth annual report, covering the year 
1928, made public Mar. 22. “The first’’ says the report’’ 
was a considerable shrinkage of the credit base through 
a continuation of the heavy outflow of gold which began 
in 1927; the second was a tendency toward rapid increase 
tn the volume of credit. This combination of events ”’ the 
report points out, had not been encountered in a number 
of years.” It further notes: 


“The gold exports made a considerable drain on the country’s stock of 
gold, and while gold reserves remained in a strong position, the outflow 
indicated that the peroid when rapid expansion of bank credit could be 
based on new acquisitions of gold without an increase ir the use of Federal 


Reserve credit has passed and that conservatism in the use of additional 
credit was in order.. 











According to the report ‘‘there has been little evidence 
of inflated inventories or of inflated commodity prices.” 
It states that ‘‘while the gold exports and credit expansion 
of 1928 have not given rise to any general unsoundness in 
the country’s credit and business structure there have 
been consequences which may not be regarded with entire 
complacency.”’ It goes on to say: 


By reason of increases in loans when their deposits were shrinking, due 
to gold exports, many of the banks of the country became over-loaned. 
At the end of the year nearly one-half of the reserves of the member banks 
represented money borrowed from the Reserve Banks. 

‘Interest rates advanced steadily during the year. The increases were 
most severe in the rates for Stock Exchange loans, and business was generally 
able to obtain necessary funds at fairly reasonable rates. There was a 
tendendy, however, for the high rates on Stock Exchange loans to Cause 4 
gradual] rise in the cost of commercial credit. 

‘“‘Another potentially unfavorable influence upon business has been 4 
decrease in flotations of bond issues. This decrease has been largely off- 
set by issues of stock, but the flow of new money for certain types of new 
undertakings, especially in the field of construction work, has been much 
reduced. 

“Current high interest rates on security loans in the United States are 
drawing funds from all over the world and placing pressure upon many 
of the foreign exchanges. This pressure has been accentuated by a de- 
crease in foreign financing in the United States, and has become sufficiently 
strong during the latter part of the year to draw gold from other countries, 
and thus to be an influence toward higher interest rates abroad. These 
are conditions which if long continued may be expected to affect adversely 
the trade of the world, and reduce the world’s power to purchase the pro- 
ducts of this country. 

‘The stock market, into which has flowed most of the year’s increase in 
credit, is now borrowing far larger amounts of money than ever before. 
The volume of trading has been unprecedented, and prices of securities 
have advanced very rapidly. Those borrowing the money are not receiving 
as large a current yield from their securitied as they are paying in interest 
on their borrowed money.”’ 


The increased dependence of member banks upon the 
Federal Reserve Banks, the increasing practice of Corpora- 
tions and individuals in the Stock Exchange Money Market, 
and the dependence of the acceptance Market upon the 
Federal Reserve Banks are among the matters discussed 
in the report, from which we quote as follows: 


Gold Movements. 


The heavy gold export movement of the second half of 1927 was continued 
in the first half of 1928, largely in connection with the French program of 
monetray stabilization which required additions to that country’s gold 
reserve. During the autumn gold imports of moderate volume took place 
as a Consequence of weakness in sterling and some of the other exchanges, 
but near the end of the year a temporary strengthening of the foreign ex- 
changes stayed the movement, except for seasonal shipments to and from 
Canada. A renewed earmarking of gold at the New York Reserve Bank 
for foreign account in November and December caused some reduction 


in the gold stock. The principal gold movements for 1928 are summarized 
below. 
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Some of the shipments in 1928 were of gold purchased and earmarked 
in 1927, but there were additional amounts of gold earmarked, part of 
which was held awaiting shipment or other disposition at the end of the 
year. The total amount of gold held under earmark at the Federal Reserve - 
Bank of New York for foreign account at the close of 1928 was $79,765,000. 

Altogether the net loss of gold during 1928, with that of the last four 
months of 1927, constituted the largest gold outflow from the United 
States that has ever occurred, and reduced the gold stock of this country 
by about 10%. 

Expansion of Credit. 

In the spring of 1928 there was a rapid expansion of bank loans, which 
within a period of ten weeks was nearly equal to the average annual increase 
in bank credit during recent years. Subsequently, however, the position 
of commercial banks became increasingly unfavorable to the further ex- 
pansion of their loans, and the demand for credit was met largely by loans 
from other sources, which had the effect of causing more intensive use of 
existing bank credit, rather than by further expansion of bank loans. 

Part of the increased demand for bank credit in 1928 was the result of 
the recovery in industrial activity and trade, but this accounted for only 
a minor part of the rapid expansion in the spring of the year. The largest 
and most insistent demand was from the security markets. Traditionally 
the call loan market has been viewed as a place for the temporary employ- 
ment of surplus bank funds. In 1928, however, notwithstanding the large 
loss of gold, which under conditions existing before the Federal Reserve 
System would have forced a large liquidation of bank credit, the security 
markets called for additional credit in amounts larger than ever before. 
This large demand, when most of the larger banks not only had no surplus 
funds, but were, in fact, becoming increasingly dependent upon the Reserve 
banks for the maintenance of their required reserves, was a principal cause 
of the recurrent periods of high call money rates during the year. 

The preceding diagram shows that reporting member bank loans on 
stocks showed a comparatively small net increase in 1928, whereas brokers 
loans increased by about 1,500 million dollars. The large increase in 
brokers loans without a corresponding increase in member bank credit was 
effected through the relending of existing bank deposits by individuals, 
corporations, non-member banks, and foreign lenders. The results of this 
relending of deposits to security brokers, who put them into very active 
use, were reflected in a much larger volume of bank debits against deposits 
than in any previous year, and in a rate of turnover of bank deposits that 
has not been approached in many years if ever before. For the last quarter 


of the year the velocity of deposits in New York City was 39% greater 
than in the last quarter of 1927 and for principal clearing house centers 
outside New York the increase was 11%. 
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Decline in Deposits Relative to Loans. 


There were reasons, other than the relending of deposits, why the total 
volume of bank deposits did not reflect the greatly increased use of credit 
during the year. Deposits did not even reflect the increase in bank loans 
and investments. Between the beginning of 1928 and August, deposits 
of reporting banks in the Second District declined over 800 million dollars 
while loans and investments were reduced only 280 million, and in other 
districts deposits were reduced approximately 300 million, while loans and 
investments increased over 300 million. 

The increasing spread between deposits and loans and investments was 
due to several factors. One of the principal causes was gold exports, which 
always result in a loss of deposits relative to loans and investments. From 
this cause there was a loss of nearly 300 million dollars of deposits during 
the first seven months of the year. Other factors were the reduction of 
400 million dollars in the security holdings of the Reserve banks, and in- 
creases in the paid-in capital, surplus, and undivided profits of member 
banks totaling 500 million dollars between Dec. 31 1927 and Oct. 3 1928. 


Increased Dependence on the Reserve Banks. 


The losses of deposits due to gold exports and Reserve bank sales of 
securities reduced the loanable funds of the banks, but they were not 
accompanied by corresponding decreases in loans and investments, and 
had to be replaced largely by borrowings from the Reserve banks, so that 
there was an increase of about 500 million dollars in Reserve bank dis- 
counts in the course of the year. 

Almost all of the loss of deposits due to gold exports, and a considerable 
part of the loss due to Reserve bank security sales, were sustained by New 
York City banks, but the resulting advance in money rates drew funds 
from other sections of the country; so that the banks in other districts 
shared in the loss of deposits. Consequently, as the preceding diagram 
shows, the increase in borrowings from the Reserve banks was distributed 
throughout the country. In January 1928, member banks in the Second 
District were borrowing an average amount equal to 16% of their reserves; 
in July their borrowings were equal to 42% of their reserves and at the 
year-end, 40%. Member banks outside of the New York District in- 
creased their borrowings from 21% of their reserves in January to 50% in 
July, and 48% at the year-end. 

This substantial increase in member bank indebtedness was followed by 
@ liquidation of the investment holdings of these banks during the latter 
half of the year. Banks in this district reduced their holdings rapidly 
from June to August, and banks in other districts reported a more gradual 
but continuous reduction from May to December. 


The increase during the year in member bank indebtedness to the Reserve 
banks was accompanied by a rapid rise in money rates at New York. For 
several years there has been a close relationship between the amount of 
Reserve bank discounts for member banks in leading cities and the level 
of money rates. The rise in open-market commercial paper rates was 
much less than for stock exchange time loans. Moreover, rates charged 
on commercial loans to customers by New York City banks increased less 
than rates on commercial paper sold in the open market, and rates on 
customers’ loans outside of the large cities are reported to have shown only 
a slight increase. 

The largest advances in money rates were in rates charged on the kind 
of loans which were in strongest demand during 1928, and which are in- 
eligible for rediscount at the Reserve banks—loans secured by stocks and 
bonds. Stock exchange time money during the last four months of 1928 
averaged over 7%, as compared with slightly over 4% during the corre- 
sponding period in 1927, whereas commercial paper and bankers accept- 
ance rates showed a rise only about half as large. Call loan rates at times 
showed a much larger rise then even time money rates, and in the latter 
part of 1928 averaged higher than at any time since early in 1920. 


Effects of Higher Money Rates. 


The advance in money rates during the spring of 1928 and bank sales 
of investments were accompanied by a steady decline in bond prices from 
March until August, and some congestion of unsold securities in the market 
for new issues, which had been unusually active despite gold exports and 
other indications of firmer money conditions. New issues of bonds in the 
New York market declined abruptly during the summer. Some recovery 
occurred in the autumn, but the volume of new bond issues remained con- 
siderably smaller than a year previous. 

Domestic industries, however, suffered no shortage of new capital as 
issues of stock were unusually large. The total volume of stock offered 
in 1928 was 2,900 million dollars, or 99% larger than in 1927, and was 
larger than in any other recent year. This increase more than offset the 
decline of 800 million in new bond offerings, so that the total volume of 
new Capital issues for domestic corporations in 1928 was much larger in 
volume than in 1927. 

Short-term funds appear to have been available during the year for 
every necessary business use. Reporting member bank loans other than 
those secured by stocks and bonds showed a substantial increase over 1927, 
whereas in that year there had been little increase over 1926, in the Second 
District, and a decline in other districts. 

The amount of commercial paper sold in the open market continued to 
decline, apparently reflecting in part a tendency toward a larger amount 
of direct borrowing from banks, and in part a smaller demand for loans 
from industries which in the past have been large borrowers through the 
open market, due in some cases to financing their requirements through 
the sale of securities. The volume of acceptances outstanding, however, 
was larger throughout the year than in any previous year. Although 
acceptance rates were more than 1% higher than a year previous, there 
was no evidence that the foreign trade of this country could be financed 
more cheaply in other markets. There was indeed a considerable further 
increase in the amount of bills sold in the New York market to finance 
trade between foreign countries. 


Money Rates. 


Foreign Exchange and Foreign Financing. 


The strength in foreign exchange which developed during the low money 
rate period of 1927 was fairly well maintained during the first five months 
of 1928, partly due to seasonal causes and partly to the large influence of 
the unusual movement of funds in anticipation of French monetary stabili- 
zation. From June to September, however, seasonal tendencies combined 
with the attraction of high money rates in New York to depress the foreign 
exchanges rapidly. In the cases of British and Argentine exchanges, the 
decline proceeded far enough to cause a movement of gold to New York 
during the autumn. Moreover, many of the European countries found it 
necessary in supporting their exchanges to use a considerable amount of 
the dollars accumulated here in preceding months. 

A related effect of high money rates was an abrupt decline in the flota- 
tion of foreign securities in this market. The following table shows this 
bank’s record of the par amount of foreign securities offered here in 1928 
in comparison with the amount offered in 1927. 








FOREIGN ISSUES FLOATED IN UNITED STATES. 
(Refunding Issues Excluded.) 




















1927. 1928. 
Stilts dmihntineahe attelnemn $127,000,000 $115,000,000 

PN Spi i SA As. ,000,000 8,000, 
Natabaviatadddacdcatawseuadal 107,000,000 114,000,000 
Widusndackhes ud 6Wkd eetewsectedddosananwel 217,000,000 113,000,000 
phiuiwe chon deenehdbenaswemeneseenseaiinenwe 43,000,000 216,000,000 
Suh cieah iniay catnedbentih Iai tan hedaman ailedieeiaanedimdcnen 124,000,000 193,000,000 
Dt neti sktd pimhoubiasiaanedeneseteaannes 70,000,000 48,000,000 
PEG Pie nnccndwsduaawwhwn std wudaleine 109,000,000 1,000,000 
TC dtrinnendus atte dadanie mek ceeaael 85,000,000 95,000,000 
CO a ee a ee ee 234,000,000 71,000,000 

PE. acc ecddaedinnddeenEnedeeneenne 107,000,000 71,000, 
BR ER RR 81,000,000 110,000,000 
CR ee ee en ee $1,382,000,000 '$1,245,000,000 





This shows an almost complete suspension of foreign issues during the 
summer, and, although a resumption of new flotations accompanied the 
firmer bond market of the autumn, the total amount of foreign securities 
offered in this market during the last half of the year was 42% smaller 
than in the corresponding period of the previous year, though the total 
amount of issues for the year was only 10% less than in 1927. 


Federal Reserve Policy. 


In the year 1927 a domestic business recession and the threat of world 
credit stringency had proved important considerations in the determina- 
tion of general credit policy by the Federal Reserve Bank of New York. 
As 1928 advanced it became clear that business was recovering rapidly 
from its brief recession and further, that European credit conditions were 
in a much more solid position, partly by reason of the prospective, and 
before long actual, stabilization of French finances and partly by reason 
of the bulwark of exchange balances which European countries had ac- 
quired here and elsewhere. Thus early in 1928 these two problems ceased 
to be of pressing importance. 

It became clear early in the year that the growth in the volume of credit 
was far outstripping ordinary commercial and industrial credit require- 
ments. Many years of experience have shown that increases in credit 
beyond business needs lead ordinarily to unfortunate results, to specula- 
tive excesses, to price increases, to booms which end in depressions. It 
has, therefore, become the prudent practice of banks of issue to subject 
extraordinary increases in the use of credit to the test of higher interest rates. 

The major credit policy of the Federal Reserve Bank of New York 
found expression during the year in three increases in discount rates bring- 
ing the rate from 3% to 5% by changes on Feb. 3, May 18 and July 13, 
and in sales of Government securities in which the New York Bank par- 
ticipated with the other Reserve banks in a common operation. These 
operations accentuated the tendency towards higher money caused primar- 
ily by gold exports, and the strong demand for additional bank credit. 

The Reserve banks faced the problem during the year of exerting their 
influence towards restricting the rapid expansion of credit, without at the 
same time unduly penalizing business enterprise. This problem became 
more pressing in the autumn when the beginning of the usual autumn de- 
mand for funds found interest rates firm and tending higher. To prevent 
too great credit stringency at that time, the Reserve banks avoided ad- 
vances in their buying rates for bankers acceptances, such as are frequently 
made during the autumn season, and purchased acceptances in a volume 
which was more than sufficient to provide the additional Federal Reserve 
funds needed to meet seasonal requirements without further credit strain. 

Figures and diagrams earlier in this report have already shown how 
rates for funds to be used for call and time loans to brokers and dealers in 
securities advanced to considerably higher levels during the second half 
of the year than rates on commercial loans. That rates should have been 
so differentiated may be ascribed first, to the huge demand for funds for 
speculative use, and second, to the unwillingness of many lenders and 
particularly banks to make increasing amounts of this type of loan, banks 
preferring to favor their regular commercial customers, and preferring also 
to loan upon paper eligible for rediscount. 


Loans by Others Than Banks. 


One limitation to banking and Federal Reserve control over the volume 
of credit was the increasing practice of corporations and individuals in 
lending funds in the stock exchange money market. 

During 1928 loans of this sort have increased about 1} billion dollars 
and at the end of the year totaled somewhere in the neighborhood of 3 
billion dollars, if loans of this character reported both by New York City 
banks and by stock exchange members are included. While these loans 
in form are independent of bank loans, in reality they involve a use of 
bank funds. The borrower of these funds receives a bank deposit, and the 
operation in effect is the conversion of an inactive deposit into an active 
one, with the consequence that the rate of turnover or velocity of bank 
deposits is much increased, as was indicated earlier in this report. Thus 
the increase in these loans, without increasing the amount of funds in the 
banks, has resulted in a large increase in the volume of transactions paid 
for with checks drawn against bank deposits. 

This more active use of deposits does not, however, oall for any addi- 
tions to bank reserves which are computed only on the total volume of 
deposits without regard to the activity of use, except, of course, that there 
is a distinction between time deposits and demand deposits. It does not 
appear that the principal transference during the past year has been from 
time to demand deposits, but rather from a less active to a more active 
use of demand deposits. This practice was made a matter of careful 
study by the New York Clearing House during the year, and as a result 
regulations were adopted by the Clearing House and made effective on 
Sept. 1 1928, which provided that members of the Clearing House Asso- 
ciation should increase the charge on loans placed for customers to a mini- 


| mum of 4% per annum, and should not place loans for amounts less 


than $100,000. 

These sctulations, however, did not result in diminishing the amount 
of funds lent on the Stock Exchange by others than banks; in fact, loans 
for others as reported by the New York City banks increased about 450 
million dollars between the first of September, and the end of the year. 

The rapid increase in loans of this sort undoubtedly was facilitated by 
the differential during the year between the rates for stock exchange loans 
and the return from other employment of funds, by reason of which a 
corporation or individual received a considerably larger return on funds 
employed in this fashion than on funds left on deposit or invested in Govern- 
ment securities or bankers acceptances. 

From the point of view of their effect upon the credit structure, these 
loans by others require careful scrutiny because they are a potential charge 
against bank reserves although they are largely outside of the control of 
the banking organization. ‘The manner in which these loans may, in fact, 
become a charge against bank reserves was illustrated by occurrences over 
the year-end. As the year drew to a close a considerable number of cor- 
porations and others began to withdraw funds from the market probably 
for ‘“window dressing’’ purposes. Such withdrawals for foreign accounts 
were evidenced by a considerable strengthening in a number ef European 
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exchanges which was followed after the first of the year by a weakening as 
the funds were returned to this market. There was also a considerable 
transfer of funds from New York to other districts in the United States. 
Altogether, withdrawals of this sort from the call loan market for accounts 
other than banks totaled close to $300,000,000, and for out-of-town banks 
were over $200,000,000, so that New York banks were called upon to put 
into the market nearly $600,000,000 of their own funds to replace the 
funds drawn out. This increased both the loans and deposits of the New 
York City banks and consequently their reserve requirements, compelling 
them to borrow heavily from the Federal Reserve bank. 

The possibility of such withdrawals and their replacement by bank loans 
makes it prudent to consider these loans as a potential charge against the 
country’s basic bank reserves. 

Condition of the Acceptance Market. 

In the past year as indicated in a previous section of this report, the 
volume of acceptances issued in the United States has reached new high 
levels, the total outstanding on Dec. 31 being $1,284,000,000. This in- 
crease to new high figures here, with a like increase in other world money 


markets, indicates in part the continued recovery of world trade from the | 


post-war recession and in part the effect of reduced long-term foreign 
financing in New York. ‘The increase in the United States was due in Con- 
siderable measure to financing of transactions between European countries. 

The experience of the year has given emphasis to the dependence of the 
acceptance market upon the Federal Reserve banks, as the very large 
volume of acceptance financing was possible only through the support of 
the Reserve banks whose holdings during the autumn reached the highest 
point for many years, between $450,000,000 and $500,000,000. In fact, 
the market for these acceptances was furnished very largely by purchases 
for the account of foreign banks and purchases for the account of Federal 
Reserve banks. 

This is evidently not a satisfactory condition of affairs from either the 
point of view of the development of the bill market in this country or the 
point of view of the effectiveness of Federal Reserve policy. In recent 
months, those most closely concerned with the acceptance market have 
studied methods of bringing about an enlargement of the domestic market 
for acceptances and it is to be hoped that means will be found for accom- 
plishing this end. Until it is possible to bring about lagrer purchases of 
acceptances by domestic banks, the future of the acceptance market in 
this country will remain in some measure doubtful. 

In other countries the acceptance market. rests primarily on large pur- 
chases of acceptances by principal banking institutions which regard these 
bills as their principal secondary reserve. In view of the increasing pro- 
portion of the assets of the banks in this country which consist of securities 
and security loans, and in view of the diminishing 2mounts of Government 
securities available, bankers may well give consideration to the possible 
value of holding a portfolio of bankers acceptances. In this country, where 
the amount of bank reserve is rigidly controlled by law, and where banks 
rely so largely on the Federal Reserve System for adjusting their reserves, 
there is the possible danger of giving too little attention to the require- 
ments of sound banking, which are not necessarily met fully by compli- 
ance with legal reserve requirements. 

Foreign Relations. 

The bank continued during the year to act as correspondent for foreign 
banks of issue and continued to invest funds for these banks in bankers 
acceptances or in Government securities. The amount of funds invested 
in this fashion declined during the course of the year as a consequence of 
the movement of funds to the New York market, and consequent weakness 
in foreign exchanges, which made it necessary for a number of foreign 
countries to employ a part of their balances at this institution to support 
their exchanges. 

No new credits were granted to banks of issue for stabilization purposes 
in 1928, but the credit for the Bank Polski arranged in 1927, in association 
with other banks of issue, was renewed for a period of one year. Under 
the terms of these arrangements the Federal Reserve Bank of New York 
in association with other Federal Reserve Banks agreed to purchase from 
the Bank Polski up to a total of $5,250,000 of prime commercial bills. 
The credit arrangements which had been entered into in December 1927 
with the Banca d'Italia, also in participation with principal banks of issue, 
expired in December 1928 without renewal. 

In June 1928, the French Government announced the establishment of 
its currency on a gold basis and the legal revaluation of the franc in terms 
of gold. The Bank of France did not find it necessary to obtain foreign 
credits in support of the stabilization program because it possessed such 
large balances in the other money markets of the world. With the stabili- 
zation of the franc upon a gold basis most of the principal countries have 
now stabilized their currencies. 

Aembership Changes in 1928. 

There continued to be a gradual growth in the membership of the Federal 
Reserve System in this district, due principally to the organization of new 
banks. Mergers and consolidations accounted for the majority of the 
decreases. The accompanying tables show the number of banks in the 
Second District, classified according to their charters, whether State or 
National, and give an analysis of the causes of changes in membership 
during the year. 


NUMBER OF MEMBER AND NON-MEMBER BANKS IN SECOND FED- 
ERAL RESERVE DISTRICT AT END OF YEAR 

















December 31 1928. December 31 1 2 
Type of Bank. vedi 
Mem- | Non- |Per Cent; Mem- | Non- \Per Cent 
bers* members members bers* members} members 
National banks. -............ 775 0 100 771 0 100 
State banks_x_...____ 49 220 18 55 225 20 
Trust companies_.........__. 114 190 37 lil 186 37 
NS ine 938 | 410 | 7o | 937 | 411 | 70 














* In actual operation at end of year. x Exclusive of savings banks. 
CHANGES IN FEDERAL Pe hd MEMBERSHIPS IN SECOND DIS- 
RIST DURING 1928. 
Total membership beginning 2 year 


ee eee oe le sind 
I nS Re 19 
Conversion of non-member banks to National__.._...._.......-.-...-... 2 
OUI oan. coccamieasananccearcce © 
EES LSE LO LAE 25 
nr for ee ee ie oe a i te 
Member banks combined with other members__.___.._._____._._______ 22 
Meenas Py nen-membere. = oo. occ 3 25k 5. sacs. <.--.............. 2 
/ . “ORS SO a, SiteRip arama ager ne! 0 
SN ict dite aiine ddis an ciiauinidisasdmmaaiiiokios ceacebenuc.. 
aa a eT ey ee 24 
RI eee ee 1 
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Reports of Operation. 
Since reports of operation of each Reserve bank are published in the 
annual report of the Federal Reserve Board, detailed figures of the opera- 








tions of this bank are omitted from this report, with the exception of the 

following statement of condition and statement of income and disbursements 

during the year, and a further table showing the volume of operations. 
STATEMENT OF CONDITION. 


Dec. 31 1928. 





Resources. Dec. 31 1927. 





Cash Reserves held by this bank against its 
deposits and note circulation: 
Gold held by the Federal Reserve Agent as 
part of collateral deposited by bank when 
it obtains Federal Reserve notes. (Gold is 
lodged partly in vaults of bank and partly 
with the Treasurer of the United States) 
Gold redemption fund in hands of the Treas- 
urer of the United States to be used to 
redeem such Federal Reserve notes as are 
presented to the Treasury for redemption 
Gold and gold certificates in vault....-.--- 
Gold in the gold settlement fund lodged) 
with Treasurer of the United States for| 
the purpcse of settling current transac- 
tions between Federal Reserve districts - - 
Legal tender notes, silver and silver certifi- 
cates in the vaults of the bank (available 


$198,684,435.65 | $320,067,446.59 


20,143,971.71 
355,489,488 .96 


17,171,916.69 
372,076,393 .63 


142,380,038 .48 159,285,227.90 





as reserve only against deposits).....-- 22,040,487 .00 24,598,953.00 
Total cet SUMS. 20nc wnssscccaacs $738,738,421.80 | $893,199,937.81 
Non-reserve cash consisting largely of Na- 
tional bank notes and minor coin..-..-- 23,448,743 .37 20,923,803.11 
Loans and Investments: 
Loans to member banks: 
On security of obligat’ns of the U. S-_--- 349,156,350.00 230,800,050.00 
By discount of commercial or agricultural 
paper of acceptances... ........---c0 114,823,824.23 50,537,894.62 
Acceptances bought in the open market--- 152,413,222.32 97 652,134.74 
United States Government bonds, notes, 
and certificates of indebtedness---.----- 49,377,400.00 181,479,900.00 





Total loans and investments_-_-.-.-.-.-.-- 
Miscellaneous Resources: 
WOE, DRO s occ cnnscedsnnsscansaapase 
Checks & other items in process of collect’n 
All other miscellaneous resources. ...-..-.-. 


$665,770,796.55 
$16,087 ,269.97 
195,086,461.94 
990,931.34 
$212,164,663.25 


$1,640,122,624.97 


$560,469,979.36 
$15,881,823.71 
193,847 ,416.29 
6,104,632.87 
$215,833,872.87 


$1,690,427,593.15 





Total miscellaneous resources.-...---- 





OS TRO s a se wtscoucanscaen 


Lhabilities— 

Currency in Circulation: 

Federal Reserve notes in actual circulation, 
Payable on demand. These notes are se- 
cured in full by gold and discounted and 
DUNRAIUS PEPE ccc ccuawessnasecsesess 





$354,182,618.25 
$354,182,618.25 


$390,343,496.50 
$390,343,496.50 





Total currency in circulation.....--- 
Deposits: 
Reserve deposits maintained by member 
banks as legal reserves against the de- 
posits of their customers. -.-.....-.-.----- 


970,894,567 .47 
U. 8. Govt. deposits carried at Reserve 


1,009,922,990.27 





Bank for current requirem’ts of Treasury 8,497,390.46 1,565,311.84 
Other deposits including foreign deposits, 

deposits of non-member banks, &c.-.-.-- 9,384,907 .24 12,761,471.57 

TOR GH Lncccendsrnwwsconene $988,776,865,17 |$1,024,249,773.68 


Miscellaneous Liabilities: 

Deferred items, composed mostly of uncol- 
lected checks on banks in all p arts of the 
country. Such items are credited as de- 
posits after average time needed to collect 
them elapses, ranging from 1 to 8 days-- 

All other miscellaneous liabilities.......-- 


Total miscellaneous liabilities. .....-- 
Capital and Surplus: 
Capital paid in, equal to 3% of capital and 


172,070,145.45 
3,687,141.30 


$175,757,286.75 


170,612,489.82 
1,905,036 .39 


172,517,526.21 











surplus of member banks-_--....-.------ 50,123,950.00 40,309,600.00 
Surplus—That portion of accumulated net 
earnings which the bank is legally re- 
Gee Er SO aaccccsncusannsacees 71,281,904.80 63,007,196.76 
Total capital and surplus.........-.- $121,405,854.80 | $103,316,796.76 
TOR TAU. ntti timnvwunasnao’ $1,640,122,624.97 |$1,690,427,593.15 














Income and Disbursements. 


Total earnings during the year 1928 were nearly $8,000,000 larger than 
in 1927 as a consequence of increased loans to member banks at somewhat 
higher discount rates, and increased holdings of acceptances also yielding 
at a somewhat higher rate than in 1927. The income from Government 
securities was smaller than in 1927, reflecting a decrease in holdings of 
such securities. 

The cost of current bank operation was slightly increased over 1927 
due largely to a steady growth in the volume of operations as indicated 
in a succeeding table. The cost of Federal Reserve currency was reduced 
due to readjustments in the program of printing notes incidental to the 
pending introduction during 1929 of currency of smaller size. The deduc- 
tion from earnings for depreciation, self-insurance, &c., reflects in part a 
loss arising from sales of Government securities, made as a matter of policy, 
Regular dividends were paid and in addition more than $8,000,000 was 
added to the bank’s surplus, bringing the surplus to a little over $71,000,000. 
This surplus is still nearly $30,000,000 less than the subscribed capital of 
the bank. 

Volume of Operations. 

The following table shows the volume of the principal operations of the 
bank in 1928 as compared with 1927, and indicates a continued increase in 
most departments. 








1928. | 1927. 
Number of Pieces Handled— 

Bills discounted: 

SS ELE EE NT EE 18,076 14,525 
OS EE ae 38,056 31,024 

Bills purchased in open market for own account 95,845 99,238 

Currency received and counted-_.-..---------- 666,298,000 640,967,000 

Coin received and counted.-_-.....--.-------- 1,341,373,000 1,189,801,000 

Caen Be Se 8. 5 no kicnaceade wus 177,349,000 168,724,000 

Collection items handled: 

United States Government coupons paid------ 7,602,000 9,931,000 
pe eee ae | 2,615,000 2,259,000 
U.S. securities—issues, redemptions, and ex- ol 

changes by fiscal agency department. ---- 1,504,000 2,196,000 

poo eee eee 402,000 355,000 


Amounts Handled— 


GI ao oo oo 5k ne ccensennss-ose $24,791,838,000 | $13,854,347,000 








Bills purchased in open market for own account 2,019,361,000 1,975,505,000 
Currency received and counted--.---.-------- 4,347 ,922,000 4,159,821,000 
Coin received and counted-_-.-..-.----------- 668,085,000 588,422,000 
EE RE a eT 115,190,618,000 | 100,206,587,000 
Collection items handled: 

U.S. Government coupons paid--..-..---- 250,025,000 250,622,000 

RS ne cbc dendathankessacan~ 2,803,037 ,000 2,385,753,000 
U. 8S. securities—issues, redemptions, and ex- | 

changes by fiscal agency department----.-- 3,985,049,000 5,219,626,000 


Tene ET sc ee ke ene no ~~. 55,469,947,000 50,898,108,000 
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The profit and loss account of the Bank for 1928 and 
1927 was given in our issue of Feb. 2 page 669. 








Acceptances as Security for Public Deposits in Texas. 


The following is from the March “‘Bulletin’’ of the Federal 
Reserve Board: 

Legislation recently enacted in the State of Texas, with relation to the 
pledging of securities by depository banks holding county deposits, adds 
bankers’ acceptances to the list of acceptable securities. The law requires 
them to be ‘‘bank acceptances of banks having a capital stock of not less 
than $500,000.” 








Federal Reserve Institutions to Act with International 
Reparations Bank—Dr. Burgess of New York 
Federal Reserve Bank Returns from Conferences 
Saying That New Institution Is Assured. 


Plans for an international reparations bank have reached a 
point, where its formation is assured and its organization 
and method of operation have been largely defined, it was 
stated in New York on March 28 by Dr. W. Randolph 
Burgess, Assistant Federal Reserve Agent at the New York 
Federal Reserve Bank, according to the New York ‘Journal 
of Commerce’”’ of March 29, the account in which also stated: 


Dr. Burgess returned on Tuesday from a trip to Paris, where he has 
assisted in drafting plans for the new Internationa] Bank during the past 
month, representing the local Reserve Bank at the conferences. 

It was indicated by Dr. Burgess that the Federal Reserve Bank of New 
York is empowered to act as correspondent for foreign central banks under 
its charter, and that from this it may be deduced that no additional legis- 
lation would be needed to permit the local Reserve institution to act in 
this capacity for the new Reparations Bank. In the capacity of corres- 
Ppondent, the new Reparations Bank may also send to and receive gold 
from the Reserve banks, and may act in the exchange markets in co-opera- 
tion with them. This would be similar in principle to the relations now 
maintained by the Reserve banks with their foreign correspondents. 

No Ownership. 

On the other hand, there is no expectation that the Reserve Banks would 
buy stock in the new International Reparations Bank, or take a proprietary 
interest in it in any other way. No statement has yet been forthcoming 
as to which Governments, individuals or banks abroad will furnish the 
capital for the new institution. 

Regarding the operation of the new institution, Dr. Burgess said that it 
would function as an important factor in financing foreign trade, especially 
in Germany and would also engage in security transactions which would 
lead to the creation of exchange in Germany’s favor. This, he said, is sub- 
stantially what press despatches have indicated to be the function of the 
institution. On the other hand, Dr. Burgess said that reports as to the 
amount at which German reparations are to be fixed were “‘unsubstantiated 
but shrewd”’ guesses of the newspaper correspondents. 

Dr. Burgess further indicated that, as at present contemplated, the 
International Reparations Bank is not likely to require special legislation in 
European countries. Thus, there would be a minimum of delay in getting 
the institution under way and in enabling it to do business where necessary. 
The location of the institution, he said, has not as yet been definitely chosen. 


To Cut Gold Shipments. 

It is believed that the International Reparations Bank will earmark gold 
in the other central banks as occasion arises. This will reduce the necessity 
for international gold shipments. Should a particular European currency 
fall to a level at which ordinarily it would be necessary, in order to protect 
its exchange, for that country to ship gold to the United States, the central 
bank of the country would instead instruct the Federal Reserve Bank to 
transfer the required amount from the balance of the International Bank to 
the account of the central bank. 

The central bank could then transport its gold to the International Bank, 
instead of shipping it across the ocean to New York, thus saving on insurance 
and shipping charges. 

This reduction of charges in transporting gold would narrow the range 
between the gold import and export points for currencies, since these 
charges are an important factor in calculating the points at which gold can 
be shipped from one country to another without loss to the importing 
country. The narrowing of this range would in turn make for more stable 
foreign exchange rates, it is said, the reason being that these rates fluctuate 
between high and low gold points. 


Dr. Burgess’ departure for Europe was noted in our issue 
of March 2, page 1312. 








Joseph A. Broderick Named as New York State Superin- 
tendent of Banks to Succeed Frank H. Warder 
Whose Term Expires July 1. 


Gov. Roosevelt on March 23 named Joseph A. Broderick 
as New York State Superintendent of Banks, succeeding 
Frank H. Warder whose term expires July 1. The nomination 
was confirmed by the State Senate at Albany on March 26. 
A statement issued at the Governor’s office on March 23 said: 


Mr. Broderick was born in New York City, Dec. 1881. He began his 
banking career as a junior clerk with the old State Trust Co., which later 
was consolidated with Morton Trust Co., New York City. Resigned as 
Assistant Secretary in the latter company in 1910 to accept appointment as 
New York State Bank Examiner. Organized the credit bureau of that 
department and developed a system of examination for foreign exchange 
departments. He was the first American official to examine branches of 
American banks in Europe. In 1910 he also acted as consultant to the 
District Attorney of New York in connection with banking investigations. 

Mr Broderick was a member of the original committee appointed by 
the Secretary of the Treasury in Jan. 1914, to work out proposals for 
the technical organization of Federal Reserve banks. Upon organization of 
the Federal Reserve Board, he was appointed Chief Examiner of the 
Federal Reserve System. Later he became Secretary of the Board, at the 
same time continuing in charge of all examination work, at various times, 
examining each of the 12 Federal Reserve banks. Resigned in Aug. 1919, 
to become Vice-President of the National Bank of Commerce of New York, 
with which institution he was identified for nine years. 


In 1927 Mr. Broderick received the decoration from the Government of 
Poland of the Commander’s Cross of Polonia Restituta in recognition of 
his services as a member of the Kemmerer Commission. 

Mr. Broderick is a graduate of New York University school of commerce, 
accounts and finance, and has served as President of the alumni association. 
He has been prominent in the educational work of the American Institute of 
Banking for many years, having been Chairman of the educational com- 
mittee of the New York chapter, Chairman of the national committee which 
worked out the first course of post-graduate study for the American Institute 
of Banking in 1918, and founder of the Bankers’ Forum, New York City. 

In noting Mr. Broderick’s appointment the ‘Herald 
Tribune’’ in its Albany dispatch March 23 stated: 

Among the matters pending for the consideration of the new superintend- 
ent will be the failure of the City Trust Co. of New York. As a result of 
this failure a few weeks ago Superintendent Warder has been the target of 
much criticism and Governor Roosevelt has been asked to order an in- 
vestigation of the Department. The Governor said Mr. Broderick will be 
given a free hand to look into the matter as carefully as possible. 


The proposed reorganization of the City Trust Co. under 
the name of the Mutual Trust Co. was noted in our issue of 
March 23, page 1840. 


Secretary Wilbur Names Committee to Pass on Can- 
cellation of Outstanding Leases on Government 
Oil Lands. 

Secretary Ray Lyman Wilbur of the Department of the 
Interior issued on March 16 a departmental order appointing 
a committee of three to pass upon outstanding permits to 
prospect for oil and gas on Government lands and to make 
recommendations as to which of those permits should be 
cancelled. The members of that committee are: The 
Commissioner of the General Land Office, the Director of 
the Geological Survey, and the Solicitor of the Department. 
The order, which also lays down the general policy with 
relation to these permits to be followed by the Department, 
follows the recently declared policy of President Hoover 
(referred to in the ‘‘Chronicle’’ of March 16, page 1671) 
that ‘‘there will be no leases or disposal of Government oil 
lands, no matter what category they may lie in, of Govern- 
ment holdings or Government controls, except those which 
may be mandatory by Congress. In other words,”’ said 
President Hoover, ‘‘there will be complete conservation of 
Government oil in this Administration.’’ 

In detail Secretary Wilbur’s order of March 16 follows: 


The Federal oil conservation policy announced by President Hoover will 
be energetically executed by the Interior Department. 

There are more than 5,000 applications for oil and gas permits on public 
lands pending in the General Land Office in Washington and an unknown 
number in the field offices. Steps were taken several days ago toward 
the rejection of all such applications, and registers of local land offices have 
been instructed not to receive new applications. 

Probably in none of the cases on hand has the applicant expended money 
for developmental purposes, although he may have gone to some expense 
in opposing conflicting claims or furnishing additional evidence in support 
of his application. 

Where land covered by pending applications is likely to be drained by 
adjoining wells on privately-owned lands, the question of granting permits 
on Government land will be considered in the light of facts developed by 
departmental investigation. 

With regard to the 20,000 outstanding permits on public lands, the depart- 
ment will deal fairly with holders who have been diligent in maintaining 
their equities. Where actual drilling operations have been started and are 
being continued, opportunity will be given to carry on developmental work 
to finally determine the character of the land. Immediate steps will be 
taken, however, to cancel all such permits where no drilling has been done 
or money spent in development. 

To determine the facts in connection with existing oil and gas permits, I 
have named a committee consisting of the Commissioner of the General 
Land Office, the Director of the Geological Survey, and the Solicitor ofr 
the Department. They will consider the extent of operations which have 
been prosecuted under outstanding permits to determine whether per- 
mittees have acquired equities which should be recognized and to make 
appropriate recommendations. 

Where permits are now in good standing, either because of recent issue or 
previous extension of time, no action will be taken during the remaining 
period covered by the permit. When that time has expired, however, 
and the permittee has failed to comply with the terms of his permit, he will 
be called upon immediately to show cause why the permit should not be 
canceled. This includes so-called group developments heretofore approved 
and in which extensions have been allowed, where permittees are engaged 
in a joint drilling program, test wells being drilled by a responsible drilling 
company on some of the public lands in the area covered by the permits. 
So long as this program is being diligently prosecuted, no adverse action 
will be taken. 

No leases will be issued for oil and gas production unless required by 
mandate of law, such as discovery under existing permits, as provided by 
the mineral] leasing Act, or through the advertisement of a minimum of 25,- 
000 acres of Osage Indian lands annually, as directed by the Act of Congress 
approved March 2 1929. 

On March 15 President Hoover, at his conference with 
newspaper men, replying to questions relative to his policies 
respecting oil conservation, said: 

“Not only do we propose to stop the issue of development permits over 
public domain and other lands in control of the Government, which permits 
constitute the first step in the leasing of oil resources, but Secretary Wilbur 
proposes to review all outstanding permits to determine their status. 

‘“‘Where holders are complying with the law, they need have no anxiety 
as to restrospective action, but some 34,00C permits for oil exploration by 
drilling have been issued since the leasing law was passed in President 
Wilson’s administration. 

“Of these, some 20,000 are outstanding at the present time. Under 











these permits drilling must proceed in definite stages under time limits 
It is obvious that no large proportion of 20,000 oil wells are being drilled on 
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lands under these permits. Thus many persons have not onuaites with 
the requirements of the law and in effect have abandoned their rights. 

“IT have approved the recommendation of Secretary Wilbur to appoint 
a departmental board, representing the different bureaus interested, whic 
will review the whole situation. 

“Being fairly familiar with the sentiment of our Western States, I can 
at once refute the statement that the people of the West object to conser- 
vation of oil resources. They know that there is a limit to oil supplies 
and that the time will come when they and the nation will need this oil 
much more than it is needed now. 

“There are no half measures in conservation of oil. The Government 
must cease to alienate its oil lands if we are to have conservation.’’ 


The ‘‘Times,’’ in a dispatch from Washington March 15, 
said: 
Co-operation With Producers. 


Co-operation with private oil producers is the next step the administra- 
tion will take to make thoroughly effective its conservation plans. Presi- 
dent Hoover has had several interviews this week with consulting engi- 
neers and owners of private oil wells. He is hopeful that the private opera- 
tors will be able to reach agreements to conserve oil through support of 
the State Governments and without coming into conflict with the anti- 
trust laws 

Ralph Arnold, a consulting engineer of California, today told the Presi- 
dent what private operators had under consideration to supplement the 
Government’s program. The big operators, he said, were meeting in 
Houston and expect to reach an agreement which would prevent much 
“wildcatting’”’ and lead to control of oil production. 

“The Government conservation policy was announced just at the right 
time to be most helpful to the oil men, who have been studying the subject 
for the past two years without effect,’’ he said. ‘“‘I believe the Houston 
meeting will agree on a program that, in connection with the Govern- 
ment’s efforts, will go a long way to conserve this country’s oil.”’ 


On March 21 Secretary Wilbur issued an order to land 
agents and others outlining the plan of general procedure 
in the Department of the Interior for executing President 
Hoover’s public land oil conservation policy. This was 
noted in a ‘‘Times’’ Washington dispatch, from which we 
quote further as follows: 


Permits not involving the expenditure of money in development, it has 
been decided, will be denied by the General Land Office and fifteen days 
will be allowed by those who assert that money has been expended to prove 
their contention. 

The order reads: 

Order No. 338. 

The following outlines the general procedure in the Department of the 
Interior for executing the President’s public land oil conservation policy: 

1. All oil and gas applications and permits pending in the office of the 
First Assistant Secretary of the Interior, under the general leasing act, will 
be returned to the General Land Office. 

2. All oil and gas cases pending in the office of the solicitor will be reviewed 
to determine their present status. Those coming within the new policy 
should be returned to the General Land Office. 

3. The preparation of letters in the General Land Office calling upon 
delinquent permittees to show cause why their permits should not be can- 
celed will be expedited. 

4. Oil and gas permits now in good standing will not be proceeded against 
80 long as the terms of the permits are being timely compiled with. 


To Consider Permittee Equities. 

5. Where a permittee is entitled to a lease because of discovery, it is 
imandatory to lease only one-fourth of the area, under strict interpretation 
of the President's oil policy, except that when the permit covers 160 acres or 
less, the permittee would be entitled to lease the full acreage. The remainder 
will not be leased unless such action is required in the public interest. 

6. The departmental committee, consisting of the solicitor, the Com- 
missioner of the General Land Office and the Director of the Geological 
Survey, will consider the extent of operations which have been prosecuted 
under existing oil and gas permits, to determine whether permittees have 
acquired equities which should be recognized and make appropriate re- 
commendations to the Secretary. In reviewing permits, representative 
cases may be recommended for public hearing before the Secretary of the 
Interior to determine lines of policy. 

7. Registers of local land offices will not receive applications for oil and 
gas permits after March 12 1929, and will reject all pending applications for 
permits. They will forward to the General Land Office all applications for 
extensions of time, &c., relative to outstanding permits. 

8. Applications for extension of permits on hand should be disposed of 
promptly. Those not involving expenditure of money in development work 
will be denied by the General Land Office. All other cases will be referred 
to the special committee by memoranda of the General Land Office showing 
the facts disclosed by the record and of the geological survey as to the 
status of development work. 


Actual Development Required. 


9. The General Land Office will hold for cancelltion, allowing 15 days 
in which to show cause, all permits on which there is no prima facie evidence 
that expenditure of money in development work has been made. All other 
cases should be referred to the special committee by memoranda of the 
General Land Office showing the facts disclosed by the record and of the 
Geological survey as to status of development work. 

10. All oil and gas permits in the Geological Survey pending report 
to the General Land Office will be promptly considered under the new 
policy. Where these cases involve conflict of agricultural and mineral 
rights, or questions of similar character, they should be returned to the 
General Land Office with appropriate report when such is required under the 
new policy; otherwise without report. 


11. Supervisors of oil and gas operations in the Geological Survey must | 


deny approval to notices of intention to drill on permits that are not shown 
to be in good standing by the terms of the permit itself or an approved 
extension of time. 

12. The Geological Survey will report to the Secretary on the like- 
lihood of oil and gas drainage of Government lands in various producing 
and wild-catting fields where a claim of drainage is made. The special 
committee will consider the question of drainage only when incidentally 
involved in individual permits before it for consideration. 

13. Permits issued and outstanding in executive order Indian reservations 
under the Act of March 3 1927, will be considered and disposed of in the 
same manner as provided in the foregoing paragraphs. 


RAY LYMAN WILBUR, 
Secretary of the Interior. 
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Northcutt Ely Made Executive Assistant to Secretary 
of Department of Interior. 
Announcement of the appointment of Northcutt Ely,-of 
New York, as Executive Assistant to the Secretary, was 
made on March 18 at the Department of the Interior. 
Mr. Ely is a lawyer, 26 years of age, who has been in practice 
in New York, associated with the firm of Single & Single. 
His assignments have had to do largely with admiralty and 
maritime cases. Much of his life, however, has been spent 
in the West where he has had direct contact with the problems 
that come under the Department of the Interior. This is 
the second assistant appointed by Secretary Wilbur. The 
first was Ernest Walker Sawyer, an engineer. 





Burial Services for Late Melville E. Stone of Associated 
Press Held in Washington—Ashes Placed in Vault 
with Bodies of Woodrow Wilson and Admiral 
Dewey. 


Burial services for the late Melville E. Stone, formerly 
General Manager and Counselor of the Associated Press, of 
which he was one of the founders, were held in Washington 
on March 23, when his ashes were committed to the crypt of 
Bethlehem Chapel in the Washington Cathedral, where the 
bodies of former President Woodrow Wilson and Admiral 
George Dewey rest. Mr. Mellville, who last August 
reached his eightieth birthday, died in New York on Feb. 15. 
Regarding the service the Associated Press accounts from 
Washington March 23 said in part: 

The final honors accorded the journalist were in recognition of his service 
in the advancement of national and international journalism. The Episco- 
pal burial service was conducted by the Right Rev. James E. Freeman, 
Bishop of Washington, assisted by the Very Rev. G. C. F. Bratenahl, 
dean of Washington. The actual lowering of the ashes into the chapel vault 
was reserved for members of Mr. Stone’s immediate family and associates. 

President and Mrs. Hoover sat on the right side of the chapel during 
the ceremony. Behind them were Justices Stone and Butler of the Supreme 


Court, Vice-President Curtis, the Secretaries of State, Treasury, Interior 
and Labor, the Postmaster General and Attorney General, and members 
of the Senate and House. Ambassadors, Ministers and other representa- 


tives of nearly a score of nations also were seated in this section. 


Vidow Unable to Be Present. 

On the left side were Miss Elizabeth Stone, daughter of the journalist, a 
niece, two grandchildren and Arthur 8S. Thompson, Mr. Stone’s Secretary. 
Mrs. Stone was unable to leave her New York home. With members of the 
family were Frank B. Noyes, President; Kent Cooper, General Manager. 
and members of the board of directors of The Associated Press. 

As the strains of Chopin's ‘‘Funeral March’’ sounded from the chapel or- 
gan the funeral procession, which had formed in the adjoining Chapel of 
St. Joseph of Arimathea, began its advance promptly at 11 o'clock through 
the south corridor to Bethlehem Chapel. 

The procession passed slowly by the tombs of Woodrow Wilson and 
Admiral George Dewey and up the centre aisle toward the altar. The 
cathedral crucifer, robed in white vestments and carrying the cross, led 
the procession, followed by the men and boys’ choir, the cathedral verger 
and the clergy. 

The catafalque, draped in gold-fringed damask and containing the urn 
with the ashes of Mr. Stone, was carried by four bearers. 

After the congregation had departed, the family returned to witness 
the rites of committal. Immediate associates of Mr. Stone and the officiat- 
ing clergymen were the only others present. 








Federal Trade Commission to Conduct Inquiry into 
Newsprint Industry in Accordance with Senate 
Resolution. 


The Federal Trade Commission announced on March 19 
that it has accepted Senate Resolution 337 calling for inves- 
tigation of practices of manufacturers and distributors of 
newsprint paper. The Commission’s announcement says: 
~ The inquiry will be carried on in strict compliance with the terms of the 
resolution. The Commission will employ and rely on all powers legally 
available to it, whether contained in its organic act or elsewhere. 

The inquiry will be in charge of the chief examiner's division of the 
Commission. 

Senate Resolution 337, adopted Feb. 27 1929, is as follows: 

RESOLVED, That the Federal Trade Commission is requested to make 

an investigation upon the question of whether any of the practices of 
the manufacturers and distributors of newsprint paper tend to create 
a monopoly in the supplying of new sprint paper to publishers of small 
daily and weekly newspapers or constitute a violation of the anti-trust 
laws, and to report to the Senate as soon as practicable the results of 


such investigation together with its recommendations, if any, for 
necessary legislation. 


The adoption of the resolution by the Senate was noted 
in our issue of March 9, page 1494. 








1,042 Comeanties hi in 1 1928 Report Rice of 17.19% in Net 
Profits Over 1927, According to Ernst & Ernst. 

Total net profits of 1,042 companies in 38 business groups 
amounted to $3,748,051,000 in 1928, an aggregate gain of 
17.19% over 1927 and 11.35% over 1926, according to a 
compilation prepared by Ernst & Ernst, accountants, from 
published financial statements. For 815 industrials the 
compilation shows an aggregate increase in earnings over 


1927 of 20.49%; for 120 public utilities, an increase of 
18.70%; 82 railroads, 9.90%; 25 financial institutions, 
70.36%. “But this improvement,” Ernst & Ernst say, 
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“was quite irregular, both by groups and by members of 
the same groups.” They further state: 


Of the 815 industrials, 516 were up, 299 were down; of 120 public utilities, 
92 were up, 28 down; 82 railroads, 54 up, 28 down; 25 financial companies, 
21 up,4down. Furthermore, of the 35 groups of industrials, nine showed 
lower earnings in 1928 than in 1927; clothing manufacturers, restaurant 
chains, furniture manufacturers, glass products (very slight decrease), 
railroad equipment, rubber products, shoe manufacturers, textiles and mis- 
cellaneous traders. The other industrial groups showed increases by widely 
varying percentages. Of the 38 groups in all, 14 showed aggregate profits 
lower in 1928 than in 1926 as compared with the nine which were lower in 
1928 than in 1927. Three groups showed continued downward trend 
through both 1927 and 1928. 

Varying factors were responsible for the failure of certain industries to 
realize their share of the nation’s prosperity. In some lines excess capacities 
and overproduction created extremely competitive situations resulting in 
price declines. In others foreign competition and outside influences on 
Commodity prices were the cause of material shrinkages which had to be 
absorbed in operations. In still other instances a generally depressed 
Condition of earlier years continued into 1928, and these industries appar- 
ently have not yet been able to adjust themselves adequately to present-day 
demands. Changing trends in the general economy of business likewise 
have had their effects, aiding certain industries, but making it harder 
for others. 

The figures themselves do not give an accurate picture of improvement 
from year to year. Industry is continually tending toward consolidations 
and the building of larger units through the acquisition of businesses in 
either related or unrelated lines. Any compilation such as this which com- 
pares the profits of individual companies over periods of time necessarily 
fails to measure the earnings of these added businesses applicable to the 
years prior to their acquisition by the present owners. This factor, among 
others, would seem to suggest that any cross- eetiunal study of the trend 
of business profits might indicate a slightly mor™ favorable operating prog- 
ress than would be borne out by a complete summary of industry as a whole. 
These earnings figures may paint the picture a little too bright. 

Expansion of industries through the opening of new fields or new markets 
likewise tends to influence unduly a current year’s showing compared with 
that of a previous period, to the extent that present returns include any 
displaced business of other lines or enterprises. This is particularly evident 
in the case of chain stores, public utilities, &c., but is by no means limited 
to these groups. While the difference or increased earning power may be 
partly offset by added costs usually incident to acquisition of new properties 
or expansion into new fields, it is probable that current profit figures contain 
increases which, as a general rule, exceed these added costs. 

Another feature, particularly important during the past year, relates to 
the items of security sales and income from investments. It is believed 
that a considerably greater portion of the aggregate corporate income may 
be attributed to investment earnings in 1928 than in previous corresponding 
periods. 

It must be remembered also that such compilations of earnings as can be 
made at this time include mainly the larger corporations and only a pro- 
portion of these. The tabulation includes only those companies whose 
figures are available for the three consecutive years. The figures are only 
indicative, therefore, and do not necessarily give a true measure of pros- 
perity. 

CORPORATION PROFITS, 1928 AND 1927.* 





Increase 1928 | No. of Companies 
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Over | Over Over | Under 
Profits. 1926. 1927. | 1927 | 1927 | Total. 
Industrtals— $ % % | 
Amusement companies. .---- | 14,905,000! 14.94 8.65] 3 4 7 
Automobile manufacturers_--) 365,076,000, 38.74) 19.67) 11 1 12 
Auto parts and accessories---| 60,137,000) 56.31; 60.86) 24 3 27 
Brass and copper products---| 12,084,000} 43.55) 56.59) 8 3 il 
Building supplies........--- | 60,588,000) *6.63| 1.37| 41 28 | 69 
Business equipment--....--- | 1,866,000) 26.57) 24.44) 3 0 3 
SE, jicenenamasnenns | 74,315,000, 33.01] 31.62| 10 2 | 12 
Clothing manufacturers - ---.- | 17,322,000; *4.03] *13.30) 15 22 37 
° 3) . | 6,013,000) *46. 14} 1.87) 5 4 9 
Department stores_..-..---- | 136,086,000) 27.42 8.86; 25 11 36 
sa i dic Sits Ain lla es Sood |} 20,161,000} 17.17) 15.42) 11 1 12 
Electrical supplies.......-.. 5,084,000) *14.74,| 2.45) 5 2 i 
NE aod Si th Wace ies ccc me 42,627,000; 13.25 5.26; 4 5 9 
Beverages, confections. ----- 28,213,000! 20.71 10.97} 9 4 13 
BEGEe POGEEE. 2... once cone 22,632,000; *7.78) 43.46) 14 3 17 
Restaurant chains.......-.- 5,327,000) *4.32) *9.77| 1 3 4 
Other food products__-.----- 113,189,000; 20.26; 14.71) 27 14 41 
Furniture manufacturers - - ~~ 7,204,000; *20.39| *2.75) 3 6 9 
Glam products. ......«+<--- 2,653,000} *6.08| *0.87) 2 3 5 
Hardware manufacturers. --- 3,971,000) *1.86) 20.05) 6 1 : i 
| & "ae ee 200,472,000} *1.19} 33.28) 23 1 24 
Machinery, tools........... 39,396,000) 11.93) 21.92) 39 16 55 
Metal products—Sundry----| 36,784,000| 15.15) 30.44) 14 11 25 
Mining and smelting....-_-- 114,379,000} 33.14; 43.78) 20 7 27 
Oil producers and refiners_...| 223,985,000) *9.75) 94.44) 30 9 39 
Paper manufacturers_-...-.-- 13,830,000 5.09) 11.57, 15 9 24 
Printers, publishers_.......- 7,307,000} 46.80) 17.70; 8 4 12 
Railroad equipment_._...--- 24,656,000) *42.08) *25.52) 5 11 16 
Real estate, insurance__----- 25,277,000' 157.79) 30.54) 11 3 14 
Rubber products--.---...--- 9,601,000; *38.76, *79.98) 2 8 10 
Shoe manufacturers-_...----- 23,459,000) 11.92 *11.39) 2 6 8 
DP a boa bende ebamos 13,159,000; 165.12) *15.93) 21 29 50 
Tobacco products_...--.---- 86,850,000' 7.27) 1.99) 11 5 16 
Miscellaneous traders_..---- | 8,374,000) 26.86) *1.70) 25 27 52 
Unclassified industrials... --- | 658,023,000; 19.87) 17.51) 63 33 | «96 
Total industrials_.......-- |1,885,005,000 13.90, 20.49) 516 | 299 | 815 
PE SR sr eccncawawnn 672,713,000) 32.75 18.70; 92 28 | 120 
, eee 1,140,776,000) *3.13 9.90} 54 | 28 | 82 
DES biwcdinnddunneons 49,557,000' 85.63) 70.36, 21 | 4 | 25 
0 Pe eee ee ee 11.35 17.19: 683 | 359 | 1042_ 








* Compilation prepared by Ernst & Ernst from published financial statements. 








First Quarter Standard Oil Dividends BreakAll Records 
—Distributions Total $63,379,618—Highest in Any 
Three Months Period—Compilation by C. H. Pforz- 
heimer & Co. 

Dividend distributions by the various companies com- 
prising the Standard Oil group aggregated $63,379,618 for 
the first quarter of 1929, a new high record for all time, 
regardless of the special extra distributions made by some of 
the companies during recent years. The total, according to 
figures compiled by Carl H. Pforzheimer & Co., specialists 
in Standard Oil securities, compares with dividend distribu- 
tions aggregating $62,050,357 for the final quarter of 1928 





and $48,927,670 in the first quarter of 1928. The statement 
issued in the matter says: 


The increased payment of dividends this year is unusual, as payments 
of dividends during the first quarter of any year are usually smaller than 
in the preceding quarter due to the usual distributions of extra and special 
year and dividends during the closing quarter of each year. 

Standard Oil Co. of Indiana’s payments were largely responsible for the 
increase. The company paid a total of $15,677,877 in the first quarter 
of the year compared with $8,077,597 in the last quarter of last year. The 
company paid a 50% stock dividend and on the new stock paid the regular 
quarterly dividend of 6244 cents a share and an extra dividend of 50 cents. 
Prairie Pipe Line Co. also accounted for a good part of the increase, its 
disbursements totalling $5,062,500 as against $2,835,000 the previous pay- 
ment. This company paid a 25% stock dividend and reduced the par 
value of shares from $100 to $25 increasing the number of shares fivefold. 
On the increased capitalization, an extra dividend of 50 cents along with a 
quarterly dividend of 75 cents a share was paid. 

The record of quarterly dividends during the past few years is as follows: 


lst Quarter. 2d Quarter. 3d Quarter, 4th Quarter. Full Year. 
SEC ee SOR SSUULE 2 Sedanane . bunseene _ Wedbaene 12. eae 
CC a= 48,927,670 $57,694,206 $50,068,102 $62,050,357 $218,740,339 
CS are 55,873,413 654,291,615 47,728,440 55,724,472 213,617,944 
ee 40,580,317 50,618,451 46,427,278 62,685,548 200,327,590 
PEEP aacwtsesas 34,355,618 41,905,728 35,140,584 42,104,169 153,506,094 








Proclamation of President Hoover Making Effective 
National Origins Clause of Immigration Law. 


Indicating that he had been advised by the Attorney- 
General that it was mandatory upon him to issue a proclama- 
tion establishing ‘‘national origins’ as the basis of the 
immigration quotas, President Hoover on March 22 pro- 
claimed the annual quota of each nationality effective 
July 11929. The President states that while he is strongly 
in favor of restricted and selected immigration, he has 
opposed the national origins basis. He adds, ‘‘I therefore 
naturally dislike the duty of issuing the proclamation and 
installing the new basis; but the President of the United 
States must be the first to obey the law.’”’ The President’s 
statement making known his opposition to the clause, 
follows: 


“The Attorney General has advised me that in failure of Congress to 
suspend action, it is now mandatory upon me under the Immigration Act 
to issue the proclamation establishing ‘national origins’ as the basis of 
the immigration quotas. The proclamation must be issued prior to Apr. 1 
and will be issued at once. It will go into effect on July 1 unless action 
is taken by Congress in the meantime. 

‘‘While I am strongly in favor of restricted and selected immigration, I 
have opposed the national origins basis. I, therefore, naturally dislike 
the duty of issuing the proclamation and installing the new basis, but the 
President of the United States must be the first to obey the law.” 


Believing that the 1924 law determining admissions a 
2% of the foreign born in the United States in 1890 is 
unworkable, President Hoover, it is stated in a ‘“Times” 
dispatch from Washington March 22, expects to recommend 
its repeal to the special session of Congress. If it acts 
favorably before July 1, the national origins quotas will 
not go into effect on that date, and the present law will 
be continued another year. 

It was noted in Washington advices March 22 to the 
“World” that the preliminaries toward repeal have already 
been arranged, for Majority Leader Tilson of the House 


announced that: 

‘‘With an apparent sentiment in the House against the National Origins 
method of computing immigration quotas, I feel confident that if a resolu- 
tion is passed by the Senate during the extra session of Congress either re- 
pealing or further postponing the effective date of this part of the law it 
will receive favorable attention in the House before July 1.’’ 


The account in the ‘‘World’”’ went on to say: 

It is by no means certain that the Senate will pass such a resolution. 
The House passed it during the recent session but it was turned down by 
the Senate, the Immigration Committee voting seven to four against it 
when Senator Nye (Rep., N. D.) introduced the measure. 

The matter has an intense political application, inasmuch as the new 
process cuts down the Irish and Scandinavian quotas and increases the 
British and Italian. 

Leader Tilson in his comment added: 

‘‘In view of the opinion submitted by the Attorney General, the Presi- 
dent has no discretion either to ignore or postpone the national origins 
provision of the Immigration Law. It is not too late, however, for Con- 
gress to act before July 1, when this new basis for immigration quota goes 
into effect. 

“The House of Representatives, has three times expressed its willingness 
to postpone the taking effect of the national origins provision. The effec- 
tive date of the provision was twice postponed by resolutions which 
passed this body and the House again expressed itself in the last session 
by passage of a measure which failed to be acted upon in the Senate 
before adjournment.”’ 

Saw No Real Opposition. 

When the Senate turned down the postponement it knew, of course, that 
Hoover had declared himself against the national origins system, but 
Senator Reed of Pennsylvania, who led the movement to force the operation 
of the Act, and others took the position that Mr. Hoover was only against 
the measure as a political expedient and was not really interested, when the 
campaign was over. 

Unless President Hoover takes an active part in pressing for the repeal or 
for an armistice, it is not at all unlikely that this same argument will 
prevail again. It is rather difficult for him to insist in the light of the 
recent disclosure of his views about the impropriety of the Executive seeking 
to force legislation on Congress. On the other hand, it must not be assumed 
that he has waived his constitutional prerogative of recommending ‘‘such 
measures as he shall judge necessary and expedient.’”’ 

Whether he presses for the enactment or contents himself with recom- 
mending it in his message, the outcome is bound to be considered as de- 
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monstrating whether he is or is not able to control Congress—a question 
that comes up whenever a new President comes in. 
Strain on Session Limits. 

There is additional importance attached to the measure, for it con- 
stitutes the first attempt to break down the limitations intended for the 
extra session, which were announced as being confined to farm relief and 
tariff. If national origins is admitted, there will be various other measures 
essayed. 

The new method of figuring quotas is by making a hypothetical estimate 
of the racial divisions of the population of the United States in 1890, for a 
rough standard, and applying it to the census of 1920. 

The Commission established by the Act to determine the national origins 
of the people of the United States on the basis of the population of 1920 
consisted of the Secretaries of State, Commerce and Labor. This method of 
computing the quotas is objected to principally on the ground that it is 
impossible to determine with any degree of accuracy the national origins 
of the American people. The Commission itself in making its first report 
said: 

“In our opinion the statistical and historical information available raises 
grave doubts as to the value of these computations as a basis for the pur- 
poses intended.’’ 

The opinion has been expressed that if the door is opened for national 
origins repeal it will be impossible to bar it to consideration of the Reap- 
portionment Bill, which involves a new census and changes in the number of 
Representatives to which the various States are entitled. This was also 
passed by the House, but the Senate failed to act on it. It is even more a 
political queston than the immigration quotas. 


The ‘“Herlad-Tribune”’ of March 22 had the following 
to say regarding the views of those in favor of the “national 
origins” basis: 

Proponents Confident. 

Meanwhile, proponents of the national origins plan are confident that 
they can beat the repeal measure, if necessary, in both houses of Congress. 

‘*Sentiment in favor of the national Origins plan of restricting immigration 
has been growing rapidly with better understanding of just what it is,’’ said 
Demarest Lloyd, Chairman of the National Immigration Legislative Com- 
mittee to-day. ‘‘I am sure that there is a majority in the House and in the 
Senate for the national origins plan. In fact several] members of the last 
House told me they voted for the postponement of the national origins 
going into effect, although they would never have voted to repeal it. We 
will be even stronger in the new house. 

“TI am sure, therefore, that it cannot be repealed and will be put into 
effect on July 1.’”’ 

**One of the chief attacks against the national origins quota plan is on 
the basis of inaccuracy. Certainly it is nothing like as inaccurate a method 
of computing quotas as the 1890 census plan. Incidentally, many people 
have a false impression of what the 1890 system now in effect is, and what 
the national origins plan is. 

Under the 1890 plan the quotas are determined, not from the total number 
of persons in the country when the 1890 census was taken, but on the basis 
purely of the foreign-born population recorded in the census of that year. 
The native-born population of the country recorded in that census is 
utterly ignored in figuring the quotas based on it. 


Says 1920 Census Is Included. 

Correspondingly there has been much misrepresentation of the national 
origins plan. It has been said, erroneously, that it was based exclusively 
on the 1790 census. Actually it takes into consideration that census and 
every succeeding census down to and including 1920. The whole object 
is to allot quotas to foreign nations based on the precise percentage of popu- 
lation which persons of that blood formed in this country as of 1920. The 
use of the previous censuses, beginning in 1790, is to determine as accurately 
as possible the derivation of our population by percentages by the time 
1920 had been reached. The object also is to maintain the flow of im- 
migration so as to maintain the percentage of various nationalities poured 
into our melting pot up to and including 1920. 

Mr. Lloyd insisted that the 1890 census basis, which has been in effect 
now for several years, is subject to grave inaccuracies because of the crea- 
tion of so many new countries in Europe, and the radical shifting of bound- 
ary lines. He cited the point that in the 1890 census, there was no division 
of Poles, Czechs, Jugoslavians and many other of the new nationalties 
Some 60% of the total number was subject to error, he said. 


The following is the proclamation issued by President 
Hoover: 


By The President of the United States of America.—A Proclamation: 

Whereas it is provided in the Act of Congress approved May 26 1924, 
entitled ‘‘An Act to Limit the Immigration of Aliens into the United States, 
and for Other Purposes,’’ as amended by the Joint Resolution of March 4 
1927, entitled ‘‘Joint Resolution to Amend Subdivisions (b) and (e) of 
Section 11 of the Immigration Act of 1924, as amended,” and the Joint 
Resolution of March 31 1928, entitled ‘‘Joint Resolution to Amend Sub- 
divisions (b) and (e) of Section 11 of the Immigration Act of 1924, as 
Amended,”’ that: 

The annual quota of any nationality for the fiscal year beginning July 1 
1929, and for each fiscal year thereafter, shall be a number which bears 
the same ratio to 150,000 as the number of inhabitants in continental 
United States in 1920 having that national origin (ascertained as herein- 
after provided in this section) bears to the number of inhabitants in con- 
tinental United States in 1920, but the minimum quota of any nationality 
shall be 100. Section 11 (B). 

For the purpose of subdivision (B) national origin shall be ascertained 
by determining as nearly as may be, in respect of each geographical area, 
which under Section 12 is to be treated as a separate country (except the 
geographical areas specified in subdivision (C) of Section 4), the number 
of inhabitants in continental United States in 1920 whose origin by birth 
or ancestry is attributable to such geographical area. Such determination 
shall not be made by tracing the ancestors or descendants of particular 
individuals, but shall be based upon’statistics of immigration and emigra- 
tion, together with rates of increase of population as shown by successive 
decennial United States censuses, and such other data as may be found 
to be reliable. Section 11 (C). 

For the purpose of subdivisions (B) and (C) the term “inhabitants in 
Continental United States in 1920’’ does not include (1) immigrants from 
the geographical areas specified in subdivision (C) of Section 4 or their 
descendants, (2) aliens ineligible to citizenship or their descendants, (3) 
the descendants of slave immigrants, or (4) the descendants of American 
aborigines. Section 11 (D). 

The determination provided for in subdivision (c) of this section shall 
be made by the Secretary of State, the Secretary of Commerce and the 
Secretary of Labor, jointly. In making such determination such officials 
= call for information and expert assistance from the Bureau of the 

ensus. 





Such officials shall, jointly, report to the President, the quota of each 
nationality, determined as provided in subdivision (b), and the President 
shall proclaim and make known the quotas so reported. Such proclamation 
shall be made on or before April 1 1929. If the proclamation is not made on 
or before such date, quotas proclaimed therein shall not be in effect for any 
fiscal year beginning before the expiration of 90 days of the date of the 
proclamation. 

After the making of the proclamation under this subdivision the quotas 
proclaimed therein shall continue with the same effect as if specifically 
stated herein, and shall be final and conclusive for every purpose except 
(1) in so far as it is made to appear to the satisfaction of such officials and 
proclaimed by the President, that an error of fact has occurred in such 
determination or in such proclamation, or (2) in the case provided for in 
subdivision (c) of section 12. If, for any reason, quotas proclaimed under 
this subdivision are not in effect or any fiscal year, quotas or such year 
shall be determined under subdivision (a) of this section. Section 11 (e). 


Annual Quotas Determined 


And whereas, the Secretary of State, the Secretary of Commerce and the 
Secretaty of Labor have reported to the President that, pursuant to the duty 
imposed and the authority conferred upon them in and by the Act approved 
May 26 1924. they jointly have made the determination required by said 
Act and fixed the quota of each respective nationality in accordance there- 
with to be as hereinafter set forth; 

Now, therefore, I, Herbert Hoover, President of the United States of 
America, acting under and by virtue of the power in me vested by the 
aforesaid Act of Congress, do hereby proclaim and make known that the 
annual quota of each nationality for the fiscal year beginning July 1 1929, 
and for each fiscal year thereafter, has been determined in accordance 
with the law to be, and shall be, as follows: 


NATIONAL ORIGINAL IMMIGRATION QUOTAS. 





Country or Area— Quota. Country or Area— Quota. 
AIDE. a cniiccccvsnnscesocce 100| Morocco (French and Spanish 
GE nbitknes cibadbhadwnnews 100 OGG SOE TERED) ..ccnncecave 100 
pV eer ee 160 | Musens (OMRA) .. « «<n eccccnces 100 
Arabian Peninsula. .........-.-- 100 | Nauru (British mandate) -.-.--..... 100 
Co ee oe ee ee es 100 
Australia (including Tasmania, Pa- a 3,153 

pua and all islands appertaining I BEE cccrdncasoasacsnue 100 

2 SED «6 ccccasnsancsene Cot | ee 2,377 
, Seer pee 1,413) New Guinea, territory of (including 
re Be appertaining islands) Australian 
EE ..shantdeucqunncbsancauas 1 ne 
NT 100 | Palestine, with Trans-Jordan (Brit- 
Cameroon (British mandate) -.--.-.. 100 Be MRED 6 a nadecwscnsnccus 
Cameroon (French mandate) --.-. a er rn 1 
| eS Se eee Jot 7 ee 6,524 
EE i cit, ere 
Danzig, Free City of.......---.- 100 | Ruanda and Urundi (Belgian man- 
ee 1,181 Pt Citctinitcitinniabnnimatema 100 
re OO ea eee 295 
| TE ae a 116| Russia, European and Asiatic_... 2,784 
Ethiopia (Abyssinia) .....--..--. 100 | Samoa, Western (mandate of New 
See 569 ee 100 
PO ca chee eenoncsnaiebeense Po, ere ere 100 
re i oj eee 106 
Great Britain & Northern Ireland_65,721 | South Africa, Union of__-.------ 100 
ror ra 307 | Southwest Africa (mandate of the 
ee ee 869 Union of South Africa)_......- 100 
0) DL. + Kpbitctnswkea hoDannenmman 252 
a ES oan by a ane wee ddan ace tin is nade 3,314 
Iraq (Mesopotamia) ...........-- Co, 1,707 
ee 17,853 | Syria and the Lebanon (French 
DI Gibcc debe ctktunenasateaum ,802 CD ati ioc neces bes aw 123 
Ce ee 100 | Tanganyika (British mandate).... 100 
cin ihc sb las Ga inn th Ka iv tat ans 236 | Togoland (British mandate)-_--.-.-- 100 
ere en 100 | Togoland (French mandate)-..--.- 100 
2 eee eee ae J ea 226 
DE LK catwctnsatouwenmniawe 386 | Yap and other Pacific islands under 
ES te 100 Japanese mandate-_....-.--.. 100 
i eee Serene ST De ikn ce ccmk acacuneansoars 845 


All quotas hereby established are available only for persons who are 
eligible to citizenship in the United States and admissible under the immi- 
gration laws of the United States. 

The immigration quotas assigned to the various countries and quota- 
areas are not to be regarded as having any political significance whatever, 
or as involving recognition of new governments, or of new boundaries, or of 
transfers of territory, except as the United States Government has already 
made such recognition in a formal and official manner. 

In witness whereof I have hereunto set my hand and caused the seal of 
the United States to be affixed. 

Done at the city of Washington, this 22d day of March in the year of our 
Lord, 1929, and of the Independence of the United States of America, the 
153d. 

HERBERT HOOVER. 
By the President: 
FRANK B. KELLOGG, 
Secretary of State. 


The most important changes, according to the Philadelphia 
‘Ledger,’ follow: 





1890 1890 

Foreign Foreign 
Born Nattonal Born Nattonal 
Census. Ortgins. Census. Origins. 
Great Britain and I oo ccece scsi 2,24 2,784 
Northern Ireland__.34,007 ee Fo 5,802 
Irish Free State... - 28,567 17,853 | Czechoslovakia_.... 3,073 2,874 
| ne 51,227 25,957 | France........-.... 3,954 3,086 
a, ee 9,561 3,314 | Switzerland-.-----.- 2,081 1,707 
| ee 6,453 CB 785 1,413 
a 2,789 aaa 473 869 
i, ae 5,982 eee 512 1,304 








Universal Cotton Conference Agrees to Issue Tenta- 
tive Preparation Types. 


The issuance of tentative types illustrating preparation 
of long staple cotton of the grades strict middling, middling, 
and strict low middling, for permissive use during the next 
two years was unanimously agreed to at the third inter- 
national biennial Universal Cotton Standards Conference 
which concluded its sessions at Washington, D. C. on March 
19. It was agreed that possible modification of these ten- 
tative standards following their use during the two-year 
period, and provision for more definite promulgation of 
the standards may be considered at the next biennial con- 
ference. The Department of Agriculture, announcing this 


on March 20 said: 
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The conference also went on record as urging the improvement of present 
ginning methods used by American ginners, resulting in deterioration in 
the quality of spinnable cotton, declaring that poor ginning methods are 
detrimental to the interests of cotton growers, cotton merchants, and 
spinners. 

A proposal to issue physical standards for the grades good middling 
spotted to low middling spotted, inclusive, and to establish descriptive 
standards for light tinged cotton of the same grades was considered but no 
conclusion was reached. The new spotted and light tinged grades{had been 
suggested to take the place of the present descriptive standards for spotted 
cotton which embrace all cotton which in color falls between the present 
white and yellow tinged boxes. The European representatives expressed 
themselves as wishing to withhold a decision for the time being. 

The European representatives offered a proposal ‘‘that the standards 
of blue and yellow stained cotton be transferred to inactive standards, 
and that such standards be not submitted to be passed at the biennial 
conferences.’’ No action was taken on this proposal since these standards 
are now an essential part of the universal standards, but the matter of 
their presentation to future conferences was taken under consideration. 

The conference considered the inclusion of the Japan Cotton Spinners’ 
Association and the Japan Cotton Merchants’ Union as parties to the 
Universal Standards Agreements. The Department of Agriculture pro- 
posed to allow the Japanese organizations to become parties to the agree- 
ments in view of the increasing importance of Japan as a cotton buying 
country, now the third largest buyer of American cotton. The European 
representatives presented the following resolution on this point: 

“In regard to the question of the Japanese Associations becoming signa- 
tories to the agreements, the European Exchanges adhere to their previous 
decision that they cannot agree to any change in the present status. They 
have no objection, however, to the Department of Agriculture making a 
separate agreement with Japan but 50% of the voting power must be 
retained by the European Exchanges. Under such circumstances Japan 
would be welcomed to take part in the passing of the Standards.”’ 

The Department announced that it would give further consideration 
to this matter. 

The conference approved 65 sets of the Universal Standards for American 
cotton for use during the next two years. One set was drawn by lot and 
placed in the United States Treasury as first reserve set. The other sets 
were also drawn by lot to be distributed among the exchanges, associa- 
tions, and the trade. 

The conference was held for the purpose of approving copies of the 
Universal Cotton Standards for use by the United States Department of 
Agriculture and the arbitration committees of the European cotton associa- 
tions during the two-year period beginning August 1 1929. This selec- 
tion of copies of the standards is provided for by agreements between the 
Secretary of Agriculture and the European associations. Nils A. Olsen, 
Chief of the Bureau of Agricultural Economics, was chairman of the con- 
ference. 

Representatives at the conference were. 

J. C. Finlay and A. C. Nickson, Liverpool Cotton Association, Ltd.; 

Wm. Heaps, Richard Brooks, and H. Robinson (unofficial), Manchester 
Cotton Association, Ltd. 

A. Schadegg and J. Westphalen-Lamaitre, Syndicat du Commerce des 
Cotons au Havre. 

Heinrich Westschulte and George Albrecht Frust, Bremer Baumwoll- 
borse. 

Luigi Garbagnati, Achille Olcese, and Dr. Aldo Scaravaglio (unofficial), 
Associazione Italiana Fascista Degli Industriali Contoniere. 

Auguste L. M. Van Horen, jr., Robert Pflieger, and Leopold F . Francois, 
Marche de Coton a Gand. 

Pedro Baste and Mateo Olive, Centro Algodonero de Barcelona. 

I. J. Kalmon and C. Stahl, jr., Vereeniging voor den Katoenhandel 
te Rotterdam. 

F. Holroyd and Joseph Wild, Federation of Master Cotton Spinners 
Associations, Ltd. of England. 

J.M. Locke, R. C. Dickerson, F. Lindsay, and J. K. Dorrance, American 
Cotton Shippers Association. 

Sydney Bluhm, American Cotton Manufacturers Association. 

A. W. Fisher, Cotton Manufacturers’ Association of North Carolina. 

W. A. Floyd and E. W. Montgomery, Cotton Manufacturers’ Associa- 
tion of South Carolina. 

J. B. Kane, Cotton Manufacturers’ Association of Georgia. 

C. B. Howard, Howard Roberts, C. A. Martin, and D. D. Williams, 
the American Cotton Growers Exchange. 

S. Y. West, Arkansas Cotton Trade Association. 

D. H. Williams, Atlantic Cotton Association. 

W. R. Meadows, Chicago Board of Trade. 

Howard M. Peek, California-Arizona Cotton Association. 

F. R. McGowan, Cotton Textile Institute. 

W. E. Emley, Department of Commerce. 

G. M. MclInture, Mississippi Farm Bureau Cotton Association. 

Russel Fisher and John Holt, National Association of Cotton Manu- 
facturers. 

T. A. Parlon, New England Cotton Buyers Association. 

H. Baumgarten, New Orleans Cotton Exchange. 

Philip B. Weld, New York Cotton Exchange. 

W. D. Maxwell, Oklahoma State Cotton Exchange. 

Fred Taylor, Samuel Steers, J. M. Slattery, and D. M. Brightman, 
The Rubber Association of America, Inc. 

E. D. Hazelhurst, Southern Cotton Shippers Association. 

Charles Holmes, Staple Cotton Co-operative Association. 

Prof. R. R. Childs, Georgia State College of Agriculture. 

John Fuesler and Peter O’Donnell, Texas Cotton Association. 

Jiichi Inouye, Southern Cotton Co., Dallas, Tex., representing the 
Japan Cotton Spinners’ Association and the Japan Cotton Merchants’ 
Union was present at the invitation of the Department of Agriculture. 

A previous item regarding the conference appeared in our issue of March 
16, page 1659. 








Hoch-Smith Resolution Governs Rate Policies—Com- 
missioner Meyer Reviews Work of the Inter-State 
Commerce Commission Under This Edict. 

The Hoch-Smith Resolution, passed in 1925, has been 
the determining influence in all rate decisions of the Inter- 
State Commerce Commission since that time, according 
to Commissioner B. H. Meyer who has had jurisdiction of 
this work. His views are contained in a summary reviewing 
all the work which has been accomplished under the provi- 
sions of the Hoch-Smith edict. The summary was recently 
transmitted to the Senate Committee on Inter-State Com- 
merce by the Chairman of the Commission, Ernest I. 


Lewis. Railroad Data, published Mar. 22 by the Com- 
mittee on Public Relations of the Eastern Railroads from 
which we take the foregoing, also states: 


The Hoch-Smith Resolution directed the Commission, with due regard 
“to the maintenance of an adequate system of transportation” to in- 
vestigate and “‘effect with the least practicable delay such lawful changes 
in the rate structure of the country as will permit the freedom of move- 
ment by common carriers of the products of agriculture, including live stock, 
at the lowest possible rates compatible with the maintenance of adquate 
transportation service.” 

Under Orders from Congress. 

The Commission does not question the right of Congress to take any 
action it sees fit. Under the law the Commission's duty is to try to com- 
plete all assignments from Congress. 

In an address before the Traffic Club of Milwaukee, Commissioner 
Meyer stated recently that the resolution attempted ‘‘ to make the railroads 
in the United States the shock absorber and balance wheel for the entire 
economic life of the country to the extent to which this may be accom- 
plished through the instrumentality of railroads rates.’"’ Excerpts of this ad- 
dress were published in Railroad Data Feb. 1 and Feb. 8. 

The constitutionality of the Hoch-Smith Resolution is now being chal- 
lenged in the Supreme Court of the United States in the California fruit 
rate case. In this instance the Commission gave effect to its interpreta- 
tion of the resolution by ordering a reduction in rates of approximately 8% 
on perishable fruits from California to various destinations. The interested 
railroads contend that this action is confiscatory, and are making it a 
test case. 

The National Association of Owners of Railroads and Utilities Securities 
considers the resolution ‘‘a political rate-making fallacy,’’ and advocates 
its immediate repeal. 

In his review of the Commission’s work under the Hoch-Smith Resolu- 
tion, Commissioner Meyer says in part: 

“*Since the passage of the resolution we have had to dispose of about 3,500 
formal rate cases in addition to many thousands of other formal and in- 
formal proceedings. Parties interested in these cases had their rights 
under the law and it was our duty to attend to their complaints as efficient- 
ly as possible. We have not understood that the resolution authorizes us 
to postpone work in connection with and in consideration of the thousands 
of matters that the citizens of this country have been accustomed to bring 
to us. 

Disposed of 3,500 Cases. 

‘“‘We have given reasonable preference to cases involving agricultural 
products and cases affecting agriculture. Of the 3,500 rate cases about 
one-third related to products of agriculture. Of this one-third, 529 have 
been individually classified as follows: 

“Grain and grain products, 237; live stock, 38; vegetables, 52; cotton, 
44; cotton linters, 20; cottonseed products, 55; apples, 35; fruits in general, 
48; total, 529. 

‘‘All the cases disposed of might have been classified, but I did not feel 
justified in spending the time and money necessary to do it. Since its 
passage all of our rate cases have been decided in the atmosphere created 
by the resolution. We have exerted a steady pressure to confine rates on 
agricultrual products which are depressed within the lower belts of the 
larger zone of reasonableness while the pressure has been equally constant 
not to restrain unduly the maintenance of rates in the higher belts of the 
zone of reasonableness for those commodities which are not depressed and 
which possess a greater ability to bear a higher rate. 

“It is immaterial whether we mention the resolution in a particular 
report or not. It is there just the same, like every other provision of the 
Inter-State Commerce Act. It operates on every case which is brought 
before us. It is utterly incorrect to assume that the resolution was Con- 
sidered by us only in those cases in which we specifically mention it or 
only in the larger proceedings conducted expressly under it.”’ 








Southern Pacific Shops in Texas and Louisiana Grant 
Increased Wages. 


The following Houston (Texas) advices appeared in the 
‘Wall Street Journal’ of March 19: 

Some 5,000 employees in the Southern Pacific Co. shops in Texas and 
Louisiana will have their wages increased $500,000 annually. The in- 
crease is three to five cents an hour for mechanical employees and was 
agreed to by officials of the company and officials of the Association of 
Shop Crafts Employees, following several days’ negotiations. 








Missouri-Kansas-Texas RR. Grants Wage Increase to 
Shopmen—Wage Increase on St. Louis-San 
Francisco. 


The Missouri-Kansas-Texas RR. on March 14 announced 


that it had granted a wage increase to shopmen, involving 
about 2,200 employees, effective March 1. The St. Louis 


““Globe-Democrat”’ in reporting this, said: 


W. E. Williams, manager of personnel, who made the announcement, 
declined to reveal the amount of the increase, but said it was “‘a satisfactory 
settlement, in line with settlements made recently by other railroads in 
our immediate territory.’’ The increase affects locomotive and car me- 
chanics, their helpers and apprentices in shops and roundhouses throughout 
the territory served by the Katy, including Missouri, Kansas, Oklahoma 
and Texas. 

Williams said the increase schedule was in line with those granted by the 
the Frisco Texas & Pacific, Union Pacific and Santa Fe Lines. 


St. Louis-San Francisco Road. 


Effective March 1, the Frisco has granted its 4,000 shopmen a volun- 
tary wage increase of approximately 5%. Thescaleis: First class mechan- 
ics, minimum of 81 cents an hour, compared with a previous salary of 
75 cents an hour; piece workers, flat 5% increase; second class mechanics 
increased to 65-cent minimum from 60 cents; third class mechanics in 
locomotive department, increased to 53 cents from 48 cents; third class 
mechanics in maintenance of way department, same increase; apprentices 
were granted a 2-cent scale increase, the scale ranging from 32 to 57 cents 
an hour; first class tank truckmen, increased to 70 cents from 65 and 66 
cents; second class, up to 60 cents from 56 and 57 cents; third class, up to 
53 cents from 48 and 49 cents. Passenger car department, first class me- 
chanics, 80 cents from 76 and 77 cents; first class freight car men, up to 
70 cents from 65, 66 and 67 cents; car inspectors, 72 cents from 68 cents; 





second class car men, 60 cents from 55 and 57 cents; third class car men, 
53 cents from 48 and 49 cents. 
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Northern Pacific Ry. Grants Increased Wages to 
Shopmen. 


The following is from the St. Paul ‘Pioneer Press” 
March 21: 

Wage increases aggregating $500,000 were granted shop and roundhouse 
employees of the Northern Pacific Railway Wednesday following two 
weeks of negotiations between the company and the men. 

The increase will affect 5,500 men in St. Paul and the Northwest. The 
new wage scale will go into effect April 1 and continue in operation until 
Dec. 31 1930. The old wage contract for shopmen expired Dec. 31. 

Petitions for similar wage boosts are expected to be made by shopmen 
of the Great Northern, Soo Line and other carriers in the St. Paul district. 

The Northern Pacific increases will range from 2 to 5 cents an hour, 
according to S. A. Wilder, assistent to the Vice-President in charge of 
operations. The raise represents a compromise 
the employees who had asked a boost of 6 cents an hour, approximating a 
total of $750,000. 

About $100,000 annually will be added to payrolls in the Twin Cities 
by the increase, men benefitting at the Mississippi Street and 
Third Street shops in St. Paul and at plants in Minneapolis. Blacksmiths 
boilermakers, car men, machinists, sheet metal workers and electricians, 
their helpers and apprentices and other shop and roundhouse employees 
will receive the added wages. 

The Burlington, Rock Island, Union Pacific and Santa Fe systems 
have made similar settlements with their shop employees but the Northern 
Pacific is the first of the northern transcontinentals to make a new contract 
with its men. 

Negotiations leading to the new scale were carried on with the company 
by a committee of 33 men headed by E. N. Rogers of Billings, Mont., 
representing the Northern Pacific Association of Shop Craft employees. 
William Eggert, Secretary of the St. Paul branch of the Association, stated 
Wednesday night that although he did not know what the general reaction 
would be to the new wage scale, a number of employees with whom he had 
talked seemed satisfied with the increase. 


of 


Como, 





Reading Road Increases Wages of Station Agents. 


Associated Press advices from Philadelphia, March 23, 
said: 

The Reading Company announced to-day that more than 1,300 station 
employees had been granted increases in wages aggregating more than 
$75,000 a-year. The increase, effective March 16, amounts to 2 cents 
an hour for employees of all freight stations, station warehouses, transfers 
including truckers, freight handlers, janitors, baggage handlers, train 
callers and gatemen. 

It was also announced that a six-day working week for all employees in 
the telegraph department will be effective April 1. These employees 
have also had their pay increased 4 cents an hour. 

Agent telegraphers and similar agents working six days a week have 
had their pay increased 3 cents an hour. All other telegraph employees 
will receive an increase of 2 cents an hour. More than 1,200 men will 
be affected in the telegraph department, involving more than $130,000 
yearly. 


Increased wages granted by the Reading road to shop- 
crafts were noted in these columns Feb. 9, page 829. 








Wage Increase on Kansas City Southern RR.—Dividend 
to Common Stockholders. 


Associated Press advices March 25 from Kansas City 
stated: 


C. E. Johnston, President of the Kansas City Southern RR., to-day 
announced a salary increase of 3c. an hour for 800 clerks. He also an- 
nounced a 5% dividend on all common stock as of record March 1. This 
will be the first dividend paid to common stockholders in several years. 








Strike Decision of Southern Ry. Shopmen Due Mar. 31. 


From the ‘‘Post’’ we take the following Richmond, Va., 
advices March 25: 


Whether 8,000 shopmen employed by the Southern Railway System 
will strike will be decided March 31, when sealed ballots being cast by 
mail are opened at the shopmen’s union office in Washington. The 
strike vote resulted from their failure to obtain a wage increase originally 
asked in May 1928, which was before the Railway Board of Mediation 
until withdrawn early this year. 

Spokesmen for the Southern Ry. held that the matter was before the 
Board of Mediation and said the road planned no action. 








Extent of Wage Earner’s Participation in National 
Prosperity—Real Wages of U. S. Highest in World 
Says New York Trust Co. 

The extent of the wage earner’s participation in the na- 
tional prosperity is discussed in the issue of ‘‘The Index” 
published by The New York Trust Co., made public Mar. 18. 
“In view of the 71% increase in the cost of living in this 
country since 1914 it is apparent that real wages are 50% 
greater than before the war and that this greater income has 
been accompanied by a decline of from 8 to 10% in the hours 
of work per week,” states ‘‘The Index.’”’ “‘No other country 
has recorded an equal improvement in the laborer’s condition.” 

It is pointed out that the trend of wages has been charac- 
terized by a slow increase from 1909 to 1914, a sudden rise 
from 1914 to 1920, a brief but marked decline, and then a 
steady increase since 1922. In general the rise in wages has 
particularly affected the industrial worker. While the aver- 
age weekly earnings of industrial workers during 1927 were 
approximately 117% above those in 1914, clerical salaries on 
the average were only about 74% above the pre-war level 


between the railroad and | 





office worker is generally higher than that of the manual 
laborer, the former is likewise more apt to be affected by 
the post-war rise in prices. 

From an international standpoint, the real wages of the 
United States are the highest in the world. Compared with 
Great Britain, for example, with 1913 as the basis of 100, 
the index figure for British wages in 1927 was approximately 
189, or over 28 points lower than that for the United States, 
while the cost of living index is very nearly the same as for 
the United States. Expressed in terms of pounds of bread 
and butter, weekly earnings in the United States supply a 
quantity equal to 717, in the United Kingdom 367, in France 
269, in Germany 217, and in Italy 166. 








Saving of Waste Gave Ford Motor Co. $16,000,000 Profit 
in 1928—Floor Sweepings, Gas and Platinum Help 
Swell Profits. 

3y salvaging everything from “floor sweepings to plati- 
num” the Ford Motor Co. made more than $16,000,000 out of 
by-products last year, according to a statement made public 
on March 11 by a representative of the company. The 

“Times” in stating this added: 


Everything that cannot be used in motor car building is sold or devoted to 
the manufacture of marketable porducts, he said,and investigations are 
cenducted regularly to find new uses for what would otherwise be wasted. 

The principal by-products, with their value in 1928 and 1927, were listed 
in the statement as follows: 





927. 1928. 

Ammonium sulphate_.......-.----- $703 412.66 $814,259.62 
Se Se ee 917,958.59 1,767 341.95 
eG ae arc aan a nokia eal 1,098 ,162.46 819,195.05 
3 a ae ee ere ser 329.776 .64 362 375.88 
EE PES ey he Cees 3,760,227 .45 2. 834 677 .36 
a lcs Si it sci nha snk a vob ebro ,669 854.01 3,627 .953.20 
Sere er eee ye = 0,367.75 439 349.89 
REE Sa a ee RES 1,529 ,272.52 1,857 309.50 
UI rcs si se Ss ona sic Ghai nS ws, ca 3,301.65 103,414.56 
NG ee ee ease» een a ale 10,544.77 
SR ar mr ea eer at 1,710,044.73 3 var’ 877. 60 
RS ee nn oa cana 77,379.14 161,049. 53 
W O00 GistiiIAGIOn..... occ ncccceunnses 418,740.94 324 432 
pe | eee eae 64,041.16 78,891. 33 

ND si ci ita kis sts ta eb Ae dee ial ga $13 016,539.68 $16,774,672.59 


There was a gain of $110,846 in the value of ammonium sulphate, whicd 
is sold for fertilizer. Gas worth $439,349.89, sold to the Detroit City Gas 
Co., was the quantity accumulated over week-ends and holidays, when 
plants were not operating at full capacity. 

Waste wood from the sawmill and body plant of the Ford Motor Co. in 
northern Michigan is converted into charcoal briquets and industrial chemi- 
cals, and slag is sold in the Detroit area for surfacing roads. 





ITEMS ABOUT BANKS, TRUST COMPANIES, ETC. 

The New York Stock Exchange membership of Harry H. 
Meyer, deceased, was reported posted for transfer to Hartley 
C. Davidson for $438,000, ex-rights. With the election of 
eleven new members on March 28 the present membership is 
1,203. The number of members was increased Jan. 24 1929 
from 1,100 to 1,375. 


——_@—— 

Two New York Cotton Exchange memberships were re- 
ported sold this week, that of Edgar W. Willmer to William 
S. Dowdell for $42,000, down $3,000 from the last preceding 
sale, and that of Carroll V. Geran to John H. McFadden Jr., 
for another for $40,000. 

—_-@——_ 

The New York Stock Exchange, as likewise the other com- 
modity exchanges in New York and elsewhere, observed 
Good Friday yesterday (March 29) by remaining closed. 
While there will be no trading on the Stock Exchange to-day 
(Saturday), members have been called upon, in the follow- 
ing notice, to keep their offices open for the transaction of 
regular office business: 

NEW YORK STOCK EXCHANGE 
Committee of Arrangements 
March 27 1929. 
To the Members of the Exchange, 

The Governing Committee at a meeting held on March 27 1929 adopted 
the following: 

Resolved, That the Exchange be not opened for trading on Saturday 
March 30 1929. 

And Be It Further Resolved, That the offices of members and of the Ex- 
change remain open for the transaction of their regular office business on 
that day. 

The Committee of Arrangements requests that it be promptly informed 
of any members whose offices are not open in compliance with the second 
paragraph of the above resolution. and it will take immediate action in 
the matter. 

Specialists must be at their offices or see that their clerks have sufficient 
authority to settle open trades. 

Members must use every endeavor on this day to compare all transactions 
that are open and to receive give-ups from specialists. 

It is urgently requested that all firms having failed securities to receive, 
make arrangements to receive the same up to 11;30 o’clock on Saturday 
morning. It is also requested that every effort be made to deliver failed 
securities in the same manner. 

By order of the 


COMMITTEE OF ARRANGEMENTS. 
The New York Curb Market, the New York Cotton Ex- 


. | change, the National Metal Exchange, the National Raw 


It is noted that since the standard of living of the average | Silk Exchange and the Rubber Exchange are among the local 
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exchanges which voted to close yesterday and to-day. Mem- 
bers of the Rubber Exchange have been requested by the 
board to keep their places of business open to-day (March 
30) for the completion of deliveries on March contracts. 
The securities division of the New York Produce Exchange 
will remain closed to-day, in addition to yesterday; the 
grain and cotton seed oil division of the Produce Exchange, 
closed yesterday, will be open to-day. The Chicago Board 
of Trade, which was closed yesterday, will likewise be open 
to-day. The stock exchanges throughout the country ob- 
serve the two days as holidays. The following is from the 
““‘Times”’ of March 29: 


Canadian stock exchanges will be closed to-day, to-morrow and Monday. 
The Winnipeg Grain Exchange will reopen to-morrow after observing 
Good Friday. 

The Liverpool market will be closed to-day and Easter Monday, but will 
be open to-morrow. All Argentine markets were closed yesterday and will 
not reopen until Monday. 

—-o--— 


George F. Baker, Sr., Chairman of the Board of the 
First National Bank of New York, observed his 89th birth- 
day on March 27 at Jekyl Island off the coast of Brunswick, 
Ga. Members of his family and E. E. Loomis, President of 
Lehigh Valley RR. were present at the birthday dinner. 

——o—— 

Albert Strauss, a member of the New York Stock Ex- 
change house of J. & W. Seligman & Co., died at Haddon 
Hall, Atlantic City on March 28. Although he had suffered 
impaired health for two years, the death of Mr. Strauss 
came unexpectedly. Death was attributed to pneumonia. 
Mr. Strauss was born in New York on Aug. 26 1864. He 
attended grammar school until he was 15 years old, when he 
entered the College of the City of New York as a member of 
the class of ’84. He left college at the beginning of his 
junior year and the degree of Bachelor of Science and 
membership in the honorary scholastic society of Phi Beta 
Kappa were subsequently conferred. After leaving college, 
he entered the employ of J. & W. Seligman & Co. as an office 
boy. He continued with that firm to the end of his life as 
clerk, confidential power of attorney and partner, except 
during a few years from August 1917, when he withdrew 
to enter the service of the United States Government, first as 
a “‘dollar-a-year-man”’ to advise the Government in relation 
to international financial] transactions and gold movements, 
and then, in addition thereto, as member of the War Trade 
Board and Vice-Governor of the Federal Reserve Board. 
In 1919 he was a member of the financial section of the 
American Commission to Negotiate Peace. In 1920 he re- 
signed his Government activities, and on Jan. 1 1921, 
rejoined the firm of J. & W. Seligman & Co. with which he 
has been connected for nearly 50 years. During that time, 
he was connected with many of the firm’s major activities. 

—_@——_ 

National Bank of Commerce in New York announces the 
appointment of William R. Hoge as Assistant Trust Officer. 
PRS <i 

The following notice is issued by the National Bank of 
Commerce in New York: 


The stock transfer books of National Bank of Commerce in New York 
will close finally at 3 p. m. Apr. 3 1929. The stock transfer books of its 
successor, Bank of Commerce in New York will not open until 9 a. m. 
Apr. 9 1929. 

Consequently only stockholders of record as of 3 p. m. Apr. 3 1929 will 
be entitled to the subscription rights expected to be granted. 


The bank is to merge with the Guaranty Trust Co., as 
indicated in these columns Mar. 2, page 1319; Mar. 9, page 
1496 and Mar. 16, page 1675. 

——- @ 

The Hibernia Trust Co., the new financial institution 
which will start business on May 15 with a capital of $3,- 
000,000 and surplus of $2,000,000, has announced heavy 
over-subscription of its stock. Subscription books have 
been closed. In making. allotments the organizers adhered 
to their original plan of concentrating as much of the stock as 
possible in the hands of persons and firms who are prospective 
customers of the new bank. The institution will locate at 
57 William St., corner Cedar St. Items regarding its 
organization appeared in these columns Feb. 2, page 674; 
Feb. 9, page 831, and Feb. 16, page 1675. 

manda 

At a special meeting on Mar. 25 stockholders of the Bank 
of United States, the Colonial Bank both of this city and 
of the Bank of the Rockaways of the Borough of Queens, 
N. Y. ratified a proposal to merge the Colonial Bank and 
the Bank of the Rockaways into the Bank of United States. 
The stockholders of the Bank of United Staes also voted an 
increase in capital of the institution from $17,866,800 to 
$20,875,000. ‘The consolidation and increase in capital 





of the Bank of United States will become effective Apr. 1. 
An item regarding the proposed merger and increase in 
capital appeared in these columns Mar. 16, page 1674. 


—@—— 

The stockholders of the Nassau National Bank and the 
Granite National Bank both of Brooklyn at a special meeting 
on March 22 approved a proposal to combine the institu- 
tions. The merger which will go into effect April 1 will 
become effective through an exchange of stock in the ratio 
of three shares of the Nassau for five of the Granite. Refer- 
ence to the proposed consolidation appeared in our issue of 
March 16, page 1675. 


——__@———— 

Directors of the Community National Bank of Buffalo, 
N. Y. have decided to increase the capital of the institution 
from $1,000,000 to $1,250,000, as reported in the New 
York ‘Times’ yesterday, March 29. Stockholders will 
receive the right to subscribe for the additional stock at the 
price of $125 a share, par value $25 a share, in the ratio of 
one share of new stock for every four shares held. Of the 
$1,250,000 thus obtained, $250,000 will be added to the 
capital of the bank and $250,000 to surplus, while $300,000 
will be added to the capital of Niagara Investors, the bank’s 
jnvestment affiliate, and $450,000 will be added to the 
bank’s surplus. The name of the securities company will be 
changed to the Community National Corp. 

—@e—. 

The movement toward the consolidation of banking ine 
stitutions in this city continues to spread. On Mar. 28 
it was announced that the directors of the Chemical National 
Bank and the directors of the United States Mortgage & 
Trust Co. have voted to merge the two institutions under 
the title and name of Chemical Bank & Trust Co. Special 
meetings of the stockholders of the respective institutions 
will be called to ratify the merger. As of Dec. 31 last, 
statements of the two institutions showed total resources 
approximating $400,000,000, and deposits of $282,000,000. 
Details of the plans are announced as follows: 


The combined institutions will operate under a trust company charter 
and will have its main office at 165 Broadway. The seven branches of 
the Chemical and the four branches of the U. 8. Mortgage & Trust Co. will 
be continued at their present locations. The office of the U. 8. Mortgage 
& Trust Co. at 55 Cedar St. will be continued. John W. Platten, Pres- 
dent of the U. S. Mortgage & Trust Co. will be Chairman of the Board, 
and Percy H. Johnston, President of the Chemical National Bank, will be 
President of the merged bank. Official and clerical organizations of both 
institutions will be retained and the Directorate of the new bank will be 
made up of the present Chemical National Bank Board together with a 
substantial representation of the present U. 8S. Mortgage & Trust Co. 
directors. 

Preparatory to the merger, the Chemical National Bank will declare a 
stock dividend of $4,000,000 to its present shareholders, thereby increasing 
its outstanding capital stock from $6,000,000 to $10,000,000 and giving 
each shareholder two new shares for every three shares at present held. 
The United States Mortgage & Trust Co will increase its capital stock 
from $5,000,000 to $8,000,000 by issuing 30,000 additional shares of stock 
which will be offered to its present stockholders at par, giving each share- 
holder the right to subscribe for three new shares for every five at present 
held. 

The combined capital, surplus and undivided profits of the merged in- 
stitutions and of the Chemical National Co., Inc., the affiliated securities 
company, will be approximaetly $45,000,000. The Chemical Bank & 
Trust Co. will have $15,000,000 capital, $15,000,000 surplus, and approxi- 
mately $6,000,000 undivided profits, while the capital, surplus and un- 
divided profits of the Chemical National Co., Inc., will be about $9,000,000. 
All of the capital stock of the Chemica] National Co., Inc., will be held by 
trustees for the benefit of the stockholders of the Chemical Bank & Trust 
Co. 

The $15,000,000 of capital stock of the merged bank will be split 10 to 1, 
and the par value of the shares will be $10. Present shareholders of the 
Chemical Bank will receive 10 shares of such new stock for each share of 
their old stock. The stockholders of the U. 8S. Mortgage & Trust Co. 
will receive 64% shares for each share of their stock after the increase of the 
capital of the Trust Company to $8,000,000 has been effected. 


The following outline of the history and traditions of the 
two institutions is also made public. . 


The Chemical National Bank is the outgrowth of the N. Y. Chemical 
Manufacturing Co. which began business in 1823. Its charter was amended 
in April 1824 to permit it to do a general banking business, and on Aug. 2 
1824, the Chemical Bank opened for business at 216 Broadway opposite 
St. Paul’s Church. It was the first bank to locate on Broadway, and now 
Broadway has banks 10 miles above where the Chemica] Bank first started. 
In 1844 at the expiration of its charter, the banking business having grown 
to large proportions, the chemical business was sold and a new charter 
was acquired under the name of the Chemical Bank. In 1850 it moved 
to Broadway and Chambers St. and occupied that corner for 78 years, 
moving to 165 Broadway on Oct. 1 1928. The Chemical Bank is said to 
be the oldest inhabitant of Broadway operating continuously for more than 
105 years under its own name. Early in 1865 as an act of patriotism it 
joined the national banking system. It has always been known for its 
conservatism. 

The bank has had an unusual dividend record. In the forties of the 
last century it was at the rate of 12% per annum; in the fifties at the rate 
of 24; in the sixties at the rate of 36%; in the seventies at 100%; in the 
eighties at 150%; and thereafter at the same rate until 1907, when it dis- 
tributed a 900% stock dividend. 

In the nineties its stock sold at $5,000 for $100 share, the highest price 
at which any bank stock in the world had sold up to that time. 

Since 1844 when the Chemical Mfg. Co. was transformed into a bank 
pure and simple, there have been paid in cash in dividends $8,150 upon 
each $100 share of the original stock. The average dividend rate over the 
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period of 84 years has, therefore, been about 100% per annum. The 
present value of the equivalent of an original share is about $20,800. It 
igs therefore demonstrated that the original investor of $100 has had a 
profit of $28,800. 

The U. 8. Mortgage & Trust Co. was chartered in 1871 by special act 
of the New York Legislature as the U. 8. Mortgage Co. and started busi- 
ness with a paid-in capital of $1,000,000. Among its founders were the 
late J. Pierpont Morgan, Abel A. Low, Charles G. Landon and David 
Dows. In 1893 for the purpose of enlarging the company’s powers the 
charter was amended increasing the capital to $2,000,000 and subsequently 
the company’s name was changed to the U S. Mortgage & Trust Co. 
Stock dividends of 50% and 33 1-3% were paid respectively in 1921 and 
1928 and in the latter year valuable subscription rights were given to 
stockholders. Since 1893 cash dividends aggregating $14,450,000 have 
been paid. 

The company is well known throughout this country and abroad, as in 
addition to old established banking connections and a well developed trust 
business, both corporate and personal, its mortgage lending operations are 
conducted in 65 of the largest cities of the South and West. 

The main offices have been located at the present address, 55 Cedar St., 
since 1893. The company was one of the first to establish branch offices, 
the branch at Broadway and 73rd St. having been opened in 1902. 

John W. Platten was born at Port Perry, Ontario, Canada, and started 
his business career in the office of the Assistant Genera] Passenger Agent 
of the N. Y. P. & O. RR. at Cleveland. He later went to the Erie RR. 
where he was made Treasurer in 1901. In 1904 he was made Second Vice- 
President of the Lehigh Valley RR. In 1905 he became Vice-President 


of the U. S. Mortgage & Trust Co., and in 1910 he was elected President | 
He is a director of the Commercial Trust Co. of New | 


of that institution. 
Jersey, Hudson & Manhattan RR. Co., International Mercantile Marine 
Co., Missouri-Kansas-Texas RR., Third Avenue Ry. Co and subsidiaries, 
United States Safe Deposit Co., and Treasurer and Director of the Atlanta 
& Charlotte Air Line Ry. Co., Vice-President and Chairman of the Board 


of the Gulf Mobile & Northern RR. Co. and subsidiaries, and Chairman | 


of the Board and Director of the Gulf States Steel Co. 

Percy H. Johnston was born at Lebanon, Ky. in 1881. His first bank- 
ing connection was with the Marion National Bank of Lebanon, Ky., in 
1897. In 1906 he was appointed a National Bank Examiner; in 1909 he 
was appointed Chairman of the National Bank Examiners south of the 
Ohio and East of the Mississippi Rivers. In 1911 he was appointed one 
of the four National Bank Examiners-at-large In 1913 he entered the 
Citizens National Bank of Louisville, Ky., and by the time he came to 
New York in October 1927 he had become its Senior Vice-President. In 
1917 he joined the Chemical National Bank as Senior Vice-President ard 
Director and was elected its President in January 1920. At the time he 
came to the Chemical that bank had deposits of $34,000,000 and total re- 
sources of less than $50,000,000. As of Dec. 31 last, that bank had de- 
posits of $208 ,900,000 and total resources of $289,415,000. He is a Direc~ 
tor in a score of large and important companies, among them the New 
York Life Insurance Co., Standard Sanitary Mfg. Co., Fidelity Union 
Trust Co of Newark, National Surety Co., Electric Auto-Lite Co., Huy- 
ler’s, Inc., Seamen’s Bank for Savings, U. 8S. & Foreign Securities Corp’n., 
Boomer-dePont Properties Corp’n., Montclair Trust Co., Pennsylvania 
Bankshares Corp’n of Pittsburgh and many others. 


——@——— 

The Chemical National Bank of New York announces 
the election of John J. Smith as Assistant Vice-President in 
its Brooklyn office, which is located at Court and Joralemon 
Streets. Mr. Smith was formerly with the Chemical Bank 
as Manager of its new business department, leaving there in 
1926 to become associated with Carl S. Heidenreich in the 
organization of the Citizens Bank of Brooklyn. He has 
been Vice-President of the Citizens Bank since its organiza- 
tion and resigns that position to return to the Chemical 
Bank. Mr. Smith is a native of Brooklyn, is a member of 
the Reserve Officers Corps, Bankers Club of Brooklyn, 
Flatbush Chamber of Commerce and the Brooklyn Institute 
of Arts and Sciences. 

ee 

The Board of Directors of The National Park Bank of 
New York approved on Mar. 28 a plan providing for changes 
in the capital of the bank and for the organization of a secu- 


rities company. The bank’s announcement says: 

It is proposed that the par value of the capital stock be reduced from 
$100 to $20, whereby the stockholders will receive 5 shares of $20 per 
value for each share of $100 par value now held. It is also proposed that 
a stock dividend of 20% will be declared, whereby each holder of 5 of 
these new shares will receive an additional share of the new $20 stock. 

It is planned that the new securities company will be initially financed 
by transfer of approximately $3,000,000 from the Bank to the new corpo- 
ration. The securities company will then issue to the shareholders of the 
bank one share of its stock for each share of bank stock then outstanding. 
Shares of the security company will be held by a depositary and will be 
evidenced by endorsement of a deposit receipt on the certificate for bank 
shares. 

A further increase of the bank’s capital is contemplated from $12,000,- 
000 to $15,000,000, by the issuance of 150,000 additional shares of $20 
par value. These new shares of bank stock, together with 150,000 addi- 
tional shares of the authorized capital stock of the securities company will 
be offered to the shareholders of the bank in units of one share of bank 
stock and one share of new securities company stock, so that each holder 
of one share of bank stock of $20 par value will be entitled to subscribe to 
¥y of aunit. The purchase price of complete units will be $70, of which 
$40 will constitute the price of the new share of bank stock and $30 will 
represent the price of the share in the new securities company. The 
additional shares of bank stock and new corporation stock will be similarly 
joined together by an endorsement of a deposit receipt upon the certifi- 
cates for the shares of bank stock. 

Messrs. Charles Scribner, John G. Milburn, David M. Goodrich, Thomas 
I. Parkinson and Chas. 8. McCain will act as members of a shareholders 
committee under an agreement to which the stockholders will be asked to 
assent by depositing their stock with the bank as a depositary. 


{ 
§£& Complete information as to the plan will be contained in a circular letter | 


to be sent to all stockholders of the bank early next week. 
——_@——_ 


The Chase National Bank of this city on March 19 was 
authorized by the Comptroller of the Currency to establish 


a branch office at 18 East 48th St., this city. 
ee ee 


A corporation trading exclusively in over-the-counter 
securities has been formed by interests identified with the 
Municipal Bank & Trust Co., it was learned, with the filing 
of a certificate of incorporation in Delaware for the Munici- 
pal Trading Corp. The new corporation will have a capitali- 
zation consisting of 50,000 shares of 7% cumulative con- 
vertible preferred stock and 200,000 shares of no par value 
common stock. The creation of the Municipal Trading 
Corp., whose paid-in capital upon completion of organiza- 
tion will amount to $2,500,000, will take over the trading 
heretofore conducted by the Municipal Financial Corp., 
whose stock is soon to be merged into units with that of the 
Municipal Bank. Stock of the new corporation has been 
underwritten by the Municipal Financial Corp. and asso- 
ciates. A portion of this stock is expected to be subscribed 
for by stockholders of the bank and the financial corporation 
and the balance will be offered for public subscription. 

—@——- 

Incident to the split up of the stock of the Title Guarantee 
& Trust Co., referred to in these columns, March 23, page 
1845, Clarence H. Kelsey, Chairman-of the board, stated 
that the officers and trustees had become convinced that the 
cost of a share of the stock at the present time prevented its 
proper distribution and the enlargement of the list of stock- 
holders; that there were many people whom the company 
would like to see as stockholders who were deterred from 
becoming such by reason of the amount required to purchase 
a few shares of the stock. Another reason was that this 
same thing made it difficult for estates which had to sell 
large blocks of stock to do so without a marked concession 
in price, which resulted very frequently in estates suffering 
substantial losses in any forced realization on their holdings. 
Mr. Kelsey said further: 


The company formed in 1882, commencing business in 1883, had had a 
uniform growth. Of its $33,000,000 of capital funds only $4,378,000 has 
been paid in by the stockholders. Continuously since 1889 it has paid 
dividends of a substantial amount and in the last five years has earned 
each year over 54% on its capital and over 14% onits entire funds. Both 
of these figures are among the highest of any financial institution in the 
City. 


The company does large trust and mortgage business, having sold over 
$180,000 ,000 mortgages during 1928. So far this year it has sold in excess 
of the amount disposed of during the same period last year. Its title 
insurance business has increased constantly, as each year it has handled 
a larger percentage of the real estate business done. It has banking branches 
in Manhattan, Midtown, Brooklyn, Jamaica and Long Island City, and 
business branches also in Mineola, Riverhead, Harlem and Staten Island. 

——@—— 

The condensed statement of condition of the Guaranty 
Trust Co. of New York as of March 22 1929, issued March 27, 
shows deposits, including outstanding checks of $639,842 ,390, 
total resources of $846,488,748, and capital, surplus ¢nd un- 
divided profits of $105,078,324. The statement reports 
undivided profits of $15,078,324, which figure represents a 
gain of $1,701,305 since Dec. 31 1928, the date of the last 
published statement. The current Guaranty figures do not 
reflect the merger between the Guaranty Trust Co and the 
National Bank of Commerce which will not become effective 
until early in May. 


—_@——_- 

Nathan S. Jonas, President of Manufacturers Trust Co., 
announces the promotion of Emanuel M. Reeves to the posi- 
tion of Assistant Secretary, at the Capitol Office, Seventh 
Ave. and 37th Street, this city. 


—-——_@-——_ 

A proposal to increase the capital of the Rye Trust Co. 
of Rye, N. Y., from $100,000 to $200,000 ratified by the 
stockholders on March 13. The subscribers to the new stock 
are expected to pay for it in full about May 15 at which date 
the increase will become effective. The par value of the 
stock is $100 a share and the price at which it will be sold to 
present stockholders is $200 a share. 

——— 

The stockholders of the First National Bank of Rockville 
Centre, L. I., at a special meeting on April 24 will vote on a 
proposal to change the par value of its stock from $100 to 
$20, giving each present stockholder five shares of new stock 
| (par $20) for each share of old stock (par $100). The 
| change is to become effective May 15. 





Se 

Supplementing our item of March 23 (page 1845), stock- 
holders of the New England Trust Co., Boston, at their 
special meeting on March 27 authorized the proposed increase 
in the bank’s capita! , recommended)by the directors, raising the 
same from $1,000,000 to $1,200,000, according to the Boston 
‘“Transcript’’ of that date. Disposition of the 2,000 share of 


new stock was left by the stockholders to be determined 
by the directors, ‘‘it being understood that these additional 
shares would be issued to persons connected or associated 
The plan is to sell the new 


| with Stone & Webster, Inc.”’ 
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stock to Stone & Webster interests at the current appraisal 
value of $500 a share. This will yield $1,000,000, leaving 
$800,000 to be added to the present surplus of $2,000,000. 
Undivided profits now total about $800,000. When the 
increase becomes effective, capital and surplus will total 
$4,000,000. 

ee 

Gordon L. Willis, President of the Hampshire County 
Trust Co. of Northampton, Mass., takes up his new duties 
on April 1 as Vice-President of the Central Trust Co. of 
Cambridge, Mass. This institution is the oldest bank in 
Cambridge and its capital and surplus account is larger than 
any other suburban bank in New England. Mr. Willis was 
formerly with the Old Colony Trust Co. of Boston, then 
later Cashier of the Third National Bank of Pittsfield, Mass., 
and President of the Hampshire County Trust Co., of 
Northampton, Mass. 

—- oe — 

Stockholders of the Merchants’ Bank & Trust Co. of Hart- 
ford, Conn., met on March 18 and approved a proposed 
increase in the company’s capital from $100,000 to $200,000, 
according to the Hartford ‘“‘Courant’”’ of March 19. At the 
same meeting the directorate was increased by the addition 
of three new members, Harold C. Davis, John F. Gaffey and 
Louis F. Dettenborn being elected. The increase in capital, 
the paper mentioned said, is part of an expansion program 
projected by the Merchants’ Bank & Trust Co. The new 
stock, par value $100 a share is being offered to shareholders 
of record March 18 at $125 a share, the premium of $25 a 
share to be added to surplus account, making the same $50,- 
000. Payment of 50% of the subscription price will be due 
April 1 and the remainder on May 1. The Merchants Bank 
& Trust Co. was chartered in 1922. 

——— 9 

According to the Hartford “Courant” of March 20, direc- 
tors of the Riverside Trust Co. of Hartford on March 19 
decided to increase the bank’s capital from $300,000 to $400,- 
000, subject to the approval of the stockholders who will meet 
April 9 to vote on the proposal. The new stock, consisting 
of 1,000 shares of the par value of $100 a share, will be offered 
to stockholders of record May 15 at $300 a share in the pro- 
portion for each three shares of old stock held. The addi- 
tional $200,000 accruing to the bank from the sale of the new 
stock will be added to surplus account, increasing that item 
from $400,000 to $600,000, and making the combined capital 
and surplus of the institution $1,000,000, instead of $700,000 
as at present. The Riverside Trust Co. began business in 
July 1907 with a capital of $150,000, which was increased to 
$300,000 Aug. 10 1925. The officers include: Edward T. 
Garvin, President; Walter O. Eitel, Treasurer; S. A. 
Andretta, Secretary; Frank H. McMahon, Assistant Trea- 
surer, Miss Catherine A. Baker, Assistant Secretary, and 
Russell A. Wilcox, Trust Officer. 

—_@e—— 

From the Boston ‘‘Herald’’ of March 23 it is learned 
that the directors of the Winchester Trust Co. of Win- 
chester, Mass., have approved sale of the majority of the 
bank’s stock to the Old Colony Associates, a subsidiary of 
the Old Colony Trust Co., Boston. The stock is reported 
to have been sold for $525 a share. At the last transfer 
some time ago it sold for $250 a share, it was stated. 

Mielibiieias 

James C. White, Federal Receiver of the Citizens’ National 
Bank of Woonsocket, R. I., has been appointed a Vice- 
President of the North Western Trust & Savings Bank of 
Chicago, according to the Chicago “Journal of Commerce,’, 
of March 22, which went on to say: 


Mr. James C. White for some years was the representative in Poland 
of the Polish National Committee. After resuming his newspaper work, 
he serve as the representative of the ‘‘Morning Post’’ of London and the 
Philadelphia ‘‘Public Ledger’’ in Eastern Europe. He returned to the 
United States in 1924, to take up work of a political nature. Before 
the close of the last campaign he was named by the Comptroller of the 
Ourrency as Federal Receiver, and he is relinquishing that post to accept 
the Vice-Presidency of the North Western Trust. 

—¢ 


Stockholders of the Commercial Trust Co. and the Mer- 
eantile Trust Co., both of Jersey City, N. J., at a special 
meeting on March 19 ratified a proposal to consolidate the 
institutions under the title of the Commercial Trust Co., 
the Mercantile Trust becoming the Mercantile Office of the 
Commercial Trust. The merger will become effective Apr. 1. 

eee 

John Scott Mabon, President of the Hudson Trust Co. 
of Union City and Hoboken, N. J., died on March 21 at his 
home in Hackensack, N. J. Mr. Mabon was 73 years of age. 

—e—— 





At @ special meeting of the directors of the Union Bank 
& Trust Co. of Philadelphia held March 23, Joseph S. Me~ 
Culloch tendered his resignation as President of the institu- 
tion and Ernest T. Trigg, a director, was appointed Presi- 
dent in his stead, but later resigned as noted below, when 
it was deemed best to turn over the deposits and the assets 
of the institution to the Corn Exchange National Bank 
& Trust Co. George G. Pierie, Jr., also a director of 
the bank, was made a Vice-President. Both Mr. MeCul- 
loch and Mr. Trigg are city representatives of the Phila- 
delphia Rapid Transit Co. Mr. MecCulloch’s resignation 
was @ sequel, it is understood, to a presentment to Judge 
Edwin O. Lewis on March 20 by the special (August) Grand 
Jury, in which it was declared that $10,246,228 had been 
deposited in the Union Bank & Trust Co. under fourteen 
fictitious names between April 1925 and May 1927, which 
accounts, the presentment stated, ‘‘were used in large part 
in the financing of liquor operations.’’ The official state- 
ment regarding the change in the bank’s officials, as printed 


in the Philadelphia ‘“‘Ledger’’ of March 24, was as follows: 

At a special meeting of the board of directors of the Union Bank & 
Trust Co. of Philadelphia held this morning, Mr. J. 8. McCulloch presented 
his resignation as President, which was accepted. Mr. Ernest T. Trigg 
was elected President and Mr. George G. Pierie Jr., Vice-President. In 
accepting the election as President, Mr. Trigg stated: 

“I am willing to accept this position at this time and to do my full part 
in carrying on the service which this bank has rendered over a period of 
70 years. I realize that the unfavorable publicity which has been given 
to this institution has caused some lack of confidence. The bank is in good 
financial condition, and with the earnest, whole-hearted support of the direc- 
tors, which has been assured, and with the continued loyalty and confidence 
of the depositors, there need be no question in their minds or in the minds 
of the stockholders as to their interests being fully protected and the bank’s 
service continued on a high plane of efficiency. 

“The first thing which will be done will be to go into every point which 
was raised by the recent Grand Jury report and the necessary action taken. 

‘*This bank will not tolerate any transactions of any nature which do 
not measure up in the best sense to the interest of its depositors and stock- 
holders, as well as to the public conscience.” 


It appears, “‘early last fall,’’ we quote from the paper men- 
tioned, “in the special Grand Jury inquiry into large-scale 
bootlegging, gang murders, police corruption and other forms 
of organized crime, District Attorney Monaghan took up 
the trail of more than $10,000,000 of accounts, long since 
closed out, that were carried in 1925-1926 in the Union Bank 
& Trust Co. under fictitious names. At that time Mr. 
MeCulloch was absent from the city on a trip to Europe. 
Some of the bank officials were questioned, and later, on his 
return from abroad, Mr. McCulloch was before the special 
Grand Jury several times. 

‘In its presentment to Judge Edwin O. Lewis last Wednes- 
day (March 20), the Grand Jury commented on ‘“‘inability 
of officials and employees of the bank to remember names” 
and other facts regarding the mysterious depositors. 

** “Tt certainly bespeaks knowledge on the part of officials 
and employees of the bank,’ the presentment continued, 
‘of the real identity of persons with whom they were dealing.’ 

‘‘The jurors declared they found behind the fourteen fix- 
titious depositors such figures as Max (Boo Boo) Hoff, 
Charles Schwartz, Samuel Lazar, Arthur Lipschutz, Harry 
Sheikman, Harry Roth and Herman Feuerstein, and another 
allegation was that thousands of dollars in loans were made 
to ‘men notoriously engaged in the liquor traffic,’ and Mr. 
McCulloch was mentioned in the presentment as having 
acted as agent for members of the same group in purchase of 
seashore property involving large amounts, but, the present- 
ment declared, like ‘every official and employee,’ he professed 
ignorance of the men who opened and carried accounts under 
fictitious names. 

“Judge Lewis, considering the Grand Jury presentment, 
remarked, ‘The bank or some persons in authority evidently 
made themselves almost co-partners with men who not only 
violated the laws of the United States, but defied them,’ 
and the jurist suggested revocation of the bank charter 
by the Attorney-General of Pennsylvania. A State inquiry 
has since been indicated. 

“Mr. McCulloch has refused any statement since the 
presentment was made and held to that policy on Thurs. 
day, when Councilman Roper told him, ‘You should either 
disprove or deny these charges and imputations or get off 
the Transit Board as a city representative.’ ”’ 

Mr. Trigg, aceording to the Philadelphia ‘Ledger,”’ 
has been a leading figure in the business world some years 
and was formerly President of the Chamber of Commerce. 
Among various institutions, he is a director of the Bankers 
Trust Co. of Philadelphia. Mr. Pierie, the new Vice-Presi- 
dent, is a director of the Nice Ball Bearing Co. of Philadel- 
phia and the Oil Seeds Corp. of Baltimore. The Union 


Bank & Trust Co. was a consolidation formed in 1927 of the 





Union National Bank and the Mutual Trust Co., giving the 
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combined institution at that time resources of approxi- 
mately $36,000,000. The alleged fictitious name bootleg- 
ger accounts, it is said, were carried in the Union National 
Bank prior to the consolidation. Mr. McCulloch entered 
the Union National Bank as a Vice-President in 1915, be- 
coming President two months later. In 1923 it was an- 
nounced he had obtained controlling interest in the stock of 
the institution. 

That an inquiry by the State Senate Committee on Banks 
and Building and Loan Associations into the election of 
Mr. Trigg as President of the Union Bank & Trust Co. is 
sought by Senator Samuel W. Salus was reported in the 
Philadelphia ‘‘Bulletin’’ of Monday, March 25. In his 
statement to the committee Senator Salus was quoted as 
saying: 

I think the committee could well afford to investigate the recent election 
of Ernest T. Trigg as Président of the Union Bank & Trust Co. I cannot 
understand what either the bank's officials or the public have to gain by the 
election of Mr. Trigg. He was a member of the board of directors of this 
bank and must have known what was going on in the bank, if anything was 
being done that was improper. 

If there was nothing improper, there was no reason to remove Mr. 
McCulloch as President. If anything was wrong, Mr. Trigg, as a director, 
should have known of it. If, as a director, he allowed business in the bank 
which the bank should not have had, how can he be any improvement as 
President? How can the public have confidence in making President a 
man who sat by as a director and permitted to happen things which the 
Grand Jury said did happen? 

Or was Mr. Trigg a director in the Union Bank of the same type as he 
‘was a director for the City of Philadelphia on the P. R. T. Company board 
—a director who did not direct, and who admitted before Council's Trans- 
portation Committee he knew nothing about what was going on in the 
P. R. T. management. Mr. Trigg certainly held a position of grave re- 
sponsibility to the citizens of Philadelphia, and Council's inquiry showed he 
paid no attention to his duty and neglected the interests of the citizens. 

Mr. Trigg's colleague on the P. R. T. board was Mr. McCulloch, who also 
was his colleague in the Union Bank. 


The situation now however has completely changed. 
Acting at the request of the Philadelphia Clearing House, 
on Wednesday, Mar. 27, the Corn Exchange National Bank 
& Trust Co. of Philadelphia took over the Union Bank & 
Trust Co. An announcement in the matter by Charles 
S. Calwell, President of the Corn Exchange National Bank 
& Trust Co., said: 


The Board of Directors of the Union Bank and Trust Company, at a 
meeting held this morning, March 27, took appropriate action whereby 
its assets and deposits have been taken over by the Corn Exchange National 
Bank & Trust Co. This was done after conference with the Clearing 
House Committee of the Philadelphia Clearing House, which requested 
the Corn Exchange to act. 

Drexel & Co. have pledged their co-operation. 

In taking this constructive step in the interest of Philadelphia business 
houses the Corn Exchange further enlarges its influence and ability to 
serve the community as a whole. 

Its last statement showed resources in excess of $100,000,000, and these 
resources are now very greatly enhanced 


In a fuller statement, appearing in the Philadelphia 
“Ledger” of Thursday, Mar. 28, Mr. Calwell said in part: 


“The Union Bank has a large number of small business houses among its 
depositors and customers. It also has upwards of 8,000 savings accounts 

“The Union Bank is not insolvent, but an unfortunate situation had 
arisen which, if allowed to continue, would have seriously affected the 
business of the small concerns having their accounts with the Union Bank 
and also the savings depositors. 

“In the work that we have undertaken of absorbing the business of 
the Union Bank we will have the active co-operation of all members of the 
Clearing House Association and Drexel & Co. 

“The business of the Union Bank will be liquidated by us. We will 
pay off all obligations of the Union Bank and will turn over to the stock- 
holders of the institution the balance remaining after the payment of all 
debts. 

“For the present all offices of the Union Bank will be continued as 
branch offices of the Corn Exchange National Bank and Trust Company.”’ 


According to the same paper Mr. Trigg (who, as stated 
above, has been elected President of the Union Bank & 
Trust Co. on Mar. 23 to succeed Mr. McCulloch) resigned 
his office on Wednesday, Mar. 27, issuing the following 
statement: 

“The officers and Board of Directors of the Union Bank and Trust 
Company have been working on plans best to safeguard the future interest 
of its depositors and stockholders. While the bank is perfectly solvent, 
it has been realized for several days that some action, should be taken 
which would conserve the assets of the institution. 

“At a meeting of the Board of Directors held this morning appropriate 
action was taken whereby its assets and deposit liabilities have been taken 
over by Corn Exchange National Bank and Trust Company. This was 
done after a conference with the Clearing House Committee of the Phila- 
delphia Clearing House Association. Drexel & Co. have pledged their 
co-operation. 

“‘This insures the payment in full of all deposits of the Union Bank and 
Trust Company and gives to the customers of the bank the facilities of 
one of the largest banks in the country. Every member of the Board of 
Directors of the Union Bank and Trust Company has pledged his ear- 
nest support to Corn Exchange National Bank and Trust Company in 
its enlarged activities.’’ 


Mr. Trigg was furthermore reported as saying that the 
resignations of all the officers of the Union Bank & Trust 
Co. had been placed in the hands of Mr.Calwell. 

In its issue of yesterday (Mar. 29) the Philadelphia 
*‘Ledger”’ stated that Charles J. Webb, Vice-President and a 
director of the Corn Exchange National Bank & Trust Co., 








was the previous day (Thursday) appointed President of 
the Union Bank & Trust Co. to fill the vacancy caused by 
the resignation of Mr. Trigg. Mr. Webb was also made a 
director in lieu of Mr. Trigg. Later the following statement 
was issued by the Union Bank & Trust Co: 

“‘At a meeting of the Board of Directors of the Union Bank and Trust 
Company, held to-day at his earnest request, the directors accepted the 
resignation of Ernest T. Trigg as President of the bank. 

“Mr. Charles J. Webb was elected director and president in his place. 

“Mr. Webb is a stockholder of long standing in the Union Bank and 
Trust Company and leading wool Merchant and manufacturer. He is 
internationally known and is a director of the Corn Exchange National 
Bank and Trust Company.”’ 

Following his appointment as President, Mr. Webb was 
quoted as saying that he will continue as President of the 
Union Bank & Trust until the details of its absorption by the 
Corn Exchange Bank have been completed. 

—o——- 
3y unanimous action of the stockholders of Federal Trust 
Co. and Bankers Trust Co., these two institutions will be 
consolidated as Bankers Trust Co. of Philadelphia. This 
will be accomplished at the close of business to-day (March 
30). The larger Bankers Trust Co., beginning Monday 
(April 1) will operate at five offices, the main office Walnut 
at Juniper; 713 Chestnut St., Broad St. at Federal, 52nd 
St. at Ludlow, and Broad St. at Louden. It will have 
$3,725,000 of capital, $500,000 surplus and in excess of 
$650,000 undivided profits. Balance sheets of the two com- 
panies yesterday showed combined deposits in excess of 
$22,000,000, and total resources of $34,950,000. An an- 

nouncement in the matter says: 


The Federal Trust Co. business, established in 1906, has developed to 
the largest of its kind in South Philadelphia. Bankers Trust Co. began 
business Jan. 1 1927 and has made steady and substantial progress since the 
beginning. Through the Federal office, Broad St. at Federal, close contact 
will be maintained with South Philadelphia and all its activities, and the 
policy will be to further business enterprises in that section of the city in 
every way possible. 


Officers of the enlarged institution, as in the consolidation 
agreement approved by each company March 28, are as 
follows: 

Chairman of the Board, Jacob Netter; President, Samuel 
H. Barker; Senior Vice-President, J. Milton Lutz; Vice-Presi- 
dents, George C. Brown Jr., F. Raymond Scott, Edwin 
Ristine, Max Weinmann and A. S. Ruggiero; Treasurer, 
E. Raymond Scott; Secretary, C. E. Mayo; Assistant Treas- 
urers, C. E. Mayo, Daniel A. Ryan, Harry H. Bucks, 
Lena Smith and George J. Hess; Assistant Secretary, Paul 
E. McLean; Trust Officer, Maurice R. Reeve; Assistant 
Trust Officer, F. S. Goglia; Title Officer, Henry M. Keller; 
Assistant Title Officer, Albert A. Mosser. 

Stockholders of the Norristown-Penn Trust Co., Norris- 
town, Pa., on March 26 approved resolutions of the board 
of directors as follows: 

1. That the par value of the capital stock of the company be reduced 
from $100 par value to $25 par value and that the company issue four shares 
of the $25 par value stock of reach share of $100 par value stock now held 
by the stockholders of the company. 

2. That the authorized capital stock of the company be increased from 
$1,000,000 to $1,250,000. 

3. That the additional capital stock shall be divided into 10,000 shares 
of the par value of $25 per share and shall be issued at $50 per share, $25 
to be paid in as capital and $25 to be paid in as surplus. 

4. The rights to subscribe to such new shares are to be issued on the basis 
of one new share for each four shares of $25 par value stock held by stock- 
holders. 

5. The rights to subscribe to full shares must be presented with subscrip- 
tion not later than the first day of May, 1929, after which date the com- 
pany reserves to itself the right to sell all shares not subscribed for. 

6. New stock subscription to be paid as follows: $10 per share on May 1 
1929; $20 per share on June 1 1929; $20 per share on July 1 1929, with the 
right to anticipate any one or more unpaid installments on any of the said 
dates; installment payments to bear interest at the rate of 5% per annum 
from the dates of the respective payments to July 1 1929. 

7. Transferable warrants will be issued to stockholders on April 6 1929 
as of record April 2 1929. 

——— 9 

C. S. Newhall and Adolph Long have been elected direc- 
tors of the Roxborough Trust Co. of Philadelphia, Pa., to 
succeed William R. Haggart and William Spink, deceased. 

——- @----- 

Pursuant to a resolution of the directors, stockholders of 
the Suburban Title & Trust Co. of Philadelphia on Mar. 17 
ratified plans to increase the company’s capital from $250,000 
to $500,000, the increase being represented by 10,000 shares 
of $25 par value stock, according to the Philadelphia ‘‘Ledger”’ 
of Mar. 18. The new stock will be sold to present share- 
holders at $50 a share, of which $25 will go to surplus account, 
giving the institution $500,000 capital and $500,000 surplus. 

———-@—_——_ 

Announcement was made on March 19 by C. Addison 
Harris Jr., President of the Franklin Trust Co., Philadelphia, 
that the directors had increased the semi-annual dividend 


on the company’s stock from 9 to 10%, according to the 
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Philadelphia ‘‘Ledger’’ of March 20. Mr. Harris pointed 
out that this was the fifth consecutive year in which earnings 
have justified increases in the bank’s dividend rate. The 
same paper stated that the reduction in the par value of 
the bank’s capital stock from $100 to $10 a share, referred 
to in our issue of Jan. 19, page 354, will become effective 
April 1, on which date the stockholders will receive ten 
shares of new stock for each share then held. 


es me 

William C. Berlinger has been elected a director of the 
National Security Bank of Philadelphia, to succeed the 
late J. Harper Dripps. 


—--- -@--—— 

Union Trust Co. and the National Bank of Commerce of 
Detroit, announce the opening of their new building at 
Griswold and Congress Sts., Tuesday, April 2 1929 

——_ @ ——_ 


The new West Toledo National Bank, Toledo, Ohio, the 
granting of a charter for which by the Comptroller of the 
Currency was noted in the “Chronicle” of Dee. 22 1928, 
page 3491, was formally opened, according to the Toledo 
“Blade” of Mar. 15. The new bank is housed in a new 
building at the corner of Sylvania Ave. and Berkely Drive, 
Toledo. A night depository has been provided for the 
theatres, restaurants and drug stores in the community. The 
institution, which is the second national bank in Toledo, 
starts with a capital of $200,000 and paid-in surplus of 
$100,000. Officers are as follows: Joseph A. Yager, Presi- 
dent; George U. Roulet, Ist Vice-President; Roy C. Start, 
2nd Vice-President; Roy W. Babcock, 3rd Vice-President; 
Herman H. Giese, Sec. of Board, and J. D. St. John, Cashier. 


atedianas 

Consolidation of the Springport Bank, Springport, Ind., 
and the Mt. Summitt State Bank, Mt. Summitt, Ind., 
both in Henry County, was announced by the State Banking 
Department on March 23, according to the Indianapolis 
‘‘News’’ of that date, which went on to say that all business 
of the Springport Bank was being transferred to the Mt. 
Summitt institution where operations will be carried on. 
Assets of the Springport bank are listed at $75,000 and 
those of the Mt. Summitt Bank at $135,000. The Citizens’ 
State Bank of Newcastle, Ind., owns the controlling interest 


in the Mt. Summitt Bank. 
———- 


Advices from Anderson, Ind., on Feb. 28 to the Indian- 
apolis “News” stated that the failure of the Markleville 
State Bank, Markleville, Ind., which occurred on Mar. 1 
1927, was being investigated on that day (Feb. 28) by the 
Madison County Grand Jury “to determine, it was said by 
Oswald Ryan, prosecuting attorney, whether there was any 
eriminal liability in connection with the collapse of the 
bank.” We quote further from the advices as follows: 

It was closed by Luther Symon, State Examiner, and since that time the 
Citizens Bank of Anderson has been receiver for the Markleville State Bank. 
It was said any action which would be deemed necessary would have to be 
taken soon or the statute of limitations would prevent it. 

Witnesses to-day included depositors of the bank. Since the failure, the 
receiver filed suits against the directors for $50,000 damages, alleging, 
among other things, neglect in looking after the bank affairs. It was 
finally decided to submit the bank failure to the grand jury. 


a an 

Directors of the First National Bank of Chicago and the 
First Trust & Savings Bank have declared a quarterly 
dividend of $4.50 per share on the stock of the First National 
Bank, payable March 30. The entire amount of this dividend 
is derived from a dividend declared by the First Trust & 
Savings Bank on its stock, all of which is held in trust for the 
benefit of the stockholders of the First National Bank. 
It is the present intention of the Board of Directors to pay 
quarterly dividends derived from the First National Bank of 
Chicago and the First Trust & Savings Bank taken together 
at the rate of $18.00 per share per annum on the stock of the 
First National Bank. 


ciiandiaasiit 

Nicholas Roberts, President of S. W. Straus & Co., 
was elected a director of the Straus National Bank & Trust 
Co. of Chicago at a special meeting of the directors held 


recently, according to the Chicago ‘‘Journal of Commerce’? | 


of March 26. Mr. Roberts fills the vacancy on the board 


caused by the retirement of A. W. Straus. 
—- — - @ 


As of Mar. 15, a new organization—the Northern National 
Corporation—took over the bond and security business 
heretofore conducted by the Northern Trust Co. of Duluth, 
Minn. The new corporation and the Northern Trust Co. 
are both affiliated with the Northern National Bank of 
Duluth and form with that institution the Northern National 
Group. Stanley L. Younge, a Vice-President of the North- 
ern Trust Co., heads the new corporation; S. R. Kirby, 
a Vice-President of the Northern National Bank, is Vice 





President, and M. D. Galleher, Assistant Secretary of the 
Northern Trust Co., is Secretary and Treasurer. R. L. 
Griggs is President of the Northern National Bank, while 
J. W. Lyder is President and. Trust Officer of the Northern 


Trust Co. 
—_@———- 


The proposed consolidation of the First National Bank of 
St. Louis and the Liberty Central Trust Co. of that city, 
reference to which was made in our issue of Feb. 16 last, 
page 1009, was consummated on March 23 under the title 
of the First National Bank in St. Louis. The new bank is 
capitalized at $11,000,000. 

—-- ~ e-—— 

Organization of one of the largest financial institutions in 
the northwest to own and operate banks throughout the 
Ninth Federal Reserve District, was announced on March 
25 by L. E. Wakefield, President of the First National Bank 
in Minneapolis, and R. C. Lilly, President of the First 
National Bank in St. Paul. The new corporation, to be 
known as the First Bank Stock Investment Co., will be owned 
jointly by these two Minneapolis and St. Paul institutions, 
which have total resources of approximately $275,000,000. 
In addition to the establishment of individual banks where 
proper banking facilities do not now exist, ‘‘the new company 
will be in a position to give real assistance to bank clients of 
the two Twin City institutions when capital is needed,”’ 
Mr. Wakefield said. George H. Prince, Chairman of the 
First National Bank of St. Paul, will be Chairman of the 
Board of the new corporation. Paul J. Leeman, Vice- 
President of the First National Bank of Minneapolis, will be 
President. R.C. Lilly, President of the St. Paul institution, 
which was recently consolidated with the Merchants National 
Bank of St. Paul, and Mr. Wakefield, will be Vice-Presidents 
of the First Bank Stock Investment Co. 

The new corporation will purchase and control the stock 
of selected banks throughout the Ninth District with a view 
to bringing these banks into closer relation for their mutual 
advantage and the better service each will be able to give 
its particular territory, Mr. Lilly said. The statement adds: 


Affiliation of the two banks in the new corporation is one of the most 
important forward moves in northwest banking of recent years, in the 
opinion of leading business men of Minneapolis and St. Paul. 

It will tie together more closely than ever before the financial structure 
of Ninth District and will provide a group of stronger individual banks 
throughout the District, with greater facilities for development of their 
adjacent territories. All of the resources of the two Twin City banks will 
be back of the project. 

The new corporation will not be a holding company owning the two 
Twin City banks thus closely affiliated, but will itself be owned outright 
by the banking institutions. 

Officers of the new corporation stressed the point that this co-ordinated 
project in no way implies a merger of the two banks. Both banks will 
continue to function independently under their present staffs of officers and 
directors, and under the ownership of their present stockholders. 

Directors of the new corporation will include the Presidents of the six 
largest railroads serving the northwest, in addition to many of the most 
prominent business men of both cities. The directors will be: 

Ralph Budd, President, Great Northern Railway Co. 

Charles Donnelly, President, Northern Pacific Railway Co. 

L. W. Hill, Chairman of the Board, Great Northern Railway and of the 
Board of the First National Bank of St. Paul. 

C. T. Jaffray, President, Minneapolis, St. Paul and Sault Ste Marie 
Railway Co. 

Fred W. Sargent, President, Chicago and North Western Railway Co. 

H. A. Scandrett, President, Chicago, Milw. St. Paul & Pacific RR. 

Frederick E. Williamson, President, Chicago Burlington & Quincy RR. 

Shreve M.. Archer, President, Archer-Daniels Midland Co., Minneapolis. 

Julian B. Baird, Vice-President, Merchants Trust Co., St. Paul. 

Russell M. Bennett, Mineral Lands, Minneapolis. 

F. R. Bigelow, President, St. Paul Fire & Marine Insurance Co., St. Paul. 

E. L. Carpenter, Pres. Shevlin Carpenter & Clarks Co., Minneapolis. 

F. A. Chamberlain, Chairman Exec. Com., First Nat. Bank in Minpls. 

Hovey C. Clarke, Treas. Crookston Lumber Co., Minneapolis. 

Franklin M. Crosby, Vice-President, Washburn-Crosby Co., Minneapolis. 

S. W. Dittenhofer, President The Golden Rule, St. Paul. 

E. T. Foley, President, Foley Brothers, St. Paul. 

Harry P. Gallaher, Pres. Northwestern Consol. Mining Co., Minneapolis. 

Charles W. Gordon, President, Gordon & Ferguson, Inc., St. Paul. 

Theodore W. Griggs, President, Griggs, Cooper & Co., St. Paul. 

William Hamm, Jr., Vice-President, Theo. Hamm Brewing Co., St. Paul. 

Isaac E. Hansen, Vice-President, First National Bank, St. Paul. 

Harry J. Harwick, Secy.-Treas. Mayo Clinic, Rochester, Minn. 

John H. Hauschild, President, Chas. W. Sexton & Co., Minneapolis. 

Horace M. Hill, President, Janney, Semple, Hill & Co., Minneapolis. 

Louis K. Hull, President, Western Pacific Land & Timber Co., Minn’lis. 

Chas. G. Ireys, Vice-Pres.-Treas., Russell-Miller Milling Co., Minn’lis. 

Horace H. Irvine, Vine Lands and Lumber, St. Paul. 

John Junell, Attorney, Minneapolis. 

Charles O. Kalman, Kalman & Co., St. Paul. 

Frank B. Kellogg, former Secretary of State, St. Paul. 

William P. Kenney, Vice-President, Gt. Northern Railway, St. Paul. 

Horace C. Klein, Managing P~-tner, Webb Pub. Co., St. Paul. 

P. J. Leeman, Vice-President, First National Bank, Minneapolis. 

R. C. Lilly, President, First National Bank, St. Paul. 

Summer T. McKnight, President, S. T. McKnight Co., Minneapolis. 

W.G. Northup, President, North Star Woolen Mills Co., Minneapolis. 

J. A. Oace, Vice-President, First National Bank, St. Paul. 


E. B. Ober, President, Minn. Min. & Mfg. Co., St. Paul. 
A. F. Pillsbury, Vice-President, Pillsbury Flour Mills, Co., Minneapolis. 
C.8. Pillsbury, Vice-President, Pillsbury Flour Mills Co.. Minneapolis. 


¥. M. Prince, Chairman of the Board, First National Bank, Minn’lis. 
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George H. Prince, Chairman, First National Bank, St. Paul. 

George W. Robinson, President, Tri-State Tel. & Tel. Co., St. Paul. 

L. E. Wakefield, President, First Nationa] Bank, Minneaplois. 

E.C. Warner, President, Canadian Elevator Co., Ltd., Minenpolis. 
Robert W. Webb, President, First Minneapolis Trust Co., Minneapolis. 
F. B. Wells, Vice-President, F. H. Peavey & Co., Minneapolis. 

Stuart W. Wells, President, Wells-Dickey Co., Minneapolis. 

F. E. Weyerhaeuser, Lumber, St. Paul. 

R. M. Weyerhaeuser, Lumber, St. Paul. 

D.N. Winton, President, The Pas Lumber Co., Minneapolis. 


The participation of St. Paul and Minneapolis banking institutions in 
the formation of the First Bank Stock Investment Co. was noted to-day, 
by those prominent in the civic affiars of both cities, as an outstanding in- 
dication of growing co-operative spirit between St. Paul and Minneapolis. 
It is felt that this instance of collaboration signalizos a more general realiza- 
tion that the two cities must together concentrate their efforts in building up 
their same trade territory, Mr. Wakefield said: 


Executive offices of the First Bank Stock Investment 
Co. will be maintained both in Minneapolis and St. Paul. 
Capital of the corporation will total $25,000,000. Plans for 
the company include not only, it is stated, purchase of a 
majority interest in the stocks of certain banks, but also the 
establishment of banking facilities where none exist at pres- 
ent. ‘“‘The First National Bank of St. Paul and the First 
National Bank of Minneapolis have long been identified with 
every forward movement in this section of the country, and 
in recognition of changing factors in the methods of handling 
banking business, we are organizing the First Bank Stock 
Investment Co.’’ Mr. Wakefield said. ‘It is our intention, 
through this company, to give real assistance to our banking 
clients in cases where added capital is needed, and to estab- 
lish individual banks where proper banking facilities do not 
now exist. The matter of the organization of this company 
has been long and carefully considered by our own directors, 
as well as the directors of our associate in St. Paul, and the 
motive ever in the minds of all of us is that we may be 
more useful and helpful to the business and banking interests 
of the Northwest. 

‘‘We and our associates in this venture have every reason 
to believe that the organization of the First Bank Stock 
Investment Co. is a practical and constructive piece of 
banking,’’ Mr. Lilly said. ‘‘The move is in line with the 
current trend toward group banking. The new company has 
back of it the huge resources of the two oldest and largest 
banks in the Twin Cities. Its operations will be guided by 
what we believe to be the strongest and most representative 
group of men ever assembled on the directorate of a fin- 
ancial initution in this territory. Recognizing the respon- 
sibility devolving upon us in purchasing a controlling 
interest in other banks, it is our hope and belief that this 
company will be a powerful factor in strengthening the 
financial situation in the territory it will serve.”’ 

The First National Bank of Minneapolis began business 
Dec. 12 1864, and is now in its 65th year as a national 
institution. Its origin dates back 71 years and its history is 
bound up in the earliest records of the town and city of 
Minneapolis. The founders of the institution were in the 
banking business, it is stated, before Minnesota was ad- 
mitted as a State, and the Bank had been in operation 
seven years before Minneapolis acquired a population of 
20,000. With the development of Minnesota and adjoining 
States in the Ninth Federal Reserve District, the activities 
of both Minneapolis and St. Paul institutions were extended 
to provide additional facilities for other banks throughout the 
Northwest and to assist in the development of agriculture 
and industry. 

Bernard V. Moore, Deputy Governor of the Minneapolis 
Federal Reserve Bank, was on Monday, March 25 elected a 
Vice-President and director of the First Minneapolis Trust 
Co. and of its affiliated organization, the First Minneapolis 
Co., at the quarterly meetings of the boards of directors of 
the two companies. Mr. Moore will continue in his present 
position until May 1 when he will assume his new duties as 
an executive officer of the trust and investment firms and as 
assistant to Robert W. Webb, President of both companies. 
The following statement regarding his career is furnished: 


Born at Tipton, Indiana, Nov. 10 1882, Mr. Moore is 46 years of age. 
Graduating frem the Tipton High School he spent three years at DePauw 
University, then transferred to Columbia University from which he grad- 
uated in 1904 with the degree of L. L. B. 

For four and a half years he served as Secretary of the Pacific Coast 
Hardware and Metal Dealers Association, then in 1910, entered the bank- 
ing business as Cashier of the Dakota Trust & Savings Bank of Fargo, 
North Dakota. After exactly ten years in this position he came in 1920 
to the Federal Reserve Bank in Minneapolis as Cashier. For a time he 
was in charge of loans and closed banks, later becoming Deputy Governor 
in charge of loans and discounts. 

By reason of his long and varied experience, Mr. Moore is an authority 
on the financial situation in the Ninth Federal Reserve District and enjoys 
an extraordinarily wide acquaintance among bankers and business men 
in the District. 


R. B. Rathbun, formerly Vice-President of the Produce 
State Bank, a unit of the First National Group of Banks, was 





on March 25 elected an Asst. Cashier of the First National 
Bank in Minneapolis. Mr. Rathbun has been transferred 
to the Main Office where his work will be chiefly in the Bank’s 
extension department. Mr. Rathbun has been associated 
with the Produce State Bank since its organization in 1923. 
The bank became affiliated with the First National Group 
in January 1928. Previous to his connection with the Pro- 
duce State Bank, Mr. Rathbun was Superintendent of Banks 
for the State of Minnesota, having served in that capacity 
in 1922 and 1923. Mr. Jensen is a former State Bank 
Examiner. 

Guy V. Jensen, former Cashier of the Produce State Bank 
and more recently associated with the credit department of 
the main office of the First National Bank, has returned to 
the Produce State Bank, where he will succeed Mr. Rathbun 
as Vice-President and executive officer. 


——_@——__ 
A. H. Schroeder, until recently President of the Farmers 
& Merchants State Bank of Faribault, Minn., on March 11 
was sentenced by Judge F. W. Senn in the District Court at 
Waseca, Minn., to a term not to exceed ten years in the 
State Penitentiary at Stillwater, Minn., following his plea 
of “‘guilty’’ to forgeries in the bank totaling $88,205, accord- 
ing to a press dispatch from Faribault on the same date, 
published in the St. Paul ‘“‘Pioneer-Press” of March 12. The 
irregularities extended over a period of ten years, the forged 
notes ranging in amount from $125 to $5,500. The closing 
of the Farmers & Merchants State Bank by the State Bank- 
ing Department and the arrest of Schroeder were noted in 
the ‘‘Chronicle’” of March 16, page 1677. 


—— oe-—— 

From the Richmond (Va.) ‘“Dispatch’’ of March 26 we 
learn that stockholders of the Liberty Bank & Trust Co. of 
that city on March 25, unanimously approved the purchase 
of the institution by the Richmond Trust Co., effective 
April 1. The quarters of the Liberty Bank & Trust Co. at 
3011 West Cary St., will be operated as a branch of the 
Richmond Trust Co., with Julian T. Winfree, now President 
of the Liberty Bank & Trust Co., as Manager. Carter N. 
Williams Jr., President of the Richmond Trust Co., an- 
nounced that no immediate change in the personnel of the 
acquired bank is contemplated. The paper mentioned 


furthermore said: 

According to report, the Richmond Trust assumes all liabilities of the 
Liberty to depositors and to other banks, purchasing sufficient of the 
assets to balance the liabilities. ‘The remaining assets will be liquidated 
and distributed among the Liberty’s stockholders. The Liberty will sur- 
render its charter, and its business and good will is to be acquired by the 
Richmond Trust. 

Detailed arrangements to effect the sale have been virtually completed 


——-o--—— 

A press dispatch from Charleston, W. Va. on March 25, 
appearing in the New York “Journal of Commerce’’ reported 
that the proposed consolidation of three banks in that city, 
namely the Union Trust Co., the Citizens’ National Bank, 
and the Charleston National Bank, with combined resources 
of approximately $17,000,000, was approved by the respec- 
tive stockholders of the institutions at meetings held the 
previous week. The new organization, it was stated, will 
occupy the quarters now used by the Charleston National 
Bank. The officers will include W. A. McCorkle, Chairman 
of the board; Isaac Lowenstein, President, and W. O. Abney, 
Vice-President. The consolidation, it is understood, will 
become effective April 1, or shortly thereafter. 


——@—— 

Stockholders of the Farmers & Merchants National Bank 
of Stanley, Page County, Va., at a special meeting held 
recently voted to increase the bank’s capital from $25,000 
to $50,000 and to qualify as a bank with trust powers, ac- 
cording to advices from Richmond on March 14. to the 
“Wall Street Journal.’’ No other bank in Page County has 
trust powers, the dispatch said, the nearest being in Harrison- 
burg. The Farmers & Merchants National Bank is housed 
in a new building. 

—_@——_ 

The Middle Georgia Bank of Eatonton, Ga., was reported 
closed on Mar. 4 in a press dispatch from Eatonton on that 
date to the Atlanta “Constitution.” Dr. B. W. Hunt was 
President. The bank’s embarrassment was due to the strain 
to which “it has been subjected since the advent of the boll 
weevil, which practically annihilated the cotton crop of 
Putnam County.” The advices further said: 

The Middle Georgia Bank, under the direction of Dr. Hunt, stood the 
shock, though at heavy personal cost to him and to his brother-in-law, E. 
B. Ezell. In many cases out of their own pockets they stood the losses 
of farmers who were in dire distress by assuming their bank obligations. 
Others were carried over from year to year and finally it was found im- 


possible to realize on much of the frozen paper that was considered as 
good as gold a few years ago. 
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It is said that Dr. Hunt and Mr. Ezell put up as much as $30,000 out 
of their own funds to save the bank, but it was found impossible to do so. 

This bank was established by Dr. Hunt and Mr. Ezell many years ago 
and no man in Putnam county has done more for the development of the 
county or is more highly esteemed in the county than Dr. Hunt. He has 
the universal sympathy of the community, which realizes fully that he 
stood by the bank to the limit of his resources. 


a en 

Paul M. Davis, President of the American National Bank 
of Nashville, Tenn., announced on March 23 that the execu- 
tive committee of the institution has decided to increase the 
bank’s capital from $1,500,000 to $2,000,000 and the pro- 
posed enlargement will be submitted to the stockholders for 
their approval shortly, according to the Nashville ‘‘Banner’’ 
of March 23. The new stock, according to Mr. Davis, will 
be offered to the shareholders, in the proportion of one- 
third of a share of new stock for each share of old stock held, 
at the price of $200 a share, half of which will go to capital 
and half to surplus. With the increase in stock the bank 
will have a eapital of $2,000,000 and surplus of approxi- 
mately the same amount. The combined capital of the 
American National Bank and its affiliated institution, the 
American Trust Co., will be $3,000,000. It was further- 
more stated that the par value of the bank’s shares will be 
reduced from $100 a share to $10 a share, so that the capital 
(when the increase becomes effective) will consist of 200,000 
shares. 

— 

Out on the Pacific Coast the merger spirit has brought 
into existenee the eighth largest bank in the United States. 
At the close of business to-day (March 30) the two largest 
banks operating exclusively in Southern California will be 
consolidated to form a new bank bearing the name Security- 
First National Bank of Los Angeles, with J. F. Sartori as 
President and Chairman of the executive committee and 
Henry M. Robinson as Chairman of the board of directors. 


An announcement in the matter says: 

The Los Angeles-First National Trust & Savings Bank, of which Mr. 
Robinson was President, dates from 1875, while the Security Trust & 
Savings Bank, headed by Mr. Sartori, was founded in 1889. Thus the 
consolidated bank has its roots deep in the soil of Southern California. 
Its predecessors knew Los Angeles when it was still a frontier town strug- 
gling with its law and order problems and they played no small part in 
developing it into the world-famous metropolis that it now is. 

With a capital aceount of $50,000,000 and resources exceeding $600,000,- 
000, the Security-First National Bank of Los Angeles takes its place well 
toward the top of the giant banking institutions which are the outgrowth 
of the tendency toward consolidation apparent throughout the nation’s 
business enterprises. It gives California additional representation among 
the ‘“‘first ten’’ with a bank operating in communities extending from 
Fresno and San Luis Obispo to the Imperial Valley. 

The group of officers and the departments which will have in charge 
the administrative and executive phases of the organization are housed 
temporarily in a central administrative office at the corner of Sixth and 
Spring Streets. A permanent central bank building at another site in 
which the enlarged activities of the new bank can be properly conducted 
is contemplated for the future. 

Under the terms of the exchange, First National stockholders received 
550,000 shares of the new bank stock while Security stockholders received 
528,000 shares. Up to March 30, stockholders of the consolidating bank 
had the right to buy stock in the new bank at $100 per share. First Na- 
tional shareholders had the right to buy 55,000 shares, while Security 
stockholders had the right to buy 52,800 shares. There are now outstand- 
ing 1,200,000 shares of Security-First National Bank of Los Angeles, hav- 
ing a par value of $25 per share. The stock is currently quoted at around 
$130 on the Los Angeles Stock Exchange. 

Formation of the Security-First National Co. as the investment arm of 
the new institution has been effected. It has a capital account of $6,000,- 
000 and is owned beneficially by the shareholders of the new bank. This 
company has taken over the bond and securities business formerly con- 
ducted by the Security Co. and the First Securities Co., investment sub- 
sidiaries of the consolidating banks. However, both of the old investment 
subsidiaries will remain in existence to act as holding companies for the 
surplus assets of each bank. These assets will be retained by them for 
five years to guarantee on each side the assets contributed by each to the 
consolidated bank. 

In addition to operating many branches within the metropolitan area of 
the city of Los Angeles, the Security-First National Bank of Los Angeles 
operates in the following communities in California: Alhambra, Beverly 
Hills, Brawley, Brentwood Heights, Burbank, Calipatria, Carpenteria, 
Compton, Coalinga, Culver City, Dinuba, Eagle Rock, E] Centro, Exeter, 
Fillmore, Fresno, Fullerton, Glendale, Guadalupe, Hanford, Huntington 
Beach, Huntington Park, Inglewood, Lindsay, Lompoc, Long Beach, Lyn- 
wood, Moneta, Monrovia, Montrose, Montebello, North Hollywood, Ocean 
Park, Oxnard, Palms, Pasadena, Porterville, Redlands, San Fernando, 
San Luis Obispo, San Pedro, Santa Ana, Santa Barbara, Santa Maria, 
Santa Monica, Santa Paula, Saticoy, Sawtelle, South Pasadena, Strath- 
more, Tulare, Van Nuys, Venice, Visalia, Westmoreland, Whittier and 
Wilmington. 

While the economies to be effected by the consolidation of two great 
banking systems is one of the motivating factors in the creation of the 
Security-First National Bank, it is essentially in recognition of the grow- 
ing importance of Los Angeles as a financial center that the new bank has 
come into existence. With the expansion of the industrial and agricultural 
empire of the Southwest comes the need for greater scope and efficiency in 
meeting the financial requirements which such expansion entails. 

In expressing their satisfaction over the terms of the consolidation, Mr. 
Sartori and Mr. Robinson stated the faith which the board of directors of 
their respective banks had in the establishment of a banking institution 
to rank among the “‘first ten’’ of the nation. ‘Their enthusiastic approval 
and the stockholders’ ready ratification resulted from the belief that the 
new bank will be the means of attracting to the Southland a greater volume 
of business than ever before, and building there an even greater empire of 
industry, commerce and finance. 

Both the President of the new bank and the Chairman of its board are 
bankers of national reputation. Mr. Sartori who organized the Security 





Bank in 1889 has been a bank executive in Southern Oalifornia for more 
than 40 years, is a former President of the savings bank division of the 
American Bankers Association and has served for five terms as President 
of the Los Angeles Clearing House Association. He has also served for 
20 years as a member of the committee on legislation and taxation of the 
California Bankers’ Association, was for many years its Chairman and 
had much to do with the drafting of the California Bank Act, considered 
a model of banking legislation throughout the country. He has played a 
large part in the civic and club life of Los Angeles and is a director in many 
corporations. 

Mr. Robinson has been a Los Angeles banker since 1920, when he be- 
came President of the Los Angeles-First National after an eventful career 
in the East and Middle-West as a lawyer, newspaper publisher, banker, 
and director of large corporations. During the World War he served as a 
member of the United States Shipping Board and of the Council of National 
Defense. After the war he served as a member of the Supreme Economic 
Council of the Peace Conference at Versailles and as one of the three com- 
missioners who evolved the Dawes Plan. 

The honorary chairmanship of the board was conferred upon J. M, 
Elliot, who was President of the First National for 24 years prior to 1916 
when he became Chairman of the board. He has been connected with 
the First National since 1881. Maurice 8S. Hellman is Vice-Chairman of 
the board. He was a Vice-President and Chairman of the board of the 
Security Bank and had been with that institution for nearly 40 years. 


Several changes were made in the personnel of the Seattle 
National Bank, Seattle, Wash., at the director’s organiza- 
tion meeting on Jan. 8, according to the Seattle “Post-Intelli- 
gencer” of Jan. 9. H. C. MacDonald, heretofore Oashier, 
was made Vice-President and Cashier; F. H. Brownell, Jr., 
and Charles W. More, who had been Assistant Vice-Presi- 
dents, were made Vice-Presidents; H. 8S. Grande, Manager 
of the bond department, was given the added title of Assist- 
ant Vice-President; W. R. Kahlke was appointed an Assist- 
ant Vice-President and Thomas M. Pelly was made Assist- 
ant Trust Officer. E. W. Andrews (heretofore an Assist- 
ant Vice-President of the Seattle National Bank) was se- 
lected, it was said, to be Vice-President and General Man- 
ager of the Bank for Savings of Seattle, now a asubsidiary 
institution of the Seattle National Bank, his formal appoint- 
ment being scheduled for Jan. 16. 

At the stockholders’ meeting of the Seattle National held 
on Jan. 8 a proposal to reduce the par value of the bank’s 
shares from $100 a share to $20 a share, recommended by 
the Directors, was ratified. There are now authorised 100,- 
000 shares of $20 par value stock of the Seattle National 
Bank. All directors of the bank were re-elected. 


The appointment of Charles H. Stewart as a Vice-Presi- 
dent of the Portland Trust & Savings Bank of Portland, 
Ore., was announced by the bank’s President, Dean Vincent, 
on Feb. 19, according to the Portland “Oregonian” of Feb. 
20. Mr. Stewart’s appointment was to become effective 
March 1. With reference to his banking career, the paper 
mentioned had the following to say: 


Mr. Stewart is a native of Albany, Ore., where for ten years he was 
associated with the First National Bank of Albany. From 1913 to 1917 
he was State Bank Examiner for Oregon, and in this capacity he acquired 
a wide acquaintanceship with banks and bankers throughout the State. 
In 1917 he joined the staff ef the Federal Reserve Bank of San Francisco 
and for some time was manager of the Salt Lake Federal Reserve branch 
bank. Later he was transferred to San Francisco as assistant deputy 
governor for the 12th Federal Reserve District. 

He came to Portland ten years ago to accept a position as Vice-Presi- 
dent of the Northwestern National Bank, where he remained six years. 
Through handling the Northwestern’s correspondence with outlying banks 
he renewed and widened his acquaintance in Northwest banking circles. 

When the Northwestern Bank closed out its business Mr. Stewart became 
actively connected with the Continental Security Oompany, with offices 
in the American Bank building. He will continue his connection with 
the security company as active Vice-President in addition to his duties at 
the Portland Trust & Savings Bank. 

——-e —_ 

From the Portland ‘‘Oregonian”’ of March 5 we learn that 
the new American National Bank, formed by the consoli- 
dation of the Portland National Bank and the American 
Exchange Bank was formally opened for business on March 4 
in the former quarters of the American Exchange Bank at 
Sixth and Morrison Sts. Charles Hall, President of the 
Pacific Bancorporation, which controls the new bank, was 
among those who greeted those visiting the bank on the open- 
ing day. The American National Bank has resources in 
excess of $7,000,000. It has commercial accounts of approxi- 
mately 10,000,000 and about the same number of savings 
accounts. The proposed union of the Portland National 
Bank and the American Exchange Bank was noted in our 
issue of Feb. 9, page 835. 

——-o-——_ 

That a merger of the Fidelity National Bank of Spokane, 
Wash., with the Old National Bank & Union Trust Co. 
of that city was in process, which would result in an institu- 
tion with total resources exceeding $30,000,000, was reported 
mn a dispatch from Spokane on March 23 to the “Wall Street 
News.”’ The consolidation will be effeeted by the organiza- 


tion of a new corporation, it was said. 
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~The dinestene of the Censdinn Bank of Commerce (head 
office Toronto) announce that, in view of the increase in 
the bank’s business, they have decided to increase the 
paid-up capital stock of the bank from $24,823,400 to the 
round figure of $30,000,000. This action has been made 
possible by the approval which the Dominion Treasury Board 
has given to the by-law passed by the shareholders at the 
last annual meeting, increasing the authorized capital from 
$25,000,000 to $50,000,000. As provided by the Bank 
Act, the new stock, which amounts to $5,176,600, will be 
allotted to already existing shareholders on a pro rata basis 
as follows: Every shareholder on record at the close of busi- 
ness on April 26 will be allotted on that date, at a price of 
$200 per share, one new share for every five shares already 
held. This will bring the capital up to $29,788,000. In 
order to complete the round figure of $30,000,000, an addi- 
tional 2,120 shares will be allotted, one new share for every 
117 already held. This method of allotment has been 
adopted since the Bank Act does not permit the allotting of 
fractions of a share, but any sums in excess of $200 per share 
in respect of fractions of shares offered for subscription te 
the public will be ratably distributed to the shareholders from 
whose shares the fractions arose. The premium of $100 per 
share at which the new stock will be allotted will be credited 
to the bank’s reserve fund and when the entire transaction 
is completed the paid-up capital will be $30,000,000 and the 
reserve fund $30,000,000. 





THE WEEK ON THE NEW YORK STOCK EXCHANGE. 


The stock market this week suffered the worst break of 
the year and in fact the worst in many years if not in the 
entire history of the Stock iixchange. The market was 
weak on Saturday and this was followed by a tremendous 
slump on Monday. On Tuesday the break reached spec- 
tacular proportions following the advance of call money 
to 20% and an avalanche of selling orders came on the 
market that taxed the facilities of the tickers to the utmost. 
The turnover reached the amazing total of 8,246,740 shares, 
establishing the highest record in the history of the New 
York Stock Exchange, and no less than 517 stocks fell to the 
lowest figures of the year, though with a rally of sensational 
proportions in the last hour as the Natienal City Bank of- 
fered large supplies of money, relieving the tension. On 
Wednesday and Thursday trading conditions slowly drifted 
back to normal as call money became somewhat easier. 
The weekly report of the Federal Reserve Bank made 
public after the close of business on Thursday showed a re- 
duction of $144,000,000 in brokers’ loans in this district 
the present week. Call money quoted at 14% on Monday 
reached a record top for recent years at 20% on Tuesday, 
slipped downward to 15% on Wednesday and closed at 8% 
on Thursday. 

The market suffered a sinking spell during the short 
session on Saturday when practically the entire list was 
under pressure. Numerous speculative favorites of recent 
days yielded ground and losses ranging from one to six 
points were recorded at the close. United States Steel, 
common, dipped to 181 where it was down 2)4 points on the 
day, carrying with it many of the independent issues in- 
cluding Vanadium Steel, Bethlehem Steel and Republic 
Iron & Steel. Copper stocks resisted pressure for a while, 
but the deluge of offerings of Anaconda forced that and 
most of the others downward despite the further advance 
in the price of metal to 24% cents. Radio Corporation 
moved down to a new lew on the break, closing below 89 
with a loss of more than three points on the day. Utilities, 
Motors and both American and Continental Can suffered 
equally severe reverses. On Monday the stock market 
broke wide open as the call money rate soared to 14% and 
an avalanche of selling orders carried many of the leaders 
downward from 3 to 20 points. The outstanding feature 
of the day was the strength of Radio Corporation which 
withstood the deluge of selling and moved steadily upward, 
closing at 9144 with a net gain of four points. Copper 
stocks were badly hit, especially Anaconda, which closed at 
155 with a loss of nine points. Greene Cananea was down 
13 points, Kennecott was off about five points and Chile 
Copper lost nearly 11 points and closed 11034. In the early 
trading International Tel. & Tel. moved into new high 
ground with an advance of 10 points, but this gain was en- 
tirely wiped out in the later recessions. United States 
Steel, common, Bethlehem Steel and many of the high 
priced industrial stocks and specialties slid down with a 
crash, the losses ranging from 2 to 10 or more points, 


L 





Tuesday brought one of the most drastic selling waves 8 the 
market ever has suffered, an acute shortage of call money 
forcing the rate up to 20%. Huge blocks of stocks were 
dumped into the market and for a short time the session 
bordered on a panic. More than 8,200,000 shares were 
dealt in and hundreds of stocks were pushed downward to 
new low levels. Around 2 o’clock the market staged a re- 
markable recovery from its early demoralization, many of 
the old time speculative favorites closing with sizable gains 
on the day. A typical example of the wide fluctuation in 
price movements was American Can which broke to 111 and 
closed at 119% with a net gain of three points on the day. 
Goodyear Tire & Rubber dropped below 128 and climbed 
back to 133% with a net gain of 3% points and a host of 
other active stocks made similar gains. Copper stocks were 
under pressure most of the session, but they, too, forged 
ahead to higher ground at the close. 

On Wednesday the market continued its remarkable 
rally from the severe break it experienced on the preceding 
day, many of the more active speculative issues closing with 
gains ranging from 2 to 10 points. Call money was more 
plentiful and, as the rate moved down to 15%, stoeks con- 
tinued to show pronounced strength. Copper shares moved 
forward with considerable buoyancy, Kennecott and Ana- 
conda both reaching higher ground. One of the strong 
features was Int. Tel. & Tel. which lifted its top into new 
high ground, with an advance of 1834 points. Case Thresh- 
ing Machine at 440 was 10 points higher, American Can sold 
off in the first hour but came back with a sharp gain later in 
the day. United States Steel, common, also cancelled its 
earlier loss and closed with a gain of nearly 2 points. Other 
noteworthy gains for the day included Advance Rumely 5% 
points, Amer. Tel. & Tel., 734 points, Baldwin Locomotive, 
13 points, Commercial Solvents, 10 points, Mathieson 
Alkali, 141% points, General Electric, 744 points, Houston 
Oil, 10 points and Woolworth, 73% points. Radio Corpora- 
tion which see-sawed back and forth all day improved 3 
points. The market quieted down somewhat on Thursday, 
with Radio Corporation the outstanding feature, on the up- 
side as it moved ahead to 109%, with a net gain of 9% 
points. Int. Tel. & Tel. was heavily bought and closed at 
2744, a net gain of 144% points. Oil shares were in active 
demand at improving prices, particularly Shell Union, Sin- 
clair, Pan-American and Atlantic Refining, all of which 
closed higher. Railroad shares were quiet, though consider- 
able activity was apparent in New York Central amd Balti- 
more & Ohio, both of which reached higher levels. The 
New York Stock Exchange was closed on Friday in ob- 
servance of Good Friday and will be closed to-day as an 
added holiday. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 





| 




















| Stocks, en. State, United 

Week Ended March 29. | Number of Municipal & | States 

Shares. sak. Foreign Bonds.| Bonds. 
ON | 2,144,570 | $3,005,000 | $1,031,000 | $237,000 
<2 cCoasuawasxau | 5, "360, 210 7,616,500 | 2,361,000 383,000 
Eee ee |*8,246,740 9,848,000 | 3,653,000 | 373,000 
2S eee | 5,618,990 | 9,846,500 | 2,831,060 | 690.000 
SUNN i so cau cass ww cect os | 5,096,320 | 9,325,000 | 2,214,000 | 504,500 

ee os | HOLI|DAY 
CEE renga rneenn sree tame 26,966,830 | $39,641,000 | $12,090,000 | $2,187,500 
Sales at Week Ended March 29. | Jan. 1 to March 29. 
New York Stock 
Exzchange. 1929. ' 1928. 1929. 1928. 
Stocks—No. of shares.| 26,966,830) 23,337,464 294,436,250) 176,415,414 
Bonds. 
Government bonds---} $2,187,500) $2,729,000 $35,116 600; $49,119,250 
State and foreign bonds} 12,090,000 18,465,000) 162,311 "050! 228,424,125 
Railroad & mise bonds} 39,641,000) 57,574,850) 429. 515,000 556,447,550 
| 

Total bonds.......- ' $53,918,500! $78,768,850! $626,942,650 $833 ,990,925 





*New high record for a single day’s transactions. 


BaILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 




















Boston, Philadelphia. Baltimore. 
Week Ended | 
Mar. 29 1929. Shares. \Bond Sales.| Shares. Bond Sales. " Shares. pe. 
Saturday -.-.-.-...- *40,688| $17,000} a49,216) 2,000! 62,086; $37,000 
Benders... ..--<-- *86,712) 42,000, a74,864 5,000 Marylan d Day 
i *105,707) 73,000) @127,595) 16,500! 069,398) 27,100 
Wednesday - ----- *78,944 18,000) 488,741 15,500} 06,048) 48,000 
Thursday -..---..- *76,372 20,000, a74,278 28,500; 03,150 47,400 
Friday ....------ | | HOLIDAY | 
i ea 388,423} $170,000) 414,694) $67,500) 20,682) $159,500 
Pe idee 
Prev. week revised! 454,424! $242.000' 468,795! $66, 000! 24,478! $161,500 








* In addition, sales of rights were: Saturday, 100; Monday, 2,307; Tuesday, 846; 
Wednesday, 795; Thursday, 797 

« in addition, sales of rights — Saturday, 765; Monday, 8,065; Tuesday, 5,241: 
Wednesday, 5,861; Thursday, 4,528. 

6 In addition, sales of rights were: Saturday, 429; Tuesday, 1,535; Wednesday, 
1,077; Thursday, 4,685. Sales = scrip were: Thursday, 17-20. ‘Bales of warrants 
were: Tuesday, 80; Thursday, 
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THE CURB MARKET. 

High money rates and the calling of loans caused the Curb 
Market on two successive days this week—Monday and 
Tuesday—to suffer one of the most drastic and general de- 
elines in recent years. However, on Wednesday and Thurs- 
day the market rallied and a good part of the losses were 
recovered. Internat. Telep. & Teleg. new stock was an 
outstanding feature and one of the few exceptions to the 
general rule, the stock selling up from 77% to 94%, with 
the final transaction for the week at 9334. Ford Motor of 
Canada also shows substantial improvement. After a break 
from 955 to 882 it moved upward, reaching 1129, the close 
to-day being at 1120. Auburn Automobile from 180 fell 
to 157 14, recovered to 177 and rested finally at 17444. Bohn 
Aluminum & Brass dropped from 115 to 103, sold up to 
11614 and at 113% finally. Checker Cab Mfg. com. from 
80 sold down to 65, then back to 85%, with the closing sale 
to-day at 8314. Crocker-Wheeler Elee. Mfg. slumped from 
290 to 221, but recovered to 285. Goldman-Sachs Trading 
broke from 11614 to 97%, but moved back to 111. Grigsby- 
Grunow Co. com. declined from 157% to 132%% and sold 
back to 15534. Trans America Corp. sold down from 141% 
to 129 and up to 13614. Utilities in common with the rest 
of this market suffered in the break, but the subsequent 
rallies left prices higher in most cases. Electric Bond & 
Share new lost twelve points to 73, but recovered to 84, the 
final transaction being at 8314. Electric Investors dropped 
from 104% to 90, but sold up to 106, the close to-day being 
at 10634. United Gas Improvement sank from 173% to 
155% and recovered to 168%, closing to-day at 16834. 
Oil stocks were quiet. Humble Oil & Refining moved down 
from 104% to 994 and up to 111, with a final reaction to 
109% 

A complete record of Curb Market transactions for the 
week will be found on page 2069. 

DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET. 























| Bonds (Par Value). 
Week Bnded Stocks | Foreign 
Mar. 29. (No. Shaves) Rights | Domestic Government 
a See 777,700 16,700 $750,000 $118,000 
ll eee oe 1,480,900 38,200 1,571,000 447,000 
Co Sere 2,210,900 59,000 | 2,189,000 569,000 
WOU. 5 - wee cce cen 1,479,900 57,600 | 1,475,000 346 ,000 
WS Secacckecuancwke 1,315,800 43,400 | 1,675,000 263,000 
DOM os es aie wae | HOLI DAY 
CRETE Ree 7,265,200 | 214,900 | $7,660,000 | $1,743,000 











THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Mentagu & Co. of Lendon, written under date of 
Jan, 13 1929: 

GOLD. 

The Bank of England gold reserve against notes amounted to £151,473 ,325 
on the 6th int. (as compared with £150,897 ,002 on the previous Wednesday) 
and represents a decrease of £2,432,990 since April 29 1925—-when an 
effective gold standard was resumed. 

In the open market this week about £382,000 bar gold from South 
Africa was available. India took about £39,000, the Continental trade 
£70,000, and the home trade £50,000; the balance was secured by the 
Bank of England as shown in the figures below. 

The following movements of gold to and from the Bank of England 
have been announced, showing a net influx of £222,872 during the week 
under review: 


Mar.7. Mar.8. Mar.9. Mar.11. Mar. 12. Mar. 13. 

Received ____- £1,618 £4,104 Nil £10,000 £221,000 Nil 
Withdrawn 2,000 Nil £5,149 5,000 Nil £1,701 
The receipt yesterday was in bar gold from South Africa. With- 


drawals consisted of £6,850 in bar gold and £7,000 in sovereigns. 
The following were the United Kingdom imports and exports of gold 
registered from mid-day on the 4th inst. to mid-day on the 11th inst.: 
Imports. Exports. 





Irish Free State__________ £10,000 Germany..........-.-.-- £27 ,238 
British West Africa_ 28,882 France......-.- 5s as ss oe coco «a 
British South Africa_-_-_-_ _- 804,341 Switzerland._______._.__._. 25,600 
SS oe 6,231 — DN ibn eas oa oe aoe 15,675 
United States of America _- Ro i!) ee == Weare 
British India_ -. 78,882 

Straits Settlements_______ 12,700 

Other countries______- 2.249 

£852,031 £239,111 


A Reuter message from Berlin dated March 7 stated that for the first 
time since the stabilization of the mark the Reichsbank has been obliged 
to sell part of its gold in order to meet reparation requirements and for 
the purpose of refunding maturing short-term foreign credits. Altogether 
46,000.000 marks have been sold to America, reducing the Reichsbank’s 
bullion stock to 2,683,000,000 marks. According to the Frankfurter 
“Zeitung’’ the gold was sold te the Federal Reserve Bank in the form of 
bars, and a pertion was provided from bullion deposits held abroad, which 
are being partly replenished from the holding of the Reichsbank. There 
have been no private exports of gold as a result of arbitrage transactions, 
nor are any such operations considered likely. 

The Transvaal gold output for the month of February last amounted 
to 815,284 fine ounces, as compared with 876,452 fine ounces for January 
1929 and 816,133 fine ounces for February 1928. 

SILVER. 

The week has seen no movement of importance in silver prices and a 

quietly steady tone has been maintained. The Indian Bazaars show 


few sings of activity, but China has taken some interest in the market 





and fresh buying has been recorded for this account, although re-sale” 
have also been made by the same quarter. American operators hav® 
worked both ways but on balance have been rather buyers. The market 
continues narrow and, with none of the factors most concerned exhibiting 
any decided attitude towards silver,there is, at the moment, nothing to 
indicate the likelihood of any appreciable departure from the present 
level of prices. 

The following were the United Kingdom imports and exports 
registered from mid-day on the 4th inst. to mid-day on the 11th inst: 


Imports. Exports. 
Irish Free State_________.. See tn wedswcteneeen £15, 
British West Africa_______- 11,575 Netherlands bedwcudwnhace 75,4 
err aaa aw SE Dah ee dn sosadasee 24,095 
Other countries. __________ 2,083 tee as Gn td wkna wae 12,058 
>. ¢ eer 0,644 
Other countries. ........- 10,506 
£64 ,728 £167 ,773 
INDIAN CURRENCY RETURNS. 

(In Lacs of Rupees)— Mar.7. Feb. 28. Feb. 22. 
ee 19247 19170 
Silver coin and bullion in India_____--.------- 9902 996 9936 
Silver coin and bullion out of India__.. asae eee 
Gold coin and bullion in India______-...-_--.-. 3221 3221 
Gold coin and bullion out of India._.....-- 2. -__- pet <i 
Securities (Indian Government)____...____-_-- 4327 43 
Securities (British Government)____......_-_-- 1053 7 
Co. gf Re Sere a ae 650 900 





The steck in Shanghai on the 9th inst. consisted of a 
ounces in sycee, 112,000,000 dollars and 10,800 silver bars, as compared 
with about 69,900,000 ounces in sycee, 111,000,000 dollars and 11,900 
silver bars on the 2d inst. Quotations during the week: 






~ 4 aaa sates Std. Bar ae 

2 Mos. Oz. Fine. 

(. fe re 36 eed 26 Kd. 84s. 13a: 
i are a ae ae 26 —d. 26—d. 84s. 11444. 
De Se wicichaskvedawddca wie 26 —d. 26—d. 84s. 11 s4- 
EO oo Ls ho, Obs ekarcw wae +25 15-16d 25 15-l6d. 84s. 1144d. 
Se a ae 6 —d. er 84s. 10%d. 
Te Ga 1 wae Ge wl eine wine 26 —d. 26 1-16d. 84s. 114d. 
BGS. 666... ccnwene= --..__26 —d. 26.021d. 84s. 11.374 


The silver quotations to-day for cash and two months’ delivery are 
respectively the same as and 1-16d. above those fixed a week ago. 








ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London’ 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Fri., 
Mar. 23. = 25. Mar.26. Mar.27. Mar.28. Mar. 20. 
Silver, p. oz_d_ 26% 26 1-16 26 1-16 25 15-16 
Gold, p. fine oz. 848.11 44d. Sis 1164. 848.11 d. 848.114d. 848.11 44. 
umn. BIEI+ seas 55% 55% 55 
Bren, OWass oxen 101d 101% 101% 101% 
British, oy, oe 97% 97% 97% 97% HOLI- 
French Rentes DAY 
Un Par) fF. csse 72.40 Closed 72.40 72.20 
French War L'n 
Ge Paris). . .... 99.30 Closed 99.20 99.30 


The price of silver in New York on the same days has been: 


Silver in N. Y., per oz. (cts.); 
56% 


Foreign. -..- 56% 56% 56% 





COURSE OF BANK CLEARINGS. 


Bank clearings will again show a satisfactory increase the 
present week. Preliminary figures eompiled by us, based 
upon telegraphic advices from the chief cities of the country, 
indicate that for the week ended to-day (Saturday, March 
30) bank exchanges for all the cities of the United States 
from which it is possible to obtain weekly returns will be 
18.5% larger than for the corresponding week last year. The 
total stands at $14,190,870,247, against $11,977,558,056 
for the same week in 1928. At this centre there is a gain for 
the five days ended Friday of 38.3%. Our comparative 
summary for the week follows: 























Clearings—Returns by Telegraph. Per 

Week Ended March 30. 1929 1928. Cent. 
Met OE go oc acca e nc aeubakeoane “$8, 699, 000,000 | $6.288,000,000 | +38.3 
Oe PP en ey ery 587,247,203 563,026,614 +4.3 
Ee re re ee 405,000,000 445,000 ,000 —9.0 
Rene eS L001 Se ea ee 419,000,000 395,000,000 +6.1 
DEE.) .cacceccnasou st awa 110,134,092 99 752.340 +10.4 
gS Ee ere eee ore 111,700,000 114,900,000 —2.8 
eo) otek tween wom | 163,462,000 167,128,000 —2.2 
ba Be. ; . ic ocean aokechmeeasnn | 194,975,000 156,504 ,000 + 24.6 
Pittsburgh - _ ---- he aed ei ae ae | 130,433,779 136,800,000 —4.7 
RS Oh 6s oe a eet maure oe 204 000,000 146,043,516 +19.1 
OO OS 8 ee ac anes | 119,780,618 97 924,792 +22.3 
RS er ee 56,993,601 75,180,587 | —24.2 
ee N.C ev eusbne we nedeune 41,238, 478 51,907,447 | —20.6 
Thirteen cities, 5 days--.--.------- -'$11, 242, 964, 771 $8,737, 167,296 —28.7 
ee Ge, Ba og 6 oo bev ecdcnwcnl 1,082,760,435 | 926,389,345 +16.9 
Total all cities, 5 days-.-....--------| ‘$12, 325,725,206 | $9,663,556,641 —6.4 
ae OE ose erccccnues unin} 1,865,.145,041 | 3,314,001, 415 —19.4 





Total all cities for week '$14,190,870,247 $11,977,558,056 | +18.5 


Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We can- 
not furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
antil noon to-day. Accordingly, in the above the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Mar. 23. For 
that week there is an increase of 18.1%, the 1929 aggregate 
of clearings for the whole country being $14,673,954,987, 
against $12,428,998,694 in the same week of 1928. Outside 
of this city however, the increase is only 2.3%, the bank 
exchanges at this centre recording a gain of 25.1%. We 
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group the cities now according to the Federal Reserve districts Week Ended March 23. 

in which they are located, and from this it appears that in the Coarenge & Ine. or 

New York Reserve District (including this city) there is a 1929. 1928. Dee. 1927. 1926. 

gain of 25.2%, in the Philadelphia Reserve District of 7.3%, s $ %o $ $ 

° ° ° Seventh Feder|al Reserve D/istrict.—Chi cago .— 
and in the Cleveland Reserve District of 13.9%. The Boston | mich.—aarian -- 293,5 4 240,162 +22.2 P 230,537 : 166,460 
S A 4 esee 2 ° . . Vv , , ’ 

Reserve District shows a loss of 8.6% and the Richmond = ellen 262, 508/084 186,737.936 +405 1481432541] 174/888,624 

Reserve District of 1.4% while the Atlanta Reserve District | Grand Rapids -| 7.347.83)/ oye gol| 21-7 tir M4 

records an increase of 4.5%. In the Chicago Reserve District | Ind.—Ft. Wayne 3.628.478| 3,032,797, +19.6| 2,740,582] —_ 2,206;179 

ao t : : Indianapolis ..| 21,282,000! 19,311,000) +10.2| 19,443,000} 18,357,000 

the totals are larger by 2.4%, in the St. Louis Reserve | south Bend -*-|  2/943,782| 2,701,600] +9.0/ 3,845,700 2,451,400 
F P ~ OF ° ° P ° : f ’ 5,131, 

District by 4.5% and in the Minneapolis Reserve District | yTeeHaute;--| 5179-197) 8.011.000) +3'3| 42°474'805| 42'143°200 

70 The waa CY . ‘stri r lowa—Ced. Rap.| 2,800.472| 3,083,280} —9.2) 2,506,801 2,512,830 

by 11.7%. The Kansas City Reserve District shows - wa—Cod. Rap.| 3,800,473) es eas] +0.8| 8:874:870| 10,455,218 

increase of 13.2%, the Dallas Reserve District of 13.9% Sioux City -.-- 7,364,021 7,286,645 tit 6,592,881 7,019,329 

. : . Waterloo _.-..- 1,468,590 ’ ° : ’ ’ ’ ’ 
and the San Francisco Reserve District of 8.3%. Il.—Bloomingt'n| 1,905,721] _ 1,752,202] +8.8| 1,479,649] __ 1,557,029 
. ee Chicago ...-.. 655.289.898| 705,519,569} —7.2| 640,235,058] 595,237,638 
In the following we furnish a summary by Federal Reserve | Decatur -.... 1176-486 116,604,794, +1.8| 1,274,299] 1,232,926 
districts: Peoria.....--- 5,607,549 5,508,404 gi 4.236.641 4,396,197 
, P Rockford....- 4,069,339]  3,043,71! : »345, 959, 
SUMMARY OF BANK CLEARINGS. Springfield - -_- 2°584.517| 2.492.979] +3.7| 2,597,499] 2,577,534 
| — A. Total (20 cities) |1,033,390,026|1,009,081,490] +2.4| 905,217,130) 885,736,253 

Week End. Mar. 23 1929.| 1929 1928 | Dec. 1927 1926 Eighth Federall Reserve Dis|trict.—St. L|ouis — 

Ind .—Evansville 5,710,411 5,166,036} +11.1 5,289,071] 4,896,762 

Federal Reserve Dists. $ $ % $ $ Mo.—St. Louis.-| 145.200,000| 140,400,000] +3.1] 138,800,000} 141,100,000 

OR. = = BS OS 679,193,233} — 633,844,756) —6.6) 442,246,331) — 487,995,205 | ky _youisville | 36,261,182| 35,401,914 +2.1| 35,856,550) 30,180,590 

and New York.11 ** | 10,228,166,851) 8,169,128,177| + 25.2) 6,887,103,062) 5,972,406,738 | “Owensboro. --. 367.004 89°725| +26.6 346.034 343,871 

3rd Philadel 'ia.10 °° | 640,612,608) 597,179,651) 7-3} 630,479,163/ 04.670.078 | Tenn.—Memphis| 23,231,923] 20,988,708] +10.7| 20,257.000| 20,471,068 

Booey ea Be | eer] 110, toe) eT gece] iye'aieies | ATK.—LittleRock| 15,250,746] 13,924,648) +9.5/ 13,345,178| 12,561,860 

a Ateeee... 15 on eee le | Lees | 18. snekeonvile 349.681 328,042|  +6.5 315,486 407,648 

ecoets 207,767,960) 200,246,625] -+-4.5) 196,225,328) 243,043,072 | Quincy... .... 1,498,186 1,603,003} —6.8} 1,717,715] 1,592,543 
= ag a | 1,033,390,026) 1,009,061,490 +24 905,217,130 885,736,253 . < 
t. kaso " 227,878,133 218,102,076} +-4.5 215,926,984 211,554,342 

th Minneap oils 7 Le earal  sie'gaasan| +117]  10sreereso| © 110reea'761 | Total (Belties).| 227,878,133) 218,102,076] +4.5) 215,926,984 211,554,342 

10th KansasCity i | 222,617,603 223,336,329} + 13.2) 224,924,129 217,713,833 Ninth Federal|Reserve Dist|rict — Minne|apolis— 

Lith Dallas. ---- 5 “| | 83,763,744) 73,557,310) $13.9, 74.778,409) 70,672,961 | Minn.—Duluth..| _6,614,108| 6,405,483! +3.3| 5,365,371! _ 6,128,849 

.laiecaaiaa 176, 221, . ane, 1%, Minneapolis.--| 81,024,126] 71,018,731| +14.1 65,200,365 70,655,262 

St. Paul.....- 34'019.601| 30,424,268] +11.8| 26,784,1 ‘798, 
Oe ag 7 dO “ities! 14.073,964,907) 12,408,098,094) + 18.1) | 9.731,042,625) | 9,808,601,6% | No. Dak.—Fargo| 2,009,150] 1,749,100] +14.9] 1,606,282} 1,730,126 
was Be SP ences | ,997,617,482| 4,492,964,551] +2.3] 3,960,374,379| 4,005,964,268 S. D.—Aberdeen 1'082.568 1'422°221 —23.9) 1,084,447 1.528.537 

Canada... -.--- 31 cities! 481,264,723! 438,247.766| +9.8! 326,730,508! 267,296,214 | Mont. Billings.) | 614,910| =, GA0.A0O| ee aesl «8.088 778 

_ We now add our detailed statement, showing last week’s | Totai (7cities)_| 128,497,472| 114,939,199] +11.7] 103,060,849) 110,984,781 

f cures for each city separately, for the four years: Tenth Federal| Reserve Dist|rict— Kansa/s City- 

_ — Fremont. 385,002 yet —0.9 ye ih tt 
astings.....- 546,849 590,221| —7.3 x ' 

| Week Ended March 23. oS 4,220,833 4,620,007} —8.6 atos'seal 4,111,430 

Clearings at— = mans Beha 48°094,012| 44,787,066 +7.4 37,195,150) 41,512,810 

. n.— Topeka _- 3,732,120] 3,781,056] —1.3 (649,286) ,637,206 

1929. 1928. | Dec. 1927. 1926. Wichita______- 7,359,091 8,060,390] —8.7 7,485,376' 7,373,010 

Mo.—Kan. City-| 145,588:918] 123,222,989] +18.1] 131,614,267| 126,384,182 

$ $ % $ $ St. Joseph...-|  7,342/384] 6,798.391| +8.0| 5,955,799] 7,264,722 

staan: Aten met er ge —_ 561.679 | Oki#--Okla. City] 32,470,000] 28,781,579| +16.9| 32,803,924) 25,511,420 
-- 572, , a: , ‘ Coio.—Col. Spgs. "300,15 1,118.3: 16. 1,203.4 1,137, 

portland. .<- 513308772] 8.247.723] 43.4] 3,081,584] 3,047°103 a oes ae — ~ wpe 
ass.—Boston - - 9, ,000 79,000,000] —10.4| 395,000,000; 440,000,000 | Ppueblo______- : 1,427; 16,4 

Fall RAVE -- - 1 oe 1,781,237] —25.6 1,584,123 1,652,049 — ila. peer: Madd — a 

a, 1,148 ,69% 1,030,421) +11.5 1,045,328 795,152 T 1012 F ¢ : 224,924,12 217,71 
New Bedford-- 1,197,604 1,083,848] +1@.5 945,313 1,039,908 a a. es ” ¥ ee 
Springfield . -- - 4:503,144| 5,160,868] —12.7| 4,855,820] 4,867,831 Beeventh Pedelral Recerve |Disteice~ieltiee— 

Worcester_.__- 3,584,301 3,247,271] +10.4] 3,888,552] 2,963,880 | Tex.—Austin___- 2,073,901 1,548,195] +34.0} 1,707,559] —«1,391,388 

Conn.—Hartford.| 20,327,590] 15,227,947] +33.5] 12,247,441! 14,601,262 ie... ... 58,029,690] 51,131,207] +13.2| 48,347,418] 45,087,249 
New Haven..-| 8,597,225] 8,217,952] +4.6] 7,110,517| —_ 6,212,828 Fort Worth_-.| 13,807,618] 11,197,850] +23.3} 11,383,720] 12,385,000 

R.I.— Providence 14,986,300 14,521,500} +3.2 11,728,600 11,742,800 Galveston__... 5,046,000 4,397,000} +14.8 8,602,000 6,447,000 

N.H.—Manches’t 548 736,442) —19.8 579,914 510,713 | La.—Shreveport-| 4,806,535] 5,283,058] —9.0| 4,737,802) 5,262,314 
Total (12 eities)| 579,198,233] 633,844,756] —8.6| 442,246,331] 487,995,205 | Total (Scities)_| 83,763,744| 73,557,310} +13.9| 74,778,499] 70,572,951 
Second Feder|al Reserve Djistrict—New| York|— Twelfth Feder|al Reserve Djistrict— San | Franci|sco— 

N. Y.—Albany - - 5,429,192} 6,112,573] —11.2} 6,425,583) 4,405,087 | Wash.—Seattle--| 59,962,212 58,434,926] +2.6| 45,740,587) 43,266,982 
Binghamton... - 1,394,423} 1,155,696] +20.7 907,100 786,800 | Spokane. _-_-- 14,101,000} 13,089,000] +7.7| 10,999,000} 9,683, 
Buffalo - - ----- 63,355,967| 48,514,213) +12.0| 46,323,453) 46,718,064 Yakima__-__-_-- 1,490,921 1,373,535} +8.2 1,182,252 1,273,939 
Elmira... ~~ -- 1,306,945 933,006} +40.1 853,394 818,698 | Ore.—Portland.-| 36,491,327] 34,016,196] +7.3|  33,022,665| 36,395,750 
Jamestown... 1,038,904] 1,297,581) —20.0] _1,495,110] —_1,502,578 | Utah—S. L. City| 19,204,288} 17,150,746) +12.0] 14,904,205] 15,293,335 
New York - - - -| 10076137,505/8,051,472,890| +25.1/5,771,568,246|5,860,647,402 | Cal.—Fresno- --- 3,278,202} 3,242,660} +1.1 3,101,530] 2,957,514 
Rochester - - - - - 14,968,736] | 12,350,224] +21.2) 11,914,252] | 10,318,023 Long Beach_--| 10,042,313} 7,814,168] +28.5| | 7,340,165] 7,357,458 
Syracuse. -. --- 5,750,376 5,471,805) +65.1 5,034,700 4,949,955 Los Angeles..-| 242,930,000) 200,950,000) +20.9| 247,396,000) 166,587,000 

Conn.—Stamford| 4,273,454] 3,870,760] +10.4| 3,721,494] 3,907,161 Oakland....--| 19,468,868| 19,231,999] +1.2| 17,354,564) 19,441,814 

N. J.—Montelair 1,027,949 853,794] +20.2 544 486,596 Pasadena - - - -- 7,700,159 6,736,214) +14.3 6,539,273 6,324,924 
Northern N.J-} 51,483,400] 37,095,635) —7.3} 38,071,206) 37,866,374 Sacramento - - - 7,182,029 5,126,384) +40.0 7,722,816 7,374,945 

; San Diego..--| 5,543,401| 4,956,410} +11.8| 4,727,314| _ 5,334,363 
Total (11 cities) |10226,166,851|8,169,128,177| +25.2|5.887,103,082|5,972,406,738 | San a arg 216,559.939| 2221541,493 1 37 175,649,000! 176,215,000 
_ San Jose___..- 2.913,930|  2,379.986| +22.1 1,977.517| 2,305,710 

a ne eetenal incase Meee Sa . a. Santa Barbara-|_ _—‘1,637.351| 1,436,091) +14.0} 1,139,834 —-1,499,801 
ao" i’ car'ane 1 aoeaes eu 1.780.208 1.450.000 Santa Monica. 2,061,450 2,010,287} +2.6 1,949,706 2,115,548 
Chester "9 1,253,089 1378416 fe §' oe 4.320.346 | Stockton -.-- 2,609,600} 2,731,700) —4.5 2,502,300) 2,768,000 

m P----- 100, lll, —0.5 1,906,751 2,094,648 Total (17 citi .3| 583,248,728) 1 
Philadel 611000;000 $000; 000 $80 510/000;000 ort aie’ Total iize thes) 653,176,990| 603,221,795} +8.3 7 3 506,195,083 
a 576, .579, j :720,697| 3.369.588 |  cities).....__. 19, 
Scranton. ~~. 5 800,338 5 io Poy Hy cities) 14673 954,987|12428 998,694) +18.1/9 dacs econ 
arTe - - 699, *3,700,000; —0.1 3,739,126 3,235,259 | Ou I 33, 4 
wa" = ye i ge ty tside New York 4,597,817,482/4,492,964,551| +2.3 3,960,374,379 4,005,954,268 
N.J.—Trenton.-| 4,318,477] 4,991,631) —13.5] 5,196,456]  41569.510 
Week Ended Mar. 21. 
Total (10 cities)} 640,512,609] 597,179,651] +7.3] 539,479,163] 604,670,876 Cleartngs at— ; 
nec. or 

Fourth Federjal Reserve Dliistrict—Clevjeland 1929. 1928. Dee. 1927. 1926. 

Ohio—Akron.-_-| 6,669,000] 5,411,000] +23.2| 5,136,000] 5,394,000 
Canton... ..- 4,248,715] 3,888,268] +9.3| 3,566,428] 4.883.882 | _ Canada— $ $ % 3 > 
Cincinnati. --.- 76,013,203| 74,552,731] +2.0| 73,515,717| 67,449,801 | Montreal... --. 158,242,772} 142,337,624; +11.2) 100,603,098 79,188,978 
Cleveland __-_. 159,689,912) 120,751,929] +32.2| 106,622,711] 104,393,960 | Toronto--.--._- 155,389,104) 142,701,334) +8.9) 107,500,159) 85,703,127 
Columbus -.-.} 14,813,000] 15,466,300] —4.2] 14,838,700] 13,527'600 | Winnipeg---___. 45.205.291| 55,344,610] —18.3| 44,764,156| 45,864,377 
Mansfield____. 3,136,854, 2,755,993] +13.8|  1/994'248| 2'175,522 | Vamcouver--___. 36,039,522} 21,530,292} —14.3| 16,580,153} 20,403,238 
Youngstown --| 5,017,250] 4,937,824] +1.6] 4:825.395} 4'951.839 | Ottawa---_..._- 8.211,607| 8.220.670, —0O.1| 5,895,364 5,134,957 

Pa.—Pittsburgh..| 197,310,043] 182,288,356] +8.2| 181,265,077| 173,635,746 | Quebec--....._- 6.373,856| 5,362,214 +18.9| 5,587,133} 7,609, 

Halifax. ...-.-_- 3,250.859| 3,323,994, —2.2| 2,515,706| 2,497,391 

Total (8 cities).| 466,897,977| 410,052,401] +13.9| 391,764,276] 376,412,350 | Hamilton---_..- 6.237.666  5.749,096] +8.2| 5,090.2 4,125,574 
Calgary......-- 18,678,804, 14,794,069} +26.3|  7,954,927| 8,706,462 

Fifth Federal |Reserve Dist] rict—Richm|ond— Oe. OO. nneccae 2,763,995 2,487,625) +11.1 2,381,119 2,365,647 
W.Va.—Hunt’g'n 1,268,035 1,031,713] +22.9 1,088,345 1,412,036 | Victoria. ......- 3,147,617 2,550,532) +23.4 1,882,523 1,971,829 
Va.—Norfolk -..| 4,623,887] 4,766,314] —3.0) 4,353,803] 7,593,805 | Lendon_--...--- 3,167.782| 2.816.341, +12.2| 2,778,505 2,312,899 
chmond ....| 42,620,000] 46,273,000} —7.9} 47,942,000] 49,733/000 | Edmonton------ 6.908.052} 6,110,483} +13.1,; 4,303,352) 4,329,907 

8.C.—Charleston| 2,253,927] *2:000,000] +12.7} 2,183,659] 2/401.426 an ies 4.972.359 5,068,108} —1.9|  3,608,551| 3,326,382 

Md.—Baltimore-| 91,550,897] 94,262,392) —2.8] 86,935,092) 94,500,716 | Brandon--.-_.-- 617,977 8,044, +8.8 475,210 489,520 

D.C.—Washing’p 566, 27,975,466] +12.9| 25,465,229) 23,675,203 | Lethbridge--..-- 690,622 868,582) —20.5 N 496 ,050 

Saskatoon... ._- 2,471.367|  2,269,781| +8.8| 1,532,225) 1,692,518 

Total (6 cities)_| 173,892,090] 176,308,885] —1.4| 167,968,128] 179,316,186 | Moose Jaw -...- 1'284'878| 1,232,061] +4.3| 1,033,819 72,158 
Brantford. ...-.- 1'597.916| 1,292,901] +23.6 944,857 921,736 

Sixth Federal [Reserve Dist|rict—Atlant|a— Fort William --_- 919.64 38.907) +9.6 793,481 564,819 

Tenn.—Chatt’ga 8,891,203} 8,874,707} +1.5| 8,511,339] 8,411,911 | New Westminster 813.657 915,051; —11.1 692.221 796,825 
Knoxville. ...- 2,900,310]  *3,000, —3.3|  2°742'961|  2'830'6a3 | Medicine Hat -_- 647,904 465,160) +39.2 2,738 268,037 
Nashville. ___- 25,815,655] 22,509,176] +14.7| 20,387,130} 21,806:171 | Peterborough --- 1465 737,252} +23.2 742.857 763,681 
.—Atlanta....| 61,311,058} 51,615,966] +18.8] 46,410,178] 69.505.248 | Sherbrooke ----- 1,025,138 967,566) +6.0 878,313 724,143 

Satiben 2/000, 2'067.758| —3.2|  1.794/603 ‘063.861 | Kitehener._--__- 1,319,494] 1,075,691) +22.7 977,302 773,408 

Macon....._- 1,677,324] 2,077,907] —19.3| 1,850,149] 1,535,427 | Windsor---_-...-. 6.862.625 5,201,574 +31.9| 4,791,102) 3,700,226 
Fla.—Jack’mville} 19,409,554) 19,125,853] +1.5| 24,139,614] 37.431.755 | Prince Albert_-_- 825 97, +28.3 77,041 360, 

NE ie ,159,000 4,031, +3.2 7,764,493 16,010,202 | Moncton---.---- 825,360 787,280; +4.8 748,418 758,716 

Ala.—Birming'm.| 24,096,769} 24,124,540] —O.1) 23,564,315| 27.487.214 N.------ 782,495 734,741; +6.5 486 492 472,721 
Mobile-_..__- 1,651,157 1,316,714] +25.4 1,857,696] 2,213,711 | Chatham--.-_-- 689,806 2, —21.8 828,823, -.-.-. 

—J D_. ,536,000| 2,128; +19.2} 1,761,000] 1,578,000 nia -...-.--- 717,265 621,938) +15.3 608,013) ---.-- 

& Vicksburg ____ 311,656 59,963} +19.9 298,531 352,148 
—Ne 53,007,670}  59,115,032| —10.3| 55,143.317| 51,816,741 | Total (31cities)/ 481,264,723) 438,247,766] +9.8| 326,730,598] 287,295,214 
Total (13 etties)' 207,767,059! 200,246,625| 43.71 196,225,326 243,043,072 














*Estimated a No longer report clearings. 
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Gommercial and Miscellancous Hews 


Breadstuffs figures heseusiit from page 2147.—All 
the statements below regarding the movement of grain— 
receipts, exports, visible supply, &c., are prepared by us 
from figures collected by the New York Produce Exchange. 

t_ we give the receipts at Western lake and river 
































for the week ending last Saturday and since Aug. 1 for 
each of the last three years: 
Receipts at— | Flour Wheat. Corn. Oats. Barley. Rye. 
\DdIs.196Ibs bush. 60 1bs.|bush. 56 lbs. bush. 32 lbs .\bush .48lds .\bush .56lbs . 
Chicago... - - | 235,000; 248,000) 1,156,000, 316,000, 155,000/ 37,000 
Minneapolis..|  ___..- 1,317,000, 129,000, 9,000, 325,000; 104,000 
Dnata «aniiel 1,239,000) 6,000, 28,000, 39,000, 62,000 
Milwaukee...| 32,000 16,000, 215,000) 48,000 185,000; 33,000 
icssed sasanad 451,000) 41,000 238,000 ,000) 1,000 
BEsteess! a«cdwas 57,000) 10,000) ee 6,000 
Indianapolis..| _.._.- 27,000} 476,000, 206,000, -.-..-| -.-.-- 
St. Louis-..-| 126,000, 538,000} 757,000 2,000, 33,000) -....-- 
Peoria. _____. 60,000; 35,000, — 231,000, 77,000; 86,000) -....- 
Kansas City | _.__.. 1,254,000) 1,246,000) 56,000. TAO 8 eabece 
Saiend sandiid 471,000; 461,000 246,000) ----.-| -..--- 
St. Joseph..-|  ____-- 106,000, 317,000) 4,000) ae pee 
tc  scneed 277,000} 263,000) 1 peo: Rpeeees 
Sioux City...) ...... 26,000) 61,000 TE secenal senses 
Total wk. '29} 453,000, 6,062,000, 5,369,000 2,018,000, 829,000, 243,000 
Same wk. '28 486,000, 5,068,000/ 6,165,000, 2,929,000 1,071,000, 402,000 
Same wk '27| 484,000 3,586,000, 2,973,000, 1,874,000 429,000 305,000 
1 

Since Aug. 1— 

Sean 16,966,000 397,615,000'210,332,000 105,507,000 80,292,000 21,101,000 

ats wkd 16,423,000 362, 194,000 224,772,000 110,109,000 59,924,000 27,083,000 

oot '16 028,000 270,618,000 166,863,000 106,269,000 30,777,000 24,626,000 





Total receipts of flour and grain at the seaboard ports for 
the week ending Saturday, Mar. 23, follow: 

















] } 
Recetpts ati— | Flour. | Wheat. Corn. Oats. | Barley. | Rye. 

| Barrels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
New York...) 395,000 386 ,000) 30,000) 194,000, 202,000 
Portland, Me.) 9,000 320,000, — A  .agenmn 8, 
Philadelphia 38,000 268,000) 7,000) C2 iia 
Bakimore__-_- 16,000 533,000) 33,000 12,000 92,000 
Newport News ie 0té«C Sn wwe | acne saeesmal ‘ecahe 
CES _— [_———— 60Cli a S . piaaianal 
New Orleans*| 48,000) 18,000| 175,000 18,000, __..-- 
Coe a a 34,000) ——  nenemn | eiuereie | aeeans 
Montreal - - - sf 16,000 17,000) 12.000 107,000) Seen 8 keene 
8t. John, N.B} 44,000 640,000) 83,000 20,000) Cee 8 aaxahe 
Boston... ._- } Ck ne _ 20,000, 83,000 1,000 
Total wk. ’29_/ 609, 2,216, 000) 371, 386,000' 487,000 3,000 
Since Jan.1’ " 6,632, ‘000 36,352, 000, 12,987, “000 3,879, 000, 6,653,000 1,787,000 





Week 1928- 486,000 2,455, 000) 326 ,000 432 000 1,000 52,000 
Since Jan.1'28. 5,674,000 30,039.000' 58,885,000 4,927,000! 6,954°000 3,184,000 


* Receipts do not include grain passing through New Orleans for foreign ports 
or through bills of lading. 


The exports from the several seaboard ports for the week 
ending Saturday, Mar. 23 1929, are shown in the annexed 





























statement: 
Exports from— | Wheat. Corn. Flour Oats. Rye. Barley. 

Bushels. | Bushels.| Barrels. | Bushels. | Bushels. | Bushels. 
ee 870,000; ...... 128,553 eee 85,138 
Portland, Me_----- 320,000}  ...... SE awaensl nasal ,000 
eee RS Ss cat rag Ce ee ee 131,000 
Philadelphia - --_----}| oe, 9,000 ft) eee 15,000 
meaeenore.......... TGS xenon Pe xentwel - aadace 62,000 
ES ae ee So eee ae eee 83,000 
eee ee See Pt taowessl sascaal season 
New Orleans -_--.__- j 6,600; 194,000 27,000 See nesckel eaemae 
Galveston.___..--- j 64,000; 442,000 Cen, tcekaal wansoal . qeame 
St. John, N. B..-.-- | 640,000 83,000 44,000 OO 60,000 
eee ee eee a 50,000 
eee iekaaeE “mene 8 ae ern cae ene 
Total week 1929__| 2,416 ,000) 720,000| 245,553; 144,000) —--_-_-- 494,138 
Same week 1928___-_| 3,194,430! 522,474!) 234,288! 153,132! 357,000! 271.506 





The destination of these exports for the week and since 
July 1 1928 is as below: 








Wheat. Corn. Oats. 

United States— bush. bush. bush. 
Din bedudendcnawe 4,172,000 259,000 22,000 
Sng atinwt »754,000 757,000 seccss 

—— en ,000 171,000 364,000 
thy eet harentne 526,000 1,380,000 1,187,000 
bédudedédancusans 7,545,000 2,331,000 1,254,000 


Total March 23 1929- 








- 123,215,000 34,539,000 13,119,000 6,841,000 8,463,000 


Total March 16 1929_ 123,515,000 34,298,000 13,925,000 6,683,000 8,931,000 


Total March 24 1928_. 68,660,000 44,153,000 16,979,000 
Note.—Bonded grain not included above: 


4,894,000 2, ‘637, 000 
Oats, New York, 237,000 bushels; 


Philaaelphia, 6,000; Baltimore, 5,000; Buffalo, 288,000; Duluth, 14,000; total, 
550,000 bushels, against 147,000 bushels in 1928. Barley, New York, 494,000 
bushels; Boston, 100,000; Philadel phia, 130,000; Baltimore, 291,000; Butfalo, 928,- 


000; Buffalo afloat, 258,000; Duluth, 111,000; total, 


1,227,000 bushels in 1928. 


3,060,000; Duluth, 278,000; Toledo afloat, 600,000; total, 


2,312,000 bushels, 


Wheat, New York, 3,624, 000 bushels; Boston, 1, 503, 000; 
Philadelphia, 3, 388,000; Baltimore, 3,768,000; Buffalo, 7,439,000; Buffalo afloat, 


against 14,627,000 bushels in 1928. 


23,660,000 bushels, 








Canadian— 
ere eS 739,000 380,000 411,000 
Ft. h shar Sab Arthur 61,406,000 -.---- 5,163,000 2,041,000 6,780,000 
ire Seca sbi 7,792,000 ae 41,000 Pe 296,000 
Other Canadian Bae Re DAES = Scwcun 2,934,000 200,000 1,396,000 
Total March 23 1929__ 87,786,000 -.---.- 8,877,000 2,621,000 8,883,000 
Total March 16 1929_-_ 86,783,000 ------ 8,357,000 2,508,000 8,541,000 
Total March 24 1928-- 76,931,000 -...-- ,550, 3,247,000 3,876,000 

Summary— 
CO =a 123,215,000 34,539,000 13,119,000 6,841,000 8,463,000 
eo ey er TRG COO | wastes 877, 2,621,000 8,883,000 
Total March 23 1929_-211,001,000 34,539,000 21,996,000 9,462,000 17,346,000 
Total March 16 1929_ 210,298,000 34,298,000 22,282,000 9,191,000 17,472,000 
Total March 24 1928-_145,591,000 44,153,000 19,529,000 8,141,000 6,513,00 


The world’s shipments of wheat and corn, 


as furnished pd 


Broomhall to the New York Produce Exchange, for the wee 
ending Friday, Mar. 22, and since July 1 1928 and 1927, 
are shown in the following: 






































| Wheat. Corn. 
Exports. | 1928-29. 1927-28. 1928-29. | 1927-28. 
Week Since Since Since Since 
Mar. 22. July 1. July 1. Mars 22. July 1. July 1. 
Bushels. Bushels. Bushels. Bushels. Bushels. Bushels. 
North Amer.| 8,159,000/426, Hey 000'367,851,000| 703,000 at a 000 10,449,000 
UE, Ri oak . csannce 2,128,000) 9,320,000 sonnel 7,000! 16,048,000 
Argentina. --| 8,121,000/137, 608; 000/112,369,000; 909, 179° 870, 000!210,818,000 
AumTaNS ...| 3,616,000 60,108,000, 47 ,7CC UG wewccel caseescs| seseunce 
BEMenitsina|  sxeebe Re SEO <nscedl _ sesnsnce | eer 
Oth. countr’s} 496,000) 35,884, 000 24,920,000| 511 000) 23,790,000 20,651,000 
Total ----/20,392,000 683,602,000 570,403,000) 2, 123,000 236,049,000 257,966,000 








Cincinnati Stock Exchange.—Record of transactions at 
Cincinnati Stock Exchange March 23 to March 28, both in- 
clusive (Friday, March 29, being Good Friday and a holiday 
on the Exchange), compiled from official sales lists: 



































Exports for Week Flour Wheat. Corn. 
and Since 

July 1— Week Since wi Since Ww Since 

to Mar.23| July 1 Mar. 23 July 1 Mar. 23 July 1 

1929 1928. 1929. 1928. 1929. 1928. 

Barrels.| Barrels. Bushels. Bushels. Bushels. | Bushels. 

United Kingdom -| 65,608} 2,614,122 609,000} 60,046,726) 196,000) 9,467,110 
Continent - - - --_- 08 ,606| 3,985,868) 1,737,000)164,104,959) 478,000|16,334,962 
So. & Cent. Amer- ,000 e 5,000 279, ,000 182,000 
West Indies_____- 12,000 358,000 1,000 60,000 40,000 723,000 
Brit.No.Am.Cols_| ...-.- 5 Sie F ss ares 
Other countries_..| 52,339) 1,167,177 64,000} 3,220,733) ------ 2,250 
Total 1929____- 245,553] 8,390,167) 2,416,000/227,731,418| 720,000/26,709,322 
Total 1928____- 234,288] 8,685,043! 3,194,430!193,279,698! 522, ‘474! 7 ‘088, 145 








The visible supply of grain, comprising 
granary at principal points of accumulation at lake and 


seaboard ports Saturday, Mar. 23, were as 


United States— 


New York 





GRAIN STOCKS. 


the stocks in 


follows: 


Wheat. Corn. Oats. Rye. 
bush. bush. bush. bush. 
219,000 15,000 93,000 63,000 
aniinew 8,000 5,000 

75,000 100,000 6,000 

177,000 95,000 4,000 

914,000 77,000 47,000 

238,000 #«+------ 2,000 

if 182,000 5,000 

2,455,000 2,008,000 124,000 

77,000 272,000 44,000 

cmasan 280,000 eta ies 

31,000 25,000 11,000 
13,380,000 2,372,000 2,437,000 

1,520, ees 

2,562, 582,000 529,000 

190 oY eee 
1,100,000 870,000 2,116,000 
1,411,000 2,151,000 1,364,000 
693,000 ie 86 6(anine 
1,444,000 ,000 8,000 
3,016,000 6,000 ,000 


























Thurs. Sales 
Last |Week’s Range| for Range Stnce Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.| Price. |Low. Htgh.| Shares. Low High. 
ADRIOOS-WOE Bias cc ccncce , = 19% 19% 85| 18 Feb| 20 Feb 
Amer Laund Mach com- 25 84 81 85%} 2,060}; 81 Mar| 96 Jan 
Amer Products com.....*/__.._. 20 28 10} 20 Mar] 34 Jan 

eg ae 23 23 160} 23 Mar; 30 Jan 
Amer Rolling Mill com_ “35 93 90 94% 776; 90 Mar] 105 Jan 
Amer Thermos Bottle A__*/_____- 17% 18 350| 16% Jan| 16 Jan 

(a ee | =|— 6 47 47 300| 47 Jan} 47% Jan 
BRIDE DEE. ccccswsssane 42 37% 45%| 2,050| 37% Mar; 50 Mar 
Baldwin oom... ......- | 23% 23% 100} 2334 Marj] 29 Jan 
Buckeye Incubator-----. *| 244] 21 27 1,439} 10 Jan| 27% Mar 
Carey (Philip) com..-..100}______ 325 325 12| 230 Jan} 39144 Mar 

oo ... 100 120% 120% 7| 120 Feb] 126 Jan 
Central Brass A.......-- * 21% 21% 160; 21% Mar| 27% Jan 
Churngold Corp- -.------- i 2444 26 160 0 Mar| 37 Pan 
Cin Ball Crank pref..-_100 35 35 232} 33% Jan} 40 Jan 
Cin Gas & Elec ———- 97% 98% 292| 97% Mar; 99 Jan 
Cin Gas Transp.....-.- 100 136 §=6136 10} 126 Jan} 136% Mar 
Cin Land Shares------ 100 126 126 2) 125 Feb] 129 Feb 
CN &C Lt & Trac com ee 95 96 210) 95 Mar| 98% Jan 

Cc 72% 74 40| 70% Feb| 77 Feb 
Cin Strats BF. occcncses 80 48% 51 1,213} 4844 Mar} 55% Jan 
aS SO | ee 50 120 122 132| 119 Jan| 130 Jan 
Cin Union Stk Yards--100 36 36% 50| 35% Jan) 44% Jan 
Cin Postal Term pref..100 83% 83% 50} 83% Jan| 85% Feb 
City Ice & Fuel......... 54% 54% 55| 543% Mar! 63 Jan 
CREE Mis dantdonswin * 31% 31% 20} 30% Febj| 34% Feb 
Cone DR. ....0...<s+ 50 30 30% 145} 29% Mar] 31% Mar 
Cooper Corp new pref. -_100 70 70 54] 68 Jan} 80 Jan 
Crosley Radio A. _.----- * 97% 99 135} 88 Feb] 97 Feb 
Crown Overall pref. .--100)______ 106 106 78) 106 Feb} 108 Feb 
Dow Drug com--_.---- 100} 32 30 35 185} 30 Mar| 41% Jan 
Eagle-Picher Lead com . -20 18% 18% 19%| 1,647] 18% Mar] 21% Jan 
Early & — a ., an 72 73 7| 69 Jan; 75 Feb 
Dee ME Bcc cede aseus 34 34 50} 34 Feb] 37 Jan 
Fifth-Third-Union Tr_-100} 341 341 345 38] 327 Mar] 360 Mar 
First National... ..... 100} 436 435 437 54) 430 Mar] 450 Jan 
Formica Insulation ------ *| 36 35 37 730| 26% Jan} 40% Mar 
Per Fytes A. .....-.- 1}... ..... 25 25 5O| 25 Mar] 28% Feb 
Gibson Art com....--.-- *| 52%) 51 53% 278| 48% Jani 658 Feb 
Goldsmith Sons-..-...-- 100; 30%| 29 39% 274| 24 Jan} 36% Jan 
Gruen Watch com-....-.-- . 5 54 58 685} 50 Jan} 60 Feb 

PIIOE 6 wc ccccnes ae 115 115 34] 114% Jan] 115% Mar 
Hatfield-Campbell com_..*| 13 13 13 91}; 13 Janj| 13% Feb 
BEMAES BE so occcnscane *| 65 64% 68% 417; 63% Marj 70 Feb 
o's ee eee *| 55 5 55 105} 55 Mar| 63% Jan 

re | ae 102 104% 65| 102 Jan} 108 Feb 
Jaeger Machine-...----- a 34% 35% 109} 34% Mar} 45 Jan 
Julian Kokenge--.------- *| 25 25 26% 165) 25 Marj 30 Jan 
Kahn participating - ---- 40| 37 37 37 25) 36% Janj| 42 Jan 
Kodel Elec & Mfg A----- 21 23 210) #15 Jan} 29 Feb 
RT EE od oc eancae i ae 90 99 11} 90 Mar] 116 Jan 
Lunkenheimer--.--.-..-- *| 30%) 30 30% 168; 28 Jan} 32 Jan 
Manischewitz com -...- 100} 35%| 35% 36 238} 33 Jan| 39% Feb 
McLaren Cons A.-.-.----- <; 17% 17% 456; 16% Jan} 18 Jan 
Meteor Motor..-------- _ BR 4 25 5) 24 Mar} 36 Jan 
Moores Coney A------ 100} 29%| 29% 30%] 3,894) 29% Mar] 30% Mar 

. ae re 100 8 8 9 1,798 8 Marj] 10 Mar 
Do 3 100 163 160 165 252) 150 Jan| 175 Jan 
Nat Recording Pump -...-.*| 30 29% 32 245| 29% Mar| 34% Feb 
PRE dec cnernene a 43% 44 35) 42 Feb; 44 Mar 

a 2 a ee eneet *| 24%) 23 25%| 1,292; 22% Jan} 30 Mar 
Proctor & Gamble com. .20) 350 340 3 763) 279 Jan} 375 Feb 

6% preferred......-- 100} 103%} 103% 104 500} 102% Feb} 104% Mar 
Pure Oi116% pref ..--.-- , a 100 100% 135) 100 Mar] 103% Jan 
Rapid Electrotype--.---- *| 62 62 62 70| 58 Feb} 68 Mar 
Richardson (new)..---- [= 50% 52 25, 50% Mari 58 Mar 
Per Pee “A cnncase 25 25 50| 25 Mar| 28% Feb 
United Milk Crate “‘A’”’ ..*| 30 30 30 50; 30 Mar] 37 Jan 
U 8S Playing Card_.....-.10} 107 107. 110 15) 107 Mar] 115 Jan 
U 8 Print & Lith com _.100)_....- 97 99% 148) 85% Jan| 100 Feb 
Ty OE cc vkannencn a 6 6 3 5 Feb 8 Jan 
Whitaker Paper com - --.-- .,, 78 78 7' 74% Jan 87 Jan 

* No par value. 
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‘aliaeal a following information regarding 
national banks is from the office of the Comptroller of the 
Curreney, Treasury Department: 


APPLICATIONS TO ORGANIZE RECEIVED WITH TITLES 
REQUESTED. 
Capital. 
. 20—The Arcadia National Bank, Arcadia, Calif._.__._- $50,000 
Correspondent, W. L. D. Brown, Arcadia, Calif. 
. 20—The Sige, gle ® Heights National Bank, Yorktown 


Heights, N. 50,000 


Correspondent “adie F. Mekeel, Yorktown 
Heights, N. Y. 
. 28—The Citizens National Bank of Chicago Heights, Ill. - - 
Correspondent, Thomas G. Deering, 208 8. LaSalle 
8t., Chicago, Ill. 
23—The Lincoln National Bank of Syracuse, N.Y----_-_- 
Oorrespondent, Clarence R. King, Syracuse, N. Y. 


CHARTERS ISSUED. 
18—First National Bank in Moorhead, Minn 
President, J. H. Deems. 
19—The First National Bank of New Bern, N.C______-_- 
President, J. Blades. Cashier, Ww. 7 Caroon. 
“The Citizens National Bank of Portland, Ore.’’, 
Portland, Ore. 
. 19—Conversion of the Citizens Bank of Sa 9p Eee 
President, E. A. Clark. Cashier, H. Ambler. 
. 20—West Palm Beach Atlantic National Beak, West 
ee Ns ie a oe alia ene nia ds a eee © 0 
President, H. Martin. Cashier, George F. Walz. 
. 21—The Blair National Bank of New York, N.Y___-_-_-_-_- 
President, Elisha Waiker. Cashier, Arthur L. Stemler. 
. 22—-The Farmers National Bank of Fairfax,S. Dak ___-_- 
President, John N. Ellerman. Cashier, 1. E. Anderson. 
. 22—First National Bank in Deer Creek, Min 
President, Isaac Hazlett. 


200,000 


Mar. 750,000 


Mar. 18—First National Bank in Moorhead, Minn_________-~- 


$100,000 


Mar. 150 ,000 


200 ,000 


100 ,000 
200 ,000 
25 ,000 
25,000 


n 
Cashier. Theodore L. Lee. 


CHANGES OF TITLES 


19—The Farmers National Bank of Fort Gibenii, Okla., 
National Bank in Fort Gibson.’ 


Mar. 20—The First National Bank of Roscoe, 
tional Bank & Trust Co. of Roscoe.”’ 


Mar. 21—The National Bank of Germantown, Philadelphia, Pa 
‘‘National Bank of Germantown & Trust Co., Philadelphia. “i 


Mar .{22—The Security National Bank of Faribault, Minn., “The 
Security National Bank & Trust Co. of Faribault.’ 
VOLUNTARY LIQUIDATIONS 


Mar.218—The First Nationa! Bank of San Springs, Okla_-_-_-_-_-_- 
Effective Feb. 6 1929. Liq. Agent, O. L. Stewart, 
send Springs, Okla. Succeeded by a new State 


Mar. to ‘‘First 


N. Y., to “The First Na- 


to 


to 
$50,000 


Mar .°20—The City National Bank of Decatur, Tex___________ 
Effective Feb. 191929. Liq. Agent, the First National 
Bank of Decatur, Tex. Absorbed iy the First 

Natienal Bank of ‘Decatur, Tex., No 


21—T he First National] Bank of Poultney, Vt__________- 
Effective Mar. 5 1929. Liq. Agent, Henry Spall- 
holz, Poultney, Vt. Succeeded by First National 

Bank in Poultney, Vt., Ne. 13261. 


. 22—The Citizens National] Bank of Norfolk, Neb 
Effective Jan. 18 1929. Liq. Committee: E. M. 
Huntington, E. H. Sutherland, F. A. Peterson, Jr., 
and Jack Koenigstein, Norfolk, Neb. Absorbed by 
Nebraska State Bank of Norfoik, Neb. 


23——The First National Bank of Westerville, Chie a eee 
Effective Mar. 15 1929. Liq. Agent, T. Hance, 
Westerville, Ohio. Absorbed by Bank of Wester- 

ville Co. , Westerville, Ohio. 


. 23—The First National Bank of Pompey’s Pillar, Mont _ _ _ 
Effective Mar. 19 1929. Liq. Agent, George C. Sin- 
ton, Pompey’s Pillar, Mont. 


CONSOLIDATIONS. 


. 23—First National Bank in St. Louis, Mo_____________-_ $10,000,000 
Liberty Central Trust Co., St. Louis, Mo___________ 3,000 ,000 
Consolidated to-day under the Act of Nov. 7 1918, as 

amended Feb. 25 1927, under the charter and title 
of ‘‘First National Bank in St. Louis,’’ No. 170, 
with capital stock of $11,000,000. 


23—The First National Bank of St. Paul, Minn _________ 

The Merchants National Bank of St. Paul, Minn ____ 

Consolidated to-day under the Act of Nov. 7 1918, 

under the charter and title of ‘‘The First National 

Bank of St. Paul,’’ No. 203, with capital stock of 
$5,000,000. 


BRANOH AUTHORIZED UNDER THE ACT OF FEB. 25 1927. 


Mar. 19—The Chase National Bank of the City of New York, N. Y. 
Location of branch, 18 East 48th St., Borough of Manhattan, 
New. York City. 


50,000 


50,000 


100 ,000 


25,000 


25,000 


Mar. 








Auction Sales.—Among other securities, the following, 
not actually dealt in at the Stock Exchange, were sold at auction 
in New York, Boston, Philadelphia and Buffalo on Wednes- 
day of this week: 

By Barnes & Lofland, Philadelphia: 


Shares. Stocks 


% $ per Sh.| Shares. Stocks. $ per Sh. 
5 First Nat. Bk. of Philadelphia___ 584 2 Phila. & Sub. Mtge. Guar. Co___130 
27 Overbrook National Bank_____- 183 10 Union Traction Co., certif. ef dep 3534 
10 Lancaster Ave. Title & Trust 100 Huntingdon & Broad Top Mtn. 
Cy EE eee 100 BR. & Coal Co., pref.......... 1% 
25 Pennsylvania Co. for Insurance 2 Hest. Mantua & Fair Pass. Ry__ 25% 
on Lives, &c., par $10____.____- 156 1 Union Passenger Ry..------__-- 100 
5 Continental-E quitable Title & 5 Phila. & Grays Ferry Pess Ry_.. 50% 
Tres Ce., par $50.............. 100 U. S. Bank & Trust Co______- 10 
5 Sixty-Ninth Street Terminal Title Union Bank & Trust Co. as follows: 
& Trust Co., par $50. ........-.- 179 5 @ 291; 5 @ 289: 5 @ 285; 5 @ 
25 Integrity Trust Co., par $10. _-- in 285; 5 @ 270; 26 @ 264; 5 @ 255; 
3 Belmont Trust Co., par $50____- 175 20 @ 252; 10 G 255%: 60 @ 
40 Belmont Trust Co., par $80.222178 252%: 5 @ 251%: 2 @ 251: 5@ 
30 fh yy Trust Co. of Phila., 252%; 5 @ 251; 20 @ 250 sf 
- ES Oe er ee 20 @ 251; 3 @ 250%: 2 @ 250%; 
10 'C  Aeomene Title & Trust Co., 1 @ 250%: 5 @ 2514%:7@ 251% 
po), Se ee ee 0 Bonds. Per Cent. 
2 Penn National OS eee 840 $5,000 Illinois Coal Corp. 7s, 1943, 
6 Bank of Nor. Am. & Tr. Co____550 certificates of deposit_______- $155 lot 
5 Tradesmens Nat. Bk. & Tr. Co__585 $5,000 Richland Coal Co., 6s, 
2 Ninth Bank & Trust Co_______- 635 1931, certificates of deposit - _-$60 lot 
2 Oakmont National Bank, Upper Rights. $ per Right. 
pS ee ae eee 205 15 Jenkintown Bank & Trust Co. 
25 Sesurthe nae & te. Co., perSse 7 | @ 960. ...-~......~...<...... 110 
68 Real Estate-Land Title & Trust 10 Suburban Title & Trust Co. 
SS ae 79 3S ee oe ee 45 
11H. K. Mulford Co., par $50___. 75 254 2-3 Phila. Co. oor Guaranteeing 
100 Courier-Post Co., Camden, Mortgages, @ $200.____._____. 125 





eee 90 ex-rights ; 


By Adrian H. Muller & Son, New York: 


Shares. Stocks. $ per share. 
30 units Lehigh & Wilkes-Barre 
Corp. units, consist of 1 share 6% 
eet par $50, and 1 share com- 
piebtbori bch naabawe $440 per unit 
2- 80 of ¥\% (1-40 of %) royalty inter- 
est in M. Conard Farm, Semi- 
nole County, Okla., 2 units, sold 
present owner by J. Edward 
Jones April 27 1928 for $9, poe 
received therefrom to 
DOL Dicks conndpadceesnekenn “5000 lot 
1,950 W. P. Tanner-Gross & Co., 
Inc., 7% preferred.-...-.-- $6,000 lot 
247 5-10 Colorado & Eastern RR., 
pref.; 2,450 Detroit Toledo & 
Ironton Ry., Ist pref. ctf. dep._$65 lot 


By Wise, Hobbs & Arnold, 


Shares. Stocks. $ per Sh. 

14 United States Trust Co.,Boston.410 

8 Bk. of Commerce & Trust Co._.177% 

20 Boston National Bank_...--.-.- 205 

10 First National Bank of Boston 
494-494 ex-div. 


300 U. 8. Worsted Corp., Ist pref. - le 
1 Esmond Mills, pref.......----- 99 
ie fo eer 10% 
4-8 Pepperell Mfg. Co__.-...---.- 13 


1G WEE Ole PAR casdncccsncesse 18% 
3 Naumkeag Steam Cotton Co_ 130 ex-div 
100 Amoskeag Co. (old)__-------- 90 
48 Naumkeag Steam Cotton Co., 

ee ee 130 ex-div 
17 New England Southern Mills, 

pref. (certif. of deposit)_....--- 
CP ree 32% 
91 Naumkeag St. Cotton Co__130 ex-div. 
5 Merrimack Mfg. Co., pref 76 


15 Brockton G. L. Co., v. t. ¢., 
par $25-_- sien dhs wee 
15 Fall Riv er Electrie Co., v. t. 6. 

3) 57 ex-div. 
100 W. M. Lowney Co..-.-...---- 30c 
116 Post Office Square Co., pref., 

certificates of deposit......---- 
10 Springfield Gas Light Co., 

undeposited, par $25.....------ 614 





Shares. Stocks. $ per share. 
750 Frank & Dugan, Ine., pref..$200 lot 
1,015 Economy System Co., Inc. 

(N. Y.); 1,000 Enfisco Oil Corp. 

(Del.), com.; ne par; 3,000 Pio- 

neer Oil Corp. (Me.), par $1; 

500 Monte Cristo Sonora Mining 


Co. (Ariz.), par $1; 6 Idlers 
Realty Co., Inc. (N. Y.)------ $8 lot 
Bonds. Per Cent. 


$621,000 principal amount of Ist 
mtge. 6% s. f. gold bonds of 
Cuban Sugar Mills Corp., dated 
Jan. 1 1917, due Jan. 1 1932, 
bearing interest coupons matur- 


ing on and after Jan. 1 1928.... 50 
Boston: 
Shares. Stocks. $ ver Sh. 


2 Laconia Car Co., common-.-.-.-- 3 
65 Shawmut Bank Invest. Trust.. 54 
11 Amer. Mfg. Co., com_44-44% ex-div. 
27 special units First Peoples Trust - 

2 Howes Bros. Co., 1st pref. cl. B.. 75 


1 unit First Peoples Trust--.---- 40 
2 Fiberloid Corp., pref..--- 112 ex-div. 
18 Atlantic Gas & EL. Corp., cl. A. 49 
1 unit First Peoples Trust ..----.- 40 


5 special units First Peoples Trust.. 3 
110 Nantasket Beach Steamboat 
CWisicucnsadoscnansaneneone vie -17 
26 units First Peoples Trust------ 
116 J. R. Whipple Corp., 1st pref-- rr 
10 Old Colony Trust Assoc.._52 ex-div. 
3 Howes Bros. Co., Ist pref., ol. B- 75 
13 Mutual Finance Corp., pref., 
par $50; 6 common as bonus_._-.- 79 
7 units First Peoples Trust-.-.-.---- 40 
6 special units First Peoples Trust.. 3 


By R. L. Day & Co., Boston: 


Shares. Stocks. $3 per sh. 
5 Merchants National Bank---.--- 486 
35 First National Bank__..495% ex-div. 
6 National Shawmut Bank-.-.327 ex-div. 
40 Naumkeag Steam Cotton Co., 


130 ex-div. 

7 Ludlow Mfg. Associates_--..--- 184 
yy 0; RS A} ere 100 
19 Hamilton Woolen Co_-_.------- 1% 
2 Brookside Mills....-.---.------ 53 
50 Naumkeag Steam Oot 111 Co 
16 ‘Vashua & LowellRR._.._ 27% 128 
5 Worcester Conso )£&t .R ; »8 

ist pref., par $80.......a<--ncee 21% 
75 Saco Lowell Shops common----- 10% 
21 Saco Lowell Shops Ist pref__.-- 35 
10 William Whitman & Co., Ine 


ID cinananmnamed 92% ex-div. 
10 Public Service Corp. N. H. 6% 
RR Te 


10 Heywood Wakefield Co. 2d pref. 41% 


37 Old Colony Trust Assoc. _.55 ex-div. 
Bonds. Per Cent, 
$2,000 Shawmut Bank Investment 
Trust 58, March 1952_----- 88 & int. 
Rtghts. $ per Right. 
100 North Boston Lighting Proper- 
ties (undeposited)_......-..-.-- 1 9-16 
59 Nor. Bost. Ltg. Props.,v.t.c.. 3% 
Shares. Stocks. $ per sh- 


17 units First Peoples Trust__40 ex-div. 
20 Heywood Wakefield Co. lst pf.. 66% 
10 Milton Bradley Co. pref_..109 ex-div. 
25 Crocker Garage Co., Falmouth. 50 
4 units First Peoples Trust_--_40 ex-div. 
10 Salem Gas Light Co. par $25.... 45 
1 unit First Peoples Trust_-_-.40 ex-div. 
7 special units First Peoples Trust.. 3 


special units First Peoples Trust... 3 
Plymouth Cordage Co-____...-.-- 71% 
2Hunington Chambers Truett... 95 
unjt First Peoples Trust_-....--- P 
3 5CldColony Fag Associates -- _- 
éAmer. Mfg. Co. pref......----- oT 
gAmer. Mfg. Co. ‘common___.---- 43% 


7£Old Colony Investment Trust_. 24% 
2$Old Colony Trust Assoctates.... 55 
Rights— $ per right. 
1¢Hamilton Woolen Co__-.--..-- 1K 
80 No. Bos. Ltg. Prop. undep_.1 9-16 


By A. J. Wright & Co., Buffalo: 








Shares. Stocks. $ per sh.| Shares. Stocks. & per sh. 
50 Boston & Montana Devel. Co., 50 Strab Oil Co., par $25_-_----- $1 lot 
N. Y. certificate, par $5__.---- 25c. lot} 1 ,000 Pawnee Kirkland Gold Mines, 
500 Goldhill Mines, par $1_.----- 3c. PO Be ei tk cenctawaneweencaens 
DIVIDENDS. 
Dividends are grouped in two separate tables. In the 








first we bring together all the dividends announced the 
current week. Then we follow with a second table, in 
which we show the dividends previously announced, but 
which have not yet been paid. 


The dividends announced this week are: 


























Per When | Books Closed 
Name of Company. Cent. | Payable. | Days Inclusive. 
Railroads (Steam). | | 
Baltimore & Ohio, com. (quar.)_------- | 1% | June 1| Holders of rec. Apr. 13a 
Preferred (quar.) - - - -- ae ey | \June 1| Holders of rec. Apr. 13a 
Carolina Clinchfield & Ohio, “com. (qu. >. 1 Apr. 10) Holders of rec. Mar. 30 
Delaware Lackawanna & West. (quar.) - 2; 50 Apr. eae of rec. Apr. 6 
Georgia RR. & Banking (quar.)_------- | 34 | ADr. *Holders of rec. Apr. 1 
Nord Railway (France) .....-...-.-.-.- | “25 ee Ree eee 
Norfolk & Western, adj. pref. (qu.)----- |} *1 |May i8| *Holders of rec. Apr. 30 
Reading Company, com. (quar.)--_----- \*$1 May 9|*Holders cf ree. Apr. 11 
Wabash Ry., pref. A (quar)_..__-_---- | 14% |May 25) Holders of rec. Apr. 20 
Public Utilities. | 
Amer. & Foreign Power 2d pf. (quar.)---| $1.75;May 1} Holders of rec. Apr. 15 
Brooklyn Borough Gas part pf. (quar. )__| *75e./Apr. 1|*Holders of rec. Mar. 19 
Participating preferred ae eae gcen |*6\4c.|Apr. 1\*Holders of rec. Mar. 19 
Cincinnati Street Ry. (quar.) - --------- *75c.,Apr. 1\*Holders of rec. Mar. 25 
Cities Serv. Pow. & Light $7 pf. (mthly.)| *5813sc/Apr. 15)*Holders of rec. Apr. 1 
$6 preferred (monthly)_.._..-------- *50c. |Apr. 15|*Holders of rec. Apr. 1 
$5 preferred (monthly) ___-_--------- *412;c|Apr. 15|/*Holders of rec. Apr. 1 
Edison Elec. Il]., Boston (quar.) - - - - - - - | % |May 1)*Holders of rec. Apr. 10 
Electric Power & Lt.. com. (quar.) -- -| *25¢.|May 1|*Holders of rec. Apr. 13 
Foreign Power Securities Corp. pf. (qu.)-| 1%¢ |May 15| Holders of rec. Apr. 30 
General Gas & Elec., com. (quar.) - - ---- |37%c.|Apr. 1, Holders of rec. Mar. 26a 
Milwaukee Elec. Ry. & Light, pf. (quar.)} 1% |Apr. 30; Holders of rec. Apr. 20 
Ohio Bell Telephone, pref. (quar.) - - - - - | 1% |Apr. 1| Holders of rec. Mar. 20 
Phila. & Camden Ferry (quar.) ------ | *$1.25\Apr. 10)*Holders of rec. Mar. 27 
Quebec Telephone & Power, cl. A(qu.) -| _40c.|Apr. 1} Holders of rec. Mar. 15 
Rhode Isid. Pub. Serv., cl. A (quar.)----| *$1 |May 1\*Holders of rec. Apr. 18 
Pratemed (quar)... ....<.<c..--- *50c.:May 1|*Holders of rec. Apr. 18 
San Diego Consol. Gas & Elec. pf. (qu.)-| 1% |Apr. 15) Holders of rec. Mar. 31 
Seattle Lighting, 7% pref. (quar.)------| *1% |Apr. 15,*Holders of ree. Apr. 1 
Southern Canada Power, com. (quar.)_-| 25¢.|May 15) Holders of rec. Apr. 30 
West Kootenay Pow. & Light, pf. (qu.)-; 1% |Apr. 1, Holders of rec. Mar. 26 
Banks. | 
! American Union (quar.) -- -------- 1% |Apr. 1) Holders of rec. Mar. 22 
Trust Companies. | } 
Bank of Sicily Trust Co. (quar.) - - 2.50, Apr. 10 *Holders of ree. Mar. 30a 
U.S. Mtge. & Trust (quar.) - -- ---- 4 Apr. 1; Holders of rec. Mar. 28 
Miscellaneous. } 
Abbott Laboratories, eom. ‘No. 1) ----- 50c./July 1| Holders of rec. June 20 
Aero Supply Mfg., class A (quar.)-----|37%c.|Apr. 1)\*Holders of ree. Mar. 20 
Alabama Fuel & Iron (quar.) - - - - - - ---- 1% jADr. 1! Mar.22 to Mar. 30 
Alexander Industries—dividend omittec 
Alliance Realty (quar.)_--------- _..| 62%c. Apr. 20; Holders of rec. Apr. 8 
+ Allied Chem. & Dye Corp., com. (qu. )--' $1.50 May 1' Holders of rec. Apr. 9 
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Name of Company. 


Books Closed 
Days Inclustve. 


Name of Company. 


Books Closed 
Days Inclusive. 





Miscellaneous (Continued) . 
Amer.Bond & Sh.,com.(pay.in com.stk.) 
Com. (extra payable in com. stock) .-- 


Preferred (quar.)......... pinta cesta * 


eee 
Amer. Coal of Allegheny Co. (quar.)-_-- 
Amer. Comm’! Alcohol, pref. (quar.)_.-- 
Amer. Credit Indemnity (St. Louis) (qu) 
TS shicktiabeaakensacee 
American Milling, com. (qu.) (No. 1).-- 


American Screw (quar.)......-....--- * 


Amer. Shipbuilding, com. (quar.).-...-- 

Re SI) vind c dnnccccncenecs 

Amer. Title & Guaranty (quar.) ..._.--- 

Arrow Hart & Hegeman E1.Co.co.(qu.) - 
* 


coo, SD A eee eae $ 
Arundel-Corporation (quar.)_........-- 
Atlant ic Ice & Coal (quar.).........--- 


Atlas Powder, pref. (quar.).........--- 
Baldwin Company, com. (quar.) ....-- 

co. A a 
Bansicilia Corp., cl. A & B (quar.) .--- 
Barnsdall Corp., cl. A & B (quar.)__--- 
Bancroft (Joseph) & Sons Co., pref. (qu.) 


Bean (John) Mfg. Co., com..--..-..-- * 


Beck & Corbett, pref. (quar.)......--- 
Belding-Corticelli, com. (quar.) ...---- 
Bon Ami Co., com. A (quar.).-------- 

S 3 2 9 eee eee 
Bonded Capital Corp., pref. ‘quar.) .-. 
Brompton Pulp & Paper (quar.)-.----- 
Buckeye ae Me (QUEE ) os wo cncassene 
Bullard Company, com. (qu.) (No. 1) -- 
British Aluminum, Ltd.— 

Amer. dep. rcts. for ord. shs....-.--- 
Bruce Company, pref. (quar.)-...----- 
Canadian Brewing (quar.) .-.---.------ 
Canadian Car & Fdy., com. (quar.)-_--- 
Canadian Cons. Felt, Ltd., pref-..-..- 
Canadian Industrial Alcohol— 

Voting and non voting stock (quar.) . 
Canadian Wirebound Boxes, Ltd.— 

oe 9! Lf 
Castle (H. M.) & Co. (quar.)---------- 


Central Coal & Coke, pref. (quar.) -.-- 
Chapman Ice Cream (quar.)-.-.------- 
Chrysler Corporation (quar.)-..------- 
Consol. Paper Box B (qu.) (No. 1)-.---- 
Constructive Credit Service, pref-..---- 
Continental Motors Corp. (quar.) --.-- 


Davis Industries, cl. A & B—dividend pa 


Detroit Creamery (quar..........-..-- 
Detroit Motorbus (quar.) -_...--.----- 
Diamond Match (quar.)-------------- 
Diamond Shoe, com. (quar.) (No. 1)--- 

i... ee 
Eastern Steel Prod., Ltd., pref. (qu.)--- 
Eastern Util. Inv. Corp. partic. pf. (qu.) 

$6 preferred (quar.)_....----------- 

ee SE CO). niccncccanncens 
Economy Grocery Stores com. (quar.) -- 
Electric Hose & Rubber (quar.)-------- 

BS EE eee eee 
Electric Household Utilities (quar.) --.-- 

_.. 3 eee eee 
Electric Shovel Coal Corp. partic.pf.(qu) 
Eureka Pipe Line (quar.)..--.-------- 
ee ee 20) Gc ee wncnede 
Foster (W.C.) Co. pref. (quar.)-------- 
Founders Holding class A (No. 1)------ 
Fary (Theo.) & Co. (quar.) (No. 1)----- 
Franklin (H. H. ) Mfg., com. (quar.) --- 

I SUE sg cw iccdmmcendnens 
Gemmer Mfg. class B (quar.)_--------- 
General Ice Cream Corp. (quar.)------- 
Gen’! Outdoor Advertising com. (quar.)- 
General Realty & Utilities $6 pref. (qu.)* 
Genera! Refractories (quar.) ----------- 

cde ah es fs fn dio dss ds Do 

Adjustment dividend_-_.....-.---.-- 
General Stock Yards Cerp., com. (qu.) -- 


eee ee * 
*$1.50) May 


$6 preferred (quar.) .....----------- 
Georgian, Inc., pref. A (quar.)-_.------ 
Gibraltar Finance Corp. of N. Y.— 

Po RE eer 
Gold Dust Corp. common-.----.-------- 
Goltis-Fisher, Inc., pref. (quar.).------ 
Gorham Manufacturing Ist pref. (qu.)-- 


% 
wee Apr. 








37%c Apr. 
*75c.| May 
*25c.|May 
1% 
*314c/\Apr. 
*75c.\June 
*25c.\/Apr. 
4 
*20c./Apr. 


*35¢.|Apr. 
*20c.|Apr. 
* 


2 
*37 4c) Apr. 


$1.75) May 
$1.50/ June 
$1.75|June 


b$1.50)Apr. 


Apr. 
.| May 
May 


.|Apr. 


% 
Greif (L.) & Bros., Inc., pref. (quar.)--.|* $1.75|Apr. 


Granby Consol. M. Sm. & Pow. (qu.)--| $1.75) May 
Hart & Cocley common (quar.)-------- *$1.50/Apr. 
Common (esera).......---.......-- *50c.|Apr. 


Hibernia Securities pref. (quar.)------- 
Horn & Hardart of N. Y. com. (quar.)-- 
Household Finance Corp., partic pref--- 
Hungarian Escompte & Exchange Bank~- 
Huttig Sash & Door, com. (quar.)------ 

Pp PO eee eee 
BE ee 
Independent Oil & Gas, com. (quar.)--- 
Industrial Accept. Corp., lst pref. (qu.) 

Second preferred (quar.)..-.-.------ 
Industrial Finance Corp., 7% pref. (qu.) 

Six per cent pref. (quar.)..........-- 
International Perfume, com. (No. 1)--- 

i gl Ne ee eae 
Joint Investors, Inc., com. A (quar.)--- 

Common & (enéra) ...........~-..-- 
Kalbfleisch Corp., com. (quar.)-------- 
a gE A ee ee 
Kawneer Company (quar.)_....--.---- 

RN Cbs osc se haaneaawnemnnne 

8 
Knott (A. J.) Tool & Mfg. Corp.,pf.(qu.) 
Knott Corporation (quar.)_....._.---- 
Laclede-Christy Clay Prod., pref. (qu.) - 
Laclede Steel (quar.)......-..-------- 
Lakey Foundry & Mach. (quar.)------- 
Lane Cotton Mills (quar.)......------ 
Langendorf United Bakeries, cl. A (qu.) 

Caen a Oe t GOREE)). 62a nc cccnncne 

Class A and B (quar.).....-...-.ss0« 

Cleese 4 ana © (GuGeF.) .. 2.002.200 
Leonard, Fitzpatrick & Mueller, com— 
Lindsay Light, pref. (quar.)......--.-- 
Liquid Carbonic (quar.)_...-.-...-.-- 
MaeMillan Petroleum (quar.).-..-.---- 
Magnin (1.) & Co., com. (quar.)_.._--- 
Maple Leaf Milling, pref. (quar.)_.---- 
Marshall Mortgage Corp. (quar.)-_----- 
Mexican Petroleum, com. (quar.)-..-.-.-. 


ee EO eee * 


PO ES eee eee 
Murray-Ohio Mfg. (quar.)------------ 
Wational Acme, com. (quar.)..-------- 
National Food Products, ¢om. (quar.).. 

Class B (payable in class B stock) _-- 

Class B (payable in class B stk.) .-_--- 


*37 }46c\Apr. 
4 . 18) Holders 





+62 4c| May 
*75c.| Apr. 


*64.93| May 


.|Apr. 
Apr. 
.|Apr. 
.|Apr. 
.|Apr. 


>.| Apr. 


July 
.|Oct. 


Apr. 
May 
Apr. 





37 44c.|Apr. 


*75c.|Apr. 
*50c.|/Apr. 


Janl5’ 
$1.75\Apr. 


When 

Payable 
Apr. 1/|*Holders 
Apr. 1)/*Holders 
- 1|*Holders 
Apr. 1)\*Holders 
May 1)|*Holders 
May 1)|*Holders 
Apr. 1} Holders 
Apr. 25) Holders 
Apr. 25| Holders 
Mar. 30/*Holders 
1|)* Holders 
May 1)/*Holders 
May 1/*Holders 
1| Holders 
Apr. 15|*Holders 
1|*Holders 
Apr. 1) Holders 
Apr. 1/*Holders 
May 1) Holders 
. 15|*Holders 
Apr. 15|/*Holders 
.|Apr. 10)*Holders 
-|May 6/*Holders 
Apr. 30} Holders 
15|*Holders 
Apr. 1] Holders 
May 1/*Holders 
Apr. 30/*Holders 
Apr. 1)/*Holders 
Apr. 1] Holders 
Apr. 15} Holders 
June 15] Holders 
June 15} Holders 
Apr. 1|*Holders 
abe ast *Holdefs 
Apr. 1] Holders 
.|Apr. 16] Holders 
May 30/*Holders 
. 30} Holders 
38c.|Apr. 15} Holders 
1| Holders 
1|*Holders 
1|)*Holders 
Apr. 15} Holders 
15|*Holders 
29|*Holders 
15|*Holders 
Apr. 1] Holders 
30|* Holders 
1|*Holders 
15|*Holders 
June 15|*Holders 
1|*Holders 
Apr. 1/*Holders 
Apr. 1) Holders 
1| Holders 
1} Holders 
1| Holders 
..Apr. 15|*Holders 
Apr. 15|*Holders 
Apr. 15|*Holders 
..Apr. 25|*Holders 
Apr. 25|*Holders 
May 1) Holders 
May 1) Holders 
..:Apr. 15} Holders 
Apr. 1! Holders 
Apr. 1/*Holders 
Apr. 1|*Holders 
..Apr. 20|*Holders 
May  1)*Holders 
Apr. 1/*Holders 
Mar. 27) Holders 
.|Apr. 15|*Holders 
15|* Holders 
..Apr. 25|)*Hoiders 
Apr. 25|*Holders 





25|*Holders 
1|*Holders 
1|*Holders 
1|\*Holders 
15 |*Holders 


1, Holders 
1! Holders 
1) Holders 
1| Holders 
1 *Holders 
1 Holders 
1 *Holders 
1 *Holders 
1| Holders 
1 *Holders 
15| * Holders 
Holders 
Holders 
*Holders 
*Holders 
Holders 
Hclders 
Holders 
Holders 
|* Holders 
15|*Holders 
1|*Holders 
1|*Holders 





en 


. 30|*Holders 
. 30|* Holders 


15|*Holders 
15|*Holders 
30)| *Holders 
1| Holders 
15\*Holders 
1| Holders 
1; Holders 
30 *Holders 
1| Holders 
15) *Holders 
15|* Holders 
15|* Holders 


50¢.|Ja 15'30|*Holders 
nd Omi'tted 


10|*Holders 

1|*Holders 
15 * Holders 
15, *Holders 


1) Holders 


1| Holders 
1\|*Holders 
15| Holders 


. 15|*Holders 


15, *Holders 


of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec; 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 


of rec. 
of rec. 
of rec. 
of rec. 
of rec. 


of rec. 


of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 


of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 


of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 


of rec. 


of rec. } 
of rec. } 


of rec. 
of rec. 
of rec. 
of rec. 
of rec. 


of rec. ! 
of rec. } 


of rec. 


of rec. } 


of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 


of rec. } 
of rec. ] 


of rec. 


of rec. } 
of rec. } 
June ¢ 
Sept. 


of rec. 
of rec. 
of rec. 


of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 


of rec. 
of rece. 
of rec. 
of rec. 
of rec. 


Apr. 
Apr. 
Mar. 


Mar. 
Mar. 


Apr. 
Apr. 
Mar. 


Mar. 
Mar. 
Mar. 
May 


Mar. 


Mar. 


Mar. 


Apr. 
Apr. 


Mar. 
Mar. 


May 
Apr. 


Mar. 
Mer. 


Mar. 
Mar. 


May 


Mar. 
Mar. 
Mar. 
Mar. 


Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 


Mar. 
Mar. 
Mar. 


Apr. 
Apr. 


Mar. 
Mar. 


Apr. 


Mar. 


Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 


Mar. 


Apr. 
Mar. 
May 


Mar. 


Apr. 
Mar. 
Mar. 
Mar. 
Apr. 
Apr. 


Dec. 


Apr. 
Apr. 


Mar. ¢ 
Mar. 








Miscellaneous ) Concluded). 
National Screen Service Co.......---- 
National Shirt Shops, Inc., pref. (qu.) ~ 
N. J. Bond & Shareholding, pref. (qu.) -- 
New York Hamburg Corp ......-...-- 
N. Y. & Hanseatic Corp_._._- enee voce 
New York Investors, Inc., com... 

Second preferred............... neon 
N. Y. Petroleum Royalty Corp 
New York Sun, Inc., Ist pref........- 
North German Lloyd, Amer. shares---- 
North & Judd Mfg., com. (quar.)..-... 
Northwest Engineering, com. (quar.)._. 
Ohio Brass, class B (quar.).......---- 

Pe Ta Se ddeadwkuuandehne 
Oil Well Supply, pref. (quar.).......-. 
Oliver United Filters, class A (quar.)... 





Packard Elec Co., com, (quar.)..--..- * 


Se Ss a ad od aatee « doce ad 
Partos Realty Holding Corp., com. (qu.) 

SE CU as cha nadsanodsnnee 
Petroleum Industries, Inc., pref. (qu.)-- 
Pittsburgh Screw & Bolt (qu.) (No. 1)-- 
Pittsburgh Steel Co., pref. (quar.)_.--- 
Plymouth Cordage (quar.)........---- 
Public Security Bond & Mtge., pf. (qu.)- 
Republic Supply, com. (quar.) .......-- 

JGMEION (OREIN) oc ccnctbaenecescn « 
Rhode Island Ice, pref. A (quar.)_..._- 

Seemeren © (GUNP.) oo ..scccccewcns 
Richfield Oil, pref. (quar.)......-.-.-- 
Richman Bros. (quar.)......--.------ 
Rockaway Point Devel., $6 pref. (qu.)-- 
Rubber Service Laboratories, pref. (qu.) 
St. Regis Paper, com. (quar.)........-- 

i co a | a ea 
Schulze Baking, conv. pref. (quar.)...-- 

RAUNT CRO on ck cos caeadcsauce 
Seaboard Dairy Credit,com.(qu.) (No.1) 

a, ees 
Sears-Roebuck & Co. (quar.)......---- 

Quarterly (payable in stock) .....---- 

Quarterly (payable in stock).....-..- 
Securities Investment, com. (quar.)---- 

Pon OE ee eee 
Seeman Brothers, Inc., com. (quar.)-.-- 
Segal Lock & Hardware, pref. (quar.) -- - 
Silver King Coalition Mining (quar.) -.-- 
Smallwood Stores, class A (quar.)..---- 
Southland Royalty ................ = 
Square D Cu., pref. A (quar.)....---- os 
Steel Co. of Canada, com. & pf. (qu.)-..- 


Steel & Tubes, Inc., cl. A (quar.).--... $ 


eet i OC Sr a 
Thayers Limited, Ist pref. (quar.)..---- 
Toddy Corporation, class A (quar.).-.-- 
Tucketts Tobacco, com. (quar.)-.---.-- 

GO, eae 
United Electric Coal Co., com. (quar.) -- 
United Linen Supply, cl. A (quar.)..--* 

a Se a ae ee 
U.S. Finishing, com. (quar.)_......--. 

i CS a 
U.S. Industrial Alcohol, com. (quar.) -_- 
U.S. Smelt. Refg. & Mining, com. (qu.)- 


Lg CL” 8 ee ae pcr 8 


Universal Pipe & Radiator, pref. (quar.) 
Upson Company, cl. A & B (quar.)..--- 
oo" FX UU! era 
Victcr Talking Mach., com. (quar.)---- 
il PROITIOG (GURP.) csc acccccnscuss 
Prior preference (quar.).-...--------- 
Convertible pref. (quar.)..--...-..-- 
Wagner Electric Co., pref. (quar.).----- 
Warren (A. D.) Co., com. (qu.( (No. 1)- 
West Coast Bancorp., cl. A& B__--..-- 
West Va. Pulp & Paper, com. (quar.)..- 
Whitman (William) Co., Inc. pfd. (qu.)- 
Worthington Ball Co., pfd. A. (qu.).--- 
Wrigley (Wm.) Jr. Co. (monthly) ----.-- 
Monthly 
DE cincnwdcoscawsn orks mnowee 
Monthly....---- en ea ee 





Apr. 
Apr. 
.|Apr. 
.|Apr. 


$1.75|Apr. 
$1.75)Apr. 
% 


May 


$1.50)Apr. 
$1.50/Apr. 
2 


Apr. 
.|Apr. 
Apr. 
-|Apr. 
Apr. 
-|Apr. 
Apr. 


% 
*62 46c|May 


Aug. 
Nov. 
.|Apr. 
Apr. 


50c.;May 


Apr. 
.|Apr. 
.|June 
.|Apr. 
.|Mar. 
.|May 


1.1234/Apr. 


.|Apr. 
.|Apr. 
.|Apr. 
Apr. 


*$1.75/Apr. 


.|June 
.|Apr. 


*$1.50)Apr. 


Apr. 
Apr. 


a 
*31.50|May 


.|Apr. 
.|Apr. 
May 
.|Apr. 
-|Apr. 
May 
Apr. 


1% 
$1.75|May 
$1.50;May 


Apr. 


$1.50) May 


-|Apr. 
-|Apr. 
Apr. 
.|Apr. 
.|May 
.|June 
.|July 
.|Aug. 








- 
PD eat et et et et eet et et 


—_ 
Cre 





*Holders of rec. Mar. 20 
Holders of rec. Mar. 27 
Holders of rec. Apr. 

*Holders of rec. Apr. 15 
Holders of reo. Mar. 28 
Holdres of rec. Apr. 1 
Holders of rec. Aprs 1 

*Holders of rec. Mar. 20 

*Holders of rec. Mar. 31 
Holders of rec. Mar. 30 

*Holders of rec. Mar. 22 

*Holders of rec. Apr, 16 
Holders of roc. Mar. 28 
Holders of rec. Mar. 28 
Holders of rec. Apr. 12 

*Holders of rec. Apr. 19 

*Holders of rec. Mar. 31 

*Holders of rec. Mar. 31 
Holders of rec. Mar. 30 
Holders of rec. Mar. 30 
Holders of reo. Apr. 5¢ 
Holders of rec. Apr. 4 
Holders of rec. May 11 

*Holders of rec. Apr. 1 

*Holders of rec. Mar. 25 

*Holders of rec. Mar. 30 

*Holders of rec. Mar. 30 
Holders of rec. Mar. 27 
Holders of rec. Mar. 27 
Holders of rec. Apr. 5 
Holders of rec. Mar. 25 
Holders of rec. Mar. 27 
Holders of rec. Mar. 25 

*Holders of rec. Mar. 15 


1\*Holders of rec. Mar. 15 
| Holders of rec. Mar. 15 
1; Holders of rec. Mar. 15 


*Holders of rec. Mar. 25 
*Holders of rec. Mar. 25 
*Holders of rec. Apr. 13 
*Holders of rec. July 15 
*Holders of rec. Oct. 15 
Holders of rec. Mar. 20 
Hoiders of rec. Mar. 20 
Holders of rec. Apr. 15 
Holders of rec. Mar. 31 
*Holders of rec. Mar. 20 
Holders of rec. June ,5 
*Holders of rec. Apr. 1 
*Holders of rec. Mar. 20 
Holders of rec. Apr. 6 
Holders of rec. Mar. 25 
*Holders of rec. Mar. 25 
Holders of rec. Mar. 25 
*Holders of rec. Mar. 20 
*Holders of rec. Mar. 30 
*Holders of rec. Mar. 30 
Holders of rec. May 15a 
*Holders of rec. Mar. 20 
*Holders cf rec. Apr. 1 
Holders of rec. Apr. 
Holders of rec. Mar. 13 
*Holders of rec. Apr. 15 
Holders of rec. Apr. 4 
Holders of rec. Apr. 4 
*Holders of rec. Apr. 15 
*Holders of rec. Apr. 1 
*Holders of rec. Apr. 1 
Holders of rec. Apr. 1 
Holders of rec. Apr. 1 
Holders of rec. Apr. 1 
Holders of rec. Apr. 1 
Holders of ree. Mar. 20 
Holders of rec. Apr. 30 
*Holders of rec. Apr. 5 
*Holders of rec. Mar. 22 
Holders of rec. Mar. 20 
*Holders of rec. Mar. 30 
Holders of rec. Apr. 20 
Holders of rec. May 20 
Holders of rec. June 20 
Holders of rec. July 20 





Below we give the dividends announced in previous weeks 
and not yet paid. This list does not include dividends an- 
nounced this week, these being given in the preceding table. 





Name of Company. 


When 
Payable. 


Beoks Closed 
Days Inclustoe. 





Railroads (Steam). 
Alabama & Vicksburg-.-.--...--------- 
Bangor & Aroostook, com. (Quar.)..---- 
io Ut ES Al 
Beech Cresk (GUS .) io <.csccccctweceses 
Boston & Albany (quar.)-.-............- 
Boston & Maine, old 6% pref_...-.----- 
Price preferred (Guear.) 0... -ccccnes 
First preferred class A (quar.)..----- 


First preferred class B (quar.)...---- 
First preferred class C (quar.)...---- 


First preferred class D (quar.)...---- 
First preferred class E (quar.)-..----- 
Canadian Pacific, com. (Quar.)-.-.---- 
is. .. ae 


Chesapeake Corp., “common (quar.) pe 


Chesapeake & Ohio, com. (quar.)..---- 
 . a Seer 
Chic. R. 1. & Pacific, com. (quar.)-.--.-. 
Cleve. Cin. Chic. & St. L., com. (quar.) - 
to SS ree eer ere 


Consolidated RRs. of Cuba, pref. (qu.)--| 
Gulf Mobile & Northern, pref. (quar.) --| 
Hocking Valley, com. (quar.)..--.---- | 


Joliet & Chicago (quar.)....-.-----.-- 


Kansas City Southern, com. (qu.) (No.1)| 


Premeresd (GQUAT.) «6 <<< ek ncccccsseuce 
Lehigh Valley, com. (quar.)....-.------ 


igs BO A ee errr 
Mahoning Coal RR., com. (quar.)----- i $1 


Maine Central, common (quar.)..----- 


Midland Valley RR., common.-------- 
Minn. St. P. & S.S. M. leased lines.---- 


Missouri-Kansas-Texas, pref. (quar.)--- 
Missouri Pacific, pref. (quar.).-.------ 


New York Central RR. (quar.)..------| 


N. Y. Chic. & St. L., com. & pref. (qu.) 
N. Y. Lackawanna & Western (quar.) -- 


| N. Y. N. H. & Hartford, com. (quar.)--| 
Preteree (G0G8.) «oc nccceccssavscca | 


Northern Pacific (quar.)....-.-------- 
O14 Cele (GURE.)~ ccenccececcssces= 


| Pere Marquette, com. (quar.)-------.- 


Common (60686)... .cccccccccescose= 
Prior preference (quar.)_......------ 


Five per cent preferred (quar.)...---- 
rie, COm..... 
Pittsb., Ft. Wayne & Chic., com. (qu.)- 

PROGR (GURE) oo ce cececdcesccece 


Pittsb. Bessemer & Lake E. 
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Holders of rec. Mar. 8@ 
Holders ef ree. Feb. 284 
Holders of ree. Feb. 284@ 
Holders of rec. Mar. 1546 
Holders of rec. Feb. 28 
*Holders of rec. Mar. 15 
*Holders of rec. Mar. 15 
*Holders of rec. Mar. 15 
*Holders of rec. Mar. 15 
*Holders of rec. Mar. 15 
*Holders of rec. Mar. 15 
*Holders of rec. Mar. 15 
Holders of rec. Mar. 16 
Holders of rec. Mar. 1 
Holders of rec. Mar. 8@ 
Holders of rec. Mar. 8a 
Holders of ree. June 84 
Holders of rec. Mar. 8a 
Holders of rec. Mar. 284 
Holders of rec. Mar. 28a 
Holders of ree. Mar. lla 
Holders of rec. Mar. 154 
Holders of rec. Mar. 8a 
Mar.22 to Apr. 1 
Holders of rec. Mar. 30a 
Holders of ree. Mar. 30a 
Holders of rec. Mar. 16 
Holders of rec. Mar. 16 
Holders of rec. Apr. 10a 
Holders of ree. Mar. 15 
Holders of rec. Mar. 30a 
Holders of rec. Mar. 20a 
Holders of rec. Mar. 15¢ 
Holders of rec. Mar. 8@ 
Holders o ‘rec. Mar. 284 
Holders o rec. Feb. 15e 
Holders of rec. Mar. 144 
Holders of rec. Feb. 28a 
Holders of rec. Feb. 286 
Mar. 13 to 
*Holders of rec. Mar. 16 
Holders of rec. Mar. 8a 
Holders of ree. Mar. 8a 
Holders of rec. Apr. 6a 
Holders ef rec. Apr. 65a 
Holders of rec. Mar. 15 
Holders of rec. Mar. 9a 
9a 


2\| Holders of rec. Mar. 





























2040 FINANCIAL CHRONICLE [Vor. 128. 
Per Books Closed Books Closed 
Name of Company. Cent. Days Inclusive. Name of Company. Days Inciustoe. 
Railroads (Steam) (Concluded). Public Utilities (Continued). 
Pitteburgh & West Va., com. (quar.).--| 1% Holders of rec. Apr. 154 | Duke Pome. COM. (GUN Juccscccccess 1|*Holders of rec. Mar. 15 
Reading Co., 2d pref. (quar.)..-.-.---- 50c. Holders of rec. Mar. 21¢ DERE) ox 000 dsdbbonccense 1|*Holders of rec. Mar. 15 
Bt. Louis-San Francisco, com. (quar.).-| 2 1| Holders of rec. Mar. 1a Duluth-Superior Tr. pref. (quar. Joosooe 1| Holders of rec. Mar. lle 

Preferred (quar.)......-...--------| 1% 1} Holders of rec. Apr. 136 | Duquesne Light, 1st pref. (quar.)--.---- 5| Holders of rec. Mar. 156 

Pree (GUEE.) oc ccccccanscscence 1% 1| Holders of rec. July 10 | Eastern Mass. St. Ry., com. (No. 1).-- 1} Holders of rec. Mar. 15 

PreGeirea. (GUBE.) « « wccccccccccccec= 1k 1| Holders of rec. Oct. lo AGjustment stocK «2... cccecccccsscce 2 1} Holders of rec. Mar. 15 
St. Louis Southwestern, pref. (quar.).--| 1 30| Holders of rec. Mar. 1le | Eastern N. J. Power Co., pref. (quar.)-- 1} Holders of rec. Mar. 15 
Southern Railway, com. (quar.)....--- 2 1| Holders of rec. Apr. le 7% preferred (GURP.) « cccccccccccecs 1} Holders of rec. Mar. 15 

fara eT 1% . 15) Holders of rec. Mar. 19a 8% preferred (quar.)...------------ 2 1] Holders of rec. Mar. 15 

Mobile & Ohio, stk. trust ctfs.....--- 2 . 1| Holders of rec. Mar. 15@ | Eastern Texas Elec. Co., pref. (quar.).- 1} Holders of rec. Mar. 1546 
Southern Pacific Co. (quar.) ..--..----- 1% 1| Holders of rec. Feb. 25a | Electric Bond & Share pref. xy Jonane 1| Holders of rec. Apr. 15 
Texas & Pacific Ry., com. (quar.)-...--- 1% 1| Holders of rec. Mar. 15a | Elec. Bond & Share Secur. (quar.)------ 5| Holders of rec. Mar. 11 
Union Pacific, com. (quar.).....------ 2% 1} Holders of rec. Mar. 1a | Elec. Pow. & Lt., allot. ctis. bO% pa. (qu.) K% 1} Holders of rec. Mar. 11¢ 

POUNG snr ecunegncasccncnscsneee 2 1| Holders of rec. Mar. 1a Allotment ctfs. 50% paid (quar.)...-- K 1] Holders of rec. Mar. 1le 
United N. J. RR. & Canal Co. (quar.)--| 2% 1} Mar.21 to Mar. 31 Preferred (quar.) - A 1} Holders of rec. Mar. 
Vicksburg Shreveport & Pacific, com...| 2% 1| Holders of rec. Mar. 8a | Elec. Public Utilities, $7 pref. “(quar. Bx 1} Holders of rec. Mar 

Tis dehphaththnnaetincwws boned 2% 1} Holders of rec. Mar. 8a | Elec. Public Serv., pref. (quar.)-.------ 1| Holders of rec. Mar 
West Jersey & Seashore...........--- 1% 1| Holders of rec. Mar. 15a | El Paso Electric Co. , pref. (quar.)...-.- 5| Holders of rec. Apr. 

Empire Gas & Fuel, 6% pref. (mthly. des 1|*Holders of rec. Mar. 
Public Utilities. 644% preferred (monthly) --------- 1)*Holders of rec. Mar. 
Alabama Power, $7 pref. (quar.)-.--.--- 1} Holders of rec. Mar. 13 7% D8St. CRORES) « « ccccescscceces me 1|*Holders of rec. Mar. 

96 pretetred (GUaPr.) . cncccccaccccccs 1} Holders of rec. Mar. 13 S% O6et. CRORE) «= ccnnsensesses * 1|*Holders of rec. Mar. 

SO SUGRIOS GRBE,) o cccncccaascoese 1} Holders of rec. Apr. 15 Empire Power Corp., $6 pref. (quar.) .-- 1} Holders of rec. Mar 
Amer. Cities Power & Lt., cl A (quar.)-- 1] Holders of rec. Apr. 10 Participating stock (quar.)-.-------- 1} Holders of rec. Mar 

CHE © GEE) cnccccnecssoancceces 1} Holders of rec. Apr. 10 Engineers Pub. Serv., com. (quar.)-..-- 1| Holders of rec. Mar 
Amer. Community Power, lst pf (quar.) 1}*Holders of rec. Mar. 16 Common (2-100 share com. stock) -.-.-.-. 1| Holders of rec. Mar. 
Amer. Dist. Teleg., com. (quar.)_..---- *$ 5|*Holders of rec. Mar. 15 $5 convertible preferred (quar.)..-..--. 1} Holders of ree. Mar. 

Preferred (quar.).---.-...-. bovsenser 5|*Holders of rec. Mar. 15 $5.50 cumulative preferred (quar.)..-$ 1| Holders of rec. Mar. 
American & Foreign Power— English Elec. Co. of Can. class A (quar.) 5) Holders of rec. Mar. 

Allotment ctfs.65% paid......--..-- 3 1| Holders of rec. Mar. 15 Fall River Electric Light (quar.)...---. 1|*Holders of rec. Mar. 

Se POGEIOS (BURE.) «oc cnnccssecccce 1} Holders of rec. Mar. 154 | Federal Light & Traction, com. (quar.)- 1| Holders of rec. Mar. 

$6 preferred (quar.) .....cceccccccce 1| Holders of rec. Mar. 15a Common (payable in common stock) - 1} Holders of rec. Mar 
Amer. Gas & Elec., com. (quar.)-..---- 1} Holders of rec Mar. 15 Federal Water Service, $7 pref. (quar.)-- 1| Holders of rec. Mar 

PROTOS (GURE.) . ecacccnsccnncccce 1} Holders of rec. Apr. 9 $6 44 preferred (quar.)....-.-------- $ 1} Holders of ree. Mar 
Amer. Power & Light, ry 1 ny (quar.)-.- 1} Holders of rec. Mar. 13a $6 preferred (quar.).....-...----.- 1} Holders of rec. Mar. 

35 preferred, series A (Quar.).------- 1] Holders of ree. Mar. 13a | Florida Pow. & Light, pref. (quar.)--.-- 1} Holders of rec. Mar. 
ane Public Service, oon ome. Jenoce 1] Holders of rec. Mar. 15 Florida Public Serv., pref. (quar.)-.---- 1] Holders of rec. Mar. 
American Public Utilities— Foreign Light & Power $6 pref. (quar.).-. 1} Holders of rec. Mar 

Prior pref. and partic. pref. (quar.)--- 1} Holders of rec. Mar. 15 General Gas & Elec. $8 ee A (quar.)-- 1} Holders of rec. Mar. 
Amer. States Pub. Service, com. A (qu.) 1|*Holders of rec. Mar. 20 OF 0, AS BC Ja cesccusscess 1] Holders of rec. Mar. 
Amer. Superpower, lst pref. (quar.)---- 1] Holders of rec. Mar. 15 General Public Utilities” $7 pref. (quar.) 1} Holders of rec. Mar. 

Preference (Quar.) ......--c.ccecee- 1} Holders of rec. Mar. 15 Gen’l Water Works & Elec., $7 pf. (qu.)- 1] Holders of rec. Mar 
Amer. Telep. & Fs oncnocce . 15| Holders of rec. Mar.14a Georgia Power, $6 pref. (quar.) a 1} Holders of rec. Mar. 
Am, Wat. Wks. $4 “ist pf. (qu.)- . 1} Holders of rec. Mar. 120 ee EO ee 1] Holders of rec. Mar. 
Arkansas stained Aa pref. (quar.).--- 1|*Holders of rec. Mar. 20 Germantown Pass. Ry. (quar.)...---.-- 2} Mar.13 to Apr 
Arkansas Power & Lt. $7 pref. (quar.).- 1} Holders of rec. Mar. 15 Gold & Stock Telegraph (quar.)--.----- 1} Holders of rec. Mar 

$6 preferred (quar.)....-.---------- 1} Holders of rec. Mar. 15 Great Western Power, 7% pref. (quar.)- 1) Holders of rec. Mar. 
Associated Gas & Elec., cl. A (quar.)---- 1] Holders of rec. Mar. 30 Six per cent pref. A (quar.)..-.-.---- - 1] Holders of rec. Mar. 
Bangor Hydro-Elec., 7% pf. (quar.)--- 1}*Holders of rec. Mar. 11 Hackensack Water, pref. A (quar.).---- . 31) Holders of rec. Mar. 

6% preferred TE elearning 1)*Holders of rec. Mar. 11 Haverhill Gas-Light (quar.) ----------- . 1] Holders of rec. Mar 
Barcelona Tr., Lt. & Pr., partic. pf. (qu.) 2| Holders of rec. Mar. 21 {ilinois Bell Telephone (quar.) --------- . 30|*Holders of rec. Mar 
Bell Telephone of Canada (q uar.)...--- 5| Holders of rec. Mar. 204 | Illinois Northern Util. pref. (quar.)----- 1|*Holders of rec. Apr. 
Bell Telep of Pa., 644% pfd. (quar.) ---- 5| Holders of rec. Mar. 20a | Illinois Power Co., 6% pref. (quar.)---- 1} Holders of rec. Mar 
Binghamton Lt., Ht. & Pow., $6 pf.(qu.) 1} Holders of rec. Mar. 15 Seven per cent pref. (quar.).-------- 1} Holders of rec. Mar 

$5 preferred (quar Ditpcsaneccosace> 1} Holders of rec. Mar. 15 Illinois Power & Light 6% pref. (quar.).- 1} Holders of rec. Mar. 
Birmingham Elec. Co., $7 pref. (quar.) - 1| Holders of rec. Mar. 12 | Indianapolis Power & Light, pref. (qu.)- 1} Holders of rec. Mar. 

$6 preferred (quar.)......---------- 1} Holders of ree. Mar. 12 Indianapolis Water, pref. A (Quar.).---- 1} Holders of rec. Mar. 
Boston Elevated Ry., com. (quar.).---- 1] Holders of rec. Mar. 11 International Power, pref. (quar.)----.- 1} Holders of rec. Mar. 

Second preferred. --......---------- 1] Holders of rec. Mar. 11 International Superpower -----..------- - 1| Holders of rec. Mar. 
Brazilian Trac., Lt. & Pow., 6% pf. (q.u) 1|*Holders of rec. Mar. 15 | Internat. Telep. & Teleg. (quar.)------ . 15| Holders of rec. Mar 
Bridgeport Hydraulic Co_...--------- : 15 *Holders of rec. Apr. 1 International Utilities, class A (quar.)-- - 15| Holders of rec. Mar 
British Columbia Power cl. A (quar.) -- Holders of rec. Mar. 15 eT re 1| Holders of rec. Apr 
Brooklyn-Manhattan Transit com.(qu.) Holders of rec. Apr. 14 | Interstate Power, $7 pref. (quar.)------ 1} Holders of rec. Mar. 

Preferred series A (quar.)..--.------ Holders of rec. Apr. le EO eee * 1|*Holders of rec. Mar. 
Brooklyn Union Gas (quar.) .---------- Holders of rec. Mar. 7a | Jamaica Public Serv., pref. (quar.)----- 1! Holders of rec. Mar 
Buff. Niagara & East. Pow. com. (quar.) *Holders of rec. Mar. 15 Jersey Central Power & Lt., 7% ptf. (qu.) 1} Holders of rec. Mar. 

oO Ye er *Holders of rec. Mar. 15 > i. OO eee ere 1} Holders of rec. Mar. 

Preferred (Qua?r.) .ccccccecccsccccee *Holders of rec. Mar. 15 Kansas City Pr. & Lt. pref. B (quar.)-.- 1; Holders of rec. Mar 

First preferred (quar.)....---------- *Holders of rec. Apr. 15 Kansas City Pub. Serv. pref. A (quar.)-- 1} Holders of rec. Mar. 
Calgary Power (quar.)....-----.----- Holders of rec. Mar. 15 Kansas Gas & Elec. pref. (quar.)------- - 1) Holders of rec. Mar 
California Elec. Generating, pref. (qu.) - Holders of rec. Mar. 5 Kentucky Securities, com. (quar.)-.--- - 10} Mar.21 to Apr. 
California-Oregon Pow. 7% pfd. (qu.)-- Holders of rec. Mar. 31 Preferred (quar.)...---.------ mii . 15} Mar.21 to Apr 

Six per cent pref. (quar.)-.---------- Holders of rec. Mar. 31 Kings County Ltg., com. (quar.)------ . 1)*Holders of rec. Mar 
Capital Traction (quar.)-.---.-------- Holders of rec. Mar. 14 iy Sa ee ee 1|*Holders of rec. Mar 
Carolina Pow. & Light, $7 pref. (quar.) - Holders of rec. Mar. 16 a Sa nr 1|*Holders of rec. Mar. 

$6 preferred (quar.) .---.----------- Holders of rec. Mar. 16 Lone Star Gas (quar.)_..------------- 0|*Holders of rec. Mar. 
Cent. Atlantic States Serv., pref. (quar.) Holders of rec. Mar. 20 Long Island Ltg., ser. A, 7% pref. (qu.) 1! Holders of rec. Mar. 
Central Illinois Light, 7% pref. (quar.) -- Holders of rec. Mar. 15 Six per cent ser. B pref. (quar.)...--- 1} Holders of rec. Mar. 

6% preferred (quar.)-.-..---------- Holders of rec. Mar. 15 Mackay Companies, com. (quar.)------ 1| Holders of rec. Mar. 
Central Ill. Pub. Serv., pref. (quar.)--- *Holders of rec. Mar. 3] ee 1| Holders of rec. Mar. 

$6 preferred (quar.}_---.-.-.------- * *Holders of rec. Mar.30 | Manhattan Ry., guar. (quar.).-------- 1) Holders of rec. Mar. 
Central & S. W. Utilities com. (quar.) -- Holders of rec. Mar. 30 | Memphis Pow. & Lt., $7 pref. (quar.)-- 1| Holders of rec. Mar. 

p Central States Electric— $6 preferred (quar.)....-..--------- 1| Holders of rec. Mar. 

Common (payable in common stock) - - *Holders of rec. Apr. 15 Metropolitan Edison Co., $7 pref. (qu.)- 1} Holders of rec. Mar. 
Central States Elec. Corp. com. (qu.)--- Holders of rec. Mar. 11 ee i eee ee 1; Holders of rec. Mar. 

Com. (payable in com. stock.)------- Holders of rec. Mar. 11 $5 preferred (quar.)..-------------- 1; Holders of rec. Mar. 

Seven per cent pref. (quar.)--------- Holders of rec. Mar. 11 Michigan Elec. Power Co., 7% ptf. (qu.) 1} Holders of rec. Mar. 

Six per cent pref. (quar.)---.-------- Holders of rec. Mar. 11 Six per cent preferred (quar.).-_--.-- . 1) Holders of rec. Mar. 

Convertible preferred (quar.)_..----- Holders of rec. Mar. 11 Middle West Utilities pref. (quar.)_---- 2 . 15: Holders of rec. Mar. 
Cent. States Pow. & Light $7 pf. (qu.)-* *Holders of rec. Mar. 11 $6 preferred (quar.)....--.--------- $1.50 . 15! Holders of rec. Mar. 
Chicago Aurora & Elgin, pref. (quar.) -- 1 *Holders of rec. Mar.31 | Midland Utilities, 7% prior lien (quar.).| 1% . 6) Holders of rec. Mar 
Chic. North Shore & Milw., pref. (qu.) -- 1 *Holders of rec. Mar. 15 Six per cent prior lien stock (quar.).--| 1% 6, Holders of rec. Mar 

Prior preferred (quar.) -------------- 1 *Holders of rec. Mar. 15 Seven per cent pref. class A (quar.)-.-| 1% 6 Holders of rec. Mar 
Chicago Rapid Transit, pr. pf. A (qu.)-- 1 *Holders of rec. Mar. 19 Six per cent pref. class A (quar.) ------ 1% 6, Holders of rec. Mar 

Prior pref. series A (Quar.)..-.------- 1 *Holders of rec. Apr. 16 Minnesota Power & Light, pref. (quar.).| 1% 1 Holders of rec. Mar 

Prior pref., series A (quar.)...------ 1 *Holders of rec. May 21 $6 preferred (quar.).....----------- $1.50 1\ Holders of rec. Mar 

Prior pref., series B (quar.)....-.--- 1 *Holders of ree. Mar. 19 Missouri River-Sioux City Bridge 

Prior pref., series B (qQuar.)...------ 1 *Holders of rec. Apr. 16 Preferred (quar.).....------------- $1.7 15, Holders of rec. Mar. 

Prior pref., series B (quar.)..---.---- 1|*Holders of rec. May 21 Mohawk & Hudson Power 2d pref. (qu.) 1|*Holders of rec. Mar. 20 
Cine. & Sub. Bell Telep. (quar.)------- 1|*Holders of rec. Mar. 20 | Monongahela West Penn Public Service 
Citisens Passenger Ry. (Phila.) (quar.) - 1} Mar.21 to Mar. 31 Preferred (quar.)....-------------- 1] Holders of rec. Mar. 15 
Cleveland Electric Illum., com. (quar.)- 1|*Holders of rec. Mar.20 | Montana Power (quar.)-------------- 1] Holders of rec. Mar. 13a 

Preferred (quar.) ....-------------- 1}*Holders of rec. May 15 | Montreal L, Ht. & Pow. Cons. (quar.)_- 30] Holders of rec. Mar. 31 
Cleveland Ry. (quar.)...-..---.------ 1| Holders of rec. Mar. 12 | Montreal Telegraph (quar.)..--------- 15| Holders of ree. Mar. 30 
Columbus Elec. & Power, com. (quar.)- 1| Holders of rec. Mar. 11 Mountain States Power, pref. (quar.)--- 20} Holders of rec. Mar. 31 

Preferred, series B (quar.)---------- 1) Holders of rec. Mar. 11a | Mountain States Tel. & Tel. (quar.)---- . 30|*Holders of rec. Mar. 15 

, Series C (quar.).-..-.--- $1 1) Holders of rec. Mar. 11a | Nassau & Suffolk Ltg., pref. (quar.) ---- 1} Holders of rec. Mar. 15 

Second preferred (quar.)-..-..------ 1} Holders of rec. Mar. 11a | National Elec. Power, 7% pref. (quar.) - 1] Holders of rec. Mar. 20 
Commonwealth Power Corp. com. (qu.) - 1) Holders of rec. Apr. 12a Six per cent soaheres oe ee 1| Holders of rec. Mar. 20 

Common (extra) -.....-- oo----- o--- 1) Holders of rec. Apr. 12a | Nat. Gas & Elec. Corp., $6 + pref. (qu.)$ 1] Holders of rec. Mar. 204 

Preferred (quar.).....--.--.----..~-- 1} Holders of rec. Apr. 12 | National Power & Light, $6 pref. (quar.) 1| Holders of rec. Apr.d13 
Commonwealth Utilities, cl. A & B.(qu.) 1)*Holders of rec. Mar. 21 $7 preferred (quar.)........-------- 1] Holders of rec. Mar. 
Connecticut Elec. Serv., conv. pf. (qu.) - 1)*Holders of rec. Mar.15 | Nat. Public Service, ser. A pref. (quar.)- 1] Holders of rec. Mar. 15 
Consol. Gas, El. L. & P., Balt., com.(qu) 1)*Holders of rec. Mar.15 | Nevada-Calif. Elec. Corp., pref. (quar.)- 1} Holders of rec. Mar. 30 

; 1|*Holders of rec. Mar.15 | New England Power Assn., com. (qu.)-- 15|*Holders of rec. Mar. 29 

534% preferred series E (quar.)--.--- : *Holders of rec. Mar. 15 Preferred (quar.)......---------.-- 1|*Holders of rec. Mar. 15 

1|*Holders of rec. Mar. 15 New England Pubile Serv., com. (quar. ) . 31|/*Holders of rec. Mar. 15 
1} Holders of rec. Mar. 29a | New England Telep. & Teleg. (quar.)--- - 30) Holders of rec. : 
1} Holders of rec. Mar. 15 N. J. Power & Light, $6 pref. (quar.) --- 1| Holders of rec. Mar. 15 
1} Holders of rec. Mar. 15 $5 preferred (quar.)........-------- 1} Holders of rec. Mar. 15 
1| Holders of rec. Mar.15 | New Orleans Pub. Serv. pref. (quar.)--- 1} Holders of rec. Mar. 18 
1| Holders of rec. Mar.15 | N.Y. Central Elec. Corp., 7% ptf. (qu.)- 1] Holders of rec. Mar. 
1} Holders of rec. Mar. 15 N. Y. Steam Co., $6 pref. (quar.).----- 1|*Holders of rec. Mar. 156 
ly) 1] Holders of rec. Mar. 15 $7 preferred (quar.)_.....-~- et 1|*Holders of rec. Mar. 156 
ers Power, $5 pref. (quar.)----- 1) Holders of rec. June 15 | N.Y. Telephone, pref. (quar.)--------- 15] Holders of rec. Mar. 

6% preferred (quar.).-...--.------- 1} Holders of rec. June 15 | Niagara Falls Power, com. (quar.).---- 30|*Holders of rec. Mar. 15 

6.6% preferred (quar.)_-..--------- 1} Holders of rec. June 15 North Lee oa Co., com. (quar.)----- 1| Holders of rec. Mar. 

7% preferred (quar.).-------------- 1] Holders of rec. June 15 Preferred (quar.)_.....--.----~---- 1] Holders of rec. Mar. 

6% preferred (monthly) - --.-------- 1) Holders of rec. Apr. 15 | North Amer. Tight & Power, pref. (qu.) - 1] Holders of rec. Mar. 

6% preferred (monthly) --..-------- 1} Holders of rec. May 15 | Northeastern Power, com. (quar.)------ 1} Holders of rec. Mar. 15 

6% preferred (monthly) - --.-------- 1} Holders of rec. June 15 Class A stock (quar.)..------------- 1| Holders of rec. Mar. 15 

6.6% preferred (monthly) - --.------- 1] Holders of rec. Apr. 15 | North. Indiana Pub. Serv. 7% pf. (qu.)- 15| Holders of rec. . 30 

6.6% preferred (monthly) ----------- 1| Holders of ree. May 15 Six per cent. preferred (quar.).------ 15| Holders of rec. Mar. 30 

6.6% preferred (monthly) .--.------- 1] Holders of ree. June 15 5% % preferred (quar.)_.----------- 15] Holders of rec. Mar. 30 
Continenta iGas & Elec., com. (quar.)_- 1] Holders of ree. Mar. 12a | Northern Mexico Pow. & Devel., com-- 1] Holders of rec. Mar. 20 

Prior preference (quar.) ....-.------- 1| Holders of rec. Mar. 12a Preferred (quar.).....------------- 1| Holders of rec. Mar. 20 
Cuban Telephone, com. (quar.)-------- . 31) Holders of rec. Mar. 15a | Northern Ohio Pr. & Lt., 6% pf. (qu.)-- 1) Holders of rec. Mar. 15 

Preferred (quar.) - .....---.-------- . 31] Holders of rec. Mar. 15a Seven per cent pref. (quar.)--------- 1} Holders of rec. Mar. 15 
Denver Tramway, pref. + sete eecccene 1| Holders of rec. Mar. 1 Northern Pennsylvania Pr., $7 pf. (qu.) 1} Holders of rec. Mar. 15 
Detroit Edison Co. (quar.)...........- Holders of rec. Mar. $6 preferred (quar.)...-.-.------- 1} Holders of rec. Mar. 15 
Detroit Electric, pref. (quar.).....-.-.- 1|*Holders of rec. Mar. Northport Water Works, pref. (quar. 7 1 iders of rec. Mar. 15 
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Per | When Books Closed Per | When Books Closed 
Name ef Company. - |Payable. Days Inclustee. Name of Company. Cent. | Payable. Days Inclusive. 
Public Utilities (Concluded). Banks. 

Northern States Pr. (Del.), com. A (qu.)} 2 May 1) Holders of rec. Mar.31 | Bancamerica Corp. (No. 1).....-.--.-- 12%c/Apr. 1} Holders of rec. Mar. 16 
Seven per cent pref. cae. : eens 1% |Apr. 20) Holders of rec. Mar. 31 Bankers Corp. (quar.)....-.....-..... *$1 Apr. 1|*Holders of rec. Mar. 22 
Six per cent pref. (quar.)_.......-.-- 1% |Apr. 20) Holders of rec. Mar. 31 Bank of America, N. ‘A. EE Asincncks ~| $1 |{Apr. 1) Holders of rec. Mar. 16 

Northwestern Bell Telep., com. (qu.)...| $2 |Mar. 30) Holders of rec. Mar. 28a | Chase National (quar.)............... 3% |Apr. 1) Holders of rec. Mar. 1 
Fe LE Dn on os tbdceasnenece 1% |Apr. 15) Holders of rec. Mar. 20a | Chase Securities Corp. (quar.)......... 1 Apr. 1) Holders of rec. Mar. 134 

Northwest Utilities, prior lien pref. (qu.)} *1% |Apr. 1/*Holders of rec. Mar. 15 Chatham & Phenix Nat. Bk. & Tr. (qu.)| *4 |Apr. 1/*Holders of rec. Mar, 14 

Ohio Edison Co. 6% pref. (quar.)...__- 1% |June 1j Holders of rec. May 15 | Chelsea Exchange (quar.)..........._. *62}¢c\Apr. 1|*Holders of rec. e 
6.6% preferred (quar.)............- 1.65|June 1] Holders of rec. May 15 Fifth Avenue (quar.)...........- geneal  & Apr. 1) Holders of rec. Mar. 30a 
7 DOE CE) < cachenccessces 1% |June 1} Holders of rec. May 15 First National (quar.)................ 5 Apr. 1) Holders of ree. Mar. 254 
OS PESRETOR (GURE,) occ cncccccece 1% |June 1) Holders of rec. May 15 Pee BOG (GUN) occcccccccucssce 20 Apr. 1| Holders of rec. Mar. 25e 
6% preferred (monthly) ...........- 50c.|Apr. 1] Holders of rec. Mar. 15 Globe Exchange (extra)-......... cwhishen 1 Mur. 30) Mar.26 to Mar. 31 
6% preferred (monthly).....-....-- 50c.|May 1] Holders of rec. Apr. 15 Hanover National (quar.)_.........._- 4 Apr. ij Mar.20 to Mar.{31 
6% preferred (monthly) -......-...- 50c.;June 1| Holders of rec. May 15 Manhattan (Bank of the) (quar.)_.___- 4 Apr. 1) Holders of rec. Mar. 19¢ 
6.6% preferred (monthly)........-- 55¢c.|Apr. 1| Holders of rec. Mar. 15 National Bank of Commerce (quar.)....| 434 |Apr. 1] Holders of ree. Mar. 16a 
6.6% preferred (monthly)....---... 55c.|May 1) Holders of rec. Apr. 15 National City (interim) ............... 50c. |Apr, 1) Helders of rec. Mar. 9 
6.6% preferred ‘monthly).......-.. 55c.|June 1} Holders of rec. May 15 National City Co. (interim)........... 50c. |Apr. 1] Helders of rec. Mar. 9 

Ohio Electric Power, 7% pref. (quar.)..} 1% |Apr. 1] Holders of rec. Mar. 20 Park (National) (quar.)..........-.... 6 Apr. 1}| Holders of rec. Mar. 156 
Six per cent pref. (quar.)..........-- 1% |Apr. 1] Holders of rec. Mar. 20 Public Nat. Bank & Trust Co. (quar.)..| 4 Apr. 1} Holders of rec. Mar. 20 

Ohio River Edison, pref. (quar.) .....-. *$1.75|Apr. 1/*Holders of rec. Mar. 20 Seaboard National (quar.).........._- 4 Apr. 1) Holders of rec. Mar. 22 

Ottawa L. H. & Pow., com, (quar.)....| 14 |Mar.31| Holders of rec. Mar. 15@ | Trade (quar.).......-...-.---.- ._ $1.50\|Apr. 5) Holders of rec. Mar. 26 
BEE CI ob kknesasanessnece 1% |Apr. 1) Holders of rec. Mar. 15a | United States (Bank of) (quar.)...._.-_. *50c.|Apr. 1)*Holders of rec. Mar. 22 

Pacific Gas & Ele. com. (quar.).....-. 50c.|Apr. 15) Holders of rec. Mar. 30a UMbnddundae suduaadebhtadataanee *$1.50/Apr. 1|*Holders of rec. Mar. 22 
6% preferred (quar. ea *$1.50\/Apr. 15|*Holders of rec. Mar. 30 

Pacific aS 6% pref. (Quar.).-... *1% |Apr. 15|)*Holders of rec. Mar.'30 Trust Companies. 

Pacific Telep. & Teleg., com. (quar.)...| 1% |Mar. 30| Holders of rec. Mar. 2@¢ | Banca Commerciale Italiana Tr. (quar.).| *23%4 |Apr. 1] Holders of rec. Mar. 15 
i... faa Ree 14% |Apr. 15} Holders of rec. Mar. 30a | Bank - Europe Trust Co. (quar.)....- 75c.|Apr. 1] Holders of rec. Mar. 20 

Panama Power & Light Corp. pref. (qu.)| 1% |Apr. 1] Holders of rec. Mar. 19 eS eee 25e.;Apr. 1] Holders of rec. Mar. 20 

or Central Light & Pow. $5 pf. (qu.)_| $1.25)Apr. 1] Holders of rec. Mar. 15a | Bank a N. Y. & Trust Co. (quar.)..._. 4% |Apr. 1] Holders of rec. Mar. 22¢@ 

2.80 series Dreferred | Sf ee 70c.|Apr. 1} Holders of rec. Mar. 15 PR OEE ercéncdanadteadensecnawe 2 Apr. 1] Holders of rec. Mar. 206 

Pa. Gas & Elec. Corp De Ci inn nkncenditaseewnes 6 Apr. 1] Holders of rec. Mar. 23 
Seven per cent preferred (qQuar.)...-- 1% |Apr. 1) Holders of rec .Mar. 20 Central Union (stock dividend) .- .-|€26 May 2/*Holders of rec. May 2 
Oi GRGMTOR (GURE.) oon ccccceccsscne ‘ - 1| Holders of rec. Mar. 20 Equitable (quar.)............. = Mar. 36} Holders of rec. Mar. 16a 

Penn-Ohio Edison, com. (quar.)....---. 25c. 1} Holders of rec. Apr. 15 Fidelity (quar.)..- -| 2% |Mar. 30} Mar.23 to Mar. 31 
Common (1-50 share common stock) __ (f) |May 1) Holders of rec. Apr. 15 Fulton (quar.)_.- se Apr. 1| Holders of rec. Mar. 25 
Oe Pe DD ax cndbauasctedeu $1.50/Apr. 15) Holders of rec. Mar. 30 Guaranty (quar.) a = Mar. 30; Holders of rec. Mar. 15 
ht 2. =  -}__ ee 1% |June 1| Holders of rec. May 15 BETS BTGS UGE J cocantisadancauncne 3% |Apr. 1] Holders of rec. Mar. 15 

Penn.-Ohio Pow. & Lt., $6 pref. (qu.)..| $1.50|May 1)/ Holders of rec. Apr. 20 RD ET din dadikecécasecaenn *2 Mar. 30|*Holders of rec. Mar. 21 
7% preferred (quar.)...........-.... 1% |May 1) Holders of rec. Apr. 20 CO $1.50/Apr. 1] Holders ef rec. Mar. 15 
7.2% preferred (menthly)-..........-. 60c.|Apr. 1) Holders of rec. Mar. 20 Municipal Bank & Trust (quar.)_.._._- *$4 pr. 1|*Holders of rec. Mar. 20 
7.2% preferred (monthly) -..........- 60c.'May 1) Holders of rec. Apr. 20 Municipal Financial Corp., class A (qu.)|*68% |Apr. 1/*Holders of rec. Mar. 20 
6.6% preferred (monthly)..........-. 55c.,Apr. 1} Holders of rec. Mar. 20 2. fff eee eee *25c.\Apr. 1)*Holders of rec. Mar. 20 
6.6% preferred (monthly) _.........-. 55c.|May 1) Holders of rec. Apr. 2@ New York (quar.) ($100 par stock) -_-_._- 5 Mar. 30! Holders of rec. Mar. 23@ 

Pennsylvania Power & L., $7 pf. (qu.)--| $1.75|Apr. 1] Holders of rec. Mar. 15 $25 par value stock (quar.)_.-...-..- 1% Mar. 3@} Holders of rec. Mar. 23¢ 
SG FRGMMEOG (GUN) cn ccccccccccscce $1.50 Apr. 1] Holders of rec. Mar. 15 Title Guarantee & Trust (quar.)_.....- 4 Mar. 30} Holders of rec. Mar. 22 
$5 Preferred (quar.).......-..--..--- Si. Seieee. 1h See GE ONG. Bee. WD |. Bisanesccacdadicccucasccecencs d5 Mar. 30} Holders of rec. Mar. 22 

Pennsylvania Water & Power (quar.)--.| 62}4c/Apr. 1)| Holders of rec. Mar. 15 Wee ORNs (GEE). ncnctnacscenssca 15 Apr. 1| Holders of rec. Mar. 216 

Peoples Gas Light & Coke (quar.)_....- 2 jApr. 17| Holders of rec. Apr. 3a | Westchester Title & Trust (quar.)_..-_- 3 Apr. 5] Holders of rec. Mar. 31 

Peoples Light & Power com. A (quar.)..| 60c.;Apr. 1] Holders of rec. Mar. 8% 

Philadelphia Company, com. (quar.)_.._| $1 (|Apr. 30) Holders of rec. Apr. 1¢@ Fire Insurance. 

ol Ue 75c.|Apr. 30) Holders of rec. Apr. 1a | Brooklyn Fire Insurance__.......... -. $1.25|Apr. 1) Mar.20 to Apr. 1l 
re $1.50|May 1) Holders of rec. Apr. 1a | City of New York Insurance (quar.)....| 4 Apr. 1] Holders of rec. Mar. 20 

Philadelphia Elec. Power (quar.).....-- 50c.;Apr. 1); Holders of ree. Mar. lle | Home Insurance (quar.)..........---- 5 Apr. 1] Holders of rec. Mar. 20 

Phila. Rapid Transit, com. (quar.)....- $1 |Apr. 30} Holders of rec. Apr. 15a | Rossia (quar.)......-....-........--- $1.50|Apr. 1] Holders of rec. Mar. 146 
SE SE Desde acsinoewewds 1% |May 1] Holders of rec. Apr. 1a] Rossia (stk. div. subj. to meet. Apr. 22)_|¢e¢ 20 |May 4/ -.--...-.---......- ane 

Philadelphia Traction. ..........--.--. $2 Apr. 1] Holders of rec. Mar. 9 

Philadelphia & Western, pref. (quar.)_..| 62'4c|Apr. 15} Holders of rec. Mar. 30@ Miscellaneous. 

Portland Elec. Power, Ist pfd. (quar.)._.| 134 |Apr. 1} Holders of rec. Mar. 15 Abitibi Pow. & Paper, 6% pref. (quar.)_| 14 |Apr. 20} Holders of rec. Apr. 10a 
Prior preference (quar.).......--..-- 1% |Apr. 1| Holders of rec. Mar. 15 Seven per cent preferred (quar.)_....- 1% |Apr. 2] Holders of rec. Mar. 

Porto Rico Ry., Light & Power, pf. (qu.)| *$1.75|Apr. 1/*Holders of rec. Mar. 15 Abraham & Straus, pref. (quar.)_..-..- 1% |May 1) Holders of rec. Apr. 15¢ 

Porto Rico Railways, pref. (quar.).-.-- 1% |Apr. 1} Holders of rec. Mar. 15 SED GEE GORE Since ccc wciwcticences *1 Apr. 1)*Holders of rec. Mar. 20 

Porto Rico Telephone, pref.........-- 4 Apr. 1] Holders of rec. Mar. 15@ | Acme Wire, pref. (quar.)_....-...---- *2 May 1)*Holders of rec. Apr. 16 

Postal Tel Cable, non-cum. pref. (quar.)} 1% |Apr. 1] Holders of rec. Mar. 22e | Adams Express, common (quar.)_-.-._- $1.50)Mar. 31) Holders of rec. Mar. 164 

Power Corp. of Canada, pref. (quar.)...| *1% |Apr. 15|*Holders of rec. Mar. Preferred (quar.)_._.-_- -..-.--| $1.25/Mar. 31| Holders of rec. Mar. 1546 

Providence Gas, new com.(qu.)(No.1)-_- 25c.|Apr. 1} Mar.16 to Apr. 10 Aeolian Company, pref. (qu 5 ria 1% |Mar. 30} Holders of rec. Mar. 20 

Public Service Co. of Okla., com. (qu.)--| 2 Apr. 1) Mar.25 to Apr. 1 Aetna Rubber common (quar.)-.--..-_- 25c./Apr. 1] Holders of rec. Mar. 16 
7% prior lien stock (quar.)_...--.---- 1% |Apr. 1) Mar.25 to Apr. 1 eer reer ee 1% |Apr. 1} Holders of rec. Mar. 16 
6% prior ien stock (quar.)_...--.-.-- 1% jApr. 1] Mar.25 to Apr. 1 Agnew-Surpass Shoe Stores, pref. (quar.) 1% |Apr. 1] Holders of rec. Mar. 16 

Public Service Corp. of N. J., com. (qu.)} 65c.|Mar. 30} Holders of rec. Mar. 1a | Ahrens Fox Fire Engine, class A (quar.).|*37%4c/Apr. 1|*Holders of rec. Mar. 26 
8% preferred (quar.)............... . 30} Holders of rec. Mar. 1a 3 OS ee ee *25c./Apr. 1'*Holders of rec. Mar. 26 
7% preferred (quar.)... % . 30| Holders of rec. Mar. la | Air Reduction (quar.)..........------ 50c.j|Apr. 15| Holders of rec. Mar. 306 
$5 preferred (quar.).... k . 30| Holders of rec. Mar. 1a | Air-Way Elec. Appliance com. (quar.)--| *50c.|Apr. 1| Holders of rec. Mar. 20 
6% preferred (monthly)_........-.- i . 30} Holders of rec. Mar. la EE EEE 12%cjApr. 1} Holders of rec. Mar. 20 

Public Serv. El. & Gas, 6% pref. (quar.)} 14 |Mar. 30) Holders of rec. Mar. 1a a rn 1% |Apr. 1) Holders of rec. Mar. 20 
7% preferred (quar.)...........-... 1% |Mar. 30} Holders of rec. Mar. la | Albany Perforated Wrapping Paper, com|mon—jApr!i) di vidend omitted. 

Puget Sound Pow. & Lt., pr. pf. (quar.).| $1.25|Apr. 15) Holders of ree. Mar. 20a | Alberta Pacific Grain pref. (quar.)....-.| 1% |Apr }' Holders of rec. Mar. 15 
Pos EE $1.50\|Apr. 15} Holders of rec. Mar. 20a | Allegheny Steel common.-_--__ =e *15c.J/Apr. !8 *Ifolders of rec. Mar. 31 

Quebec Power (quar.).......-..----- 50c.|Apr. 15| Holders of rec. Mar. 29 SO eee eee *25c./Apr. 18,*Holders of rec. Mar. 31 

Quinte & Trent Valley Power, pf. (qu.)_| 1%4 |Apr. 1} Holders of rec. Mar. 20 eS ee eee *1% |June 1)*Holders of rec. May 15 

Radio Corp of Amer.pref. A (qu.) -... .| 874%c|Apr. 1] Holders of rec. Mar. 1a Pretecred (GUON,) «<< cnc cancsnceccce *1% |Sept. 1)*Holders of rec. Aug. 15 

Rochester Cent. Pow. Corp.,6% pf. (qu)} 1% |Apr. 1) Holders of rec. Mar. 22 Preferred (GUG?.) «no wnccscencsennn *1% |Dec. 1)*Holders of rec. Nov. 15 

8t. Louis Public Service, pref. (quar.)_-_| 1% |Apr. 1| Holders of rec. Mar. 20 Alles & Fisher, Inc., common (quar.)--.| *50c./Apr. 1)*Holders of rec. Mar. 12 

Savannah Electric Power, prefferred_...| 3 Apr. 1! Holders of rec. Mar. ila | Allied Chem. & Dye Corp., pref. (qu.)-.| 1% |Apr. 1} Holders of rec. Mar. lle 
Debenture series A (quar.)......--.- 2 Apr. 1} Holders of rec. Mar. lla | Alliance Investment Corp., com. (qu.)-_- 20c.j|Apr. 1] Holders of rec. Mar. 15 
Debentures series B (quar.).......-.- 1% |Apr. 1} Holders of rec. Mar. 1la a al Lala a i $3 Apr. 1} Holdres of rec. Mar. 15 

Shawinigan Water & Power (quar.)-_-.-_- 50c./Apr. 10; Holders of rec. Mar. 15 Allied Refrigeration Industries— 

Southeastern Power & Light, com. (qu.)| (k) |Apr. 20 Holders of rec. Mar. 30 NE) ck eee wenninn $1.50|Apr. 1} Holders of rec. Mar. 15 
EO EO ae $1.75|Apr. 1) Holders of rec. Mar. 15 Aloe (A. 8.) Co., com. (quar.)...------ 62c./|Apr. 1) Holders of rec. Mar. 19 
$6 preferred (quar.)_.........---.-- $1.50\|Apr. 1) Holders of rec. Mar. 15 PURINE GOBER) «ons cocenccnnoccce 1% |Apr. 1! Holders of rec. Mar. 19 
Participating pref. (quar.)_...------ $1.25|Apr. 1) Holders of rec. Mar. 18 Alpha Portland Cement, common (quar.)| *75c.|Apr. 15 *Holders of rec. Mar. 15 

Southern Calif. Edison, com. (quar.) -.-- 2 |May 15 Holders of rec. Apr. 20a | Aluminum Co. of Am., pref. (quar.)-..| *1%% j|Apr. 1,*Holders of rec. Mar. 15 
CHRIDAE I0Ol. (GURE) . ons a cccncce 50c.|Apr. 15 Holders of rec. Mar. 20 Aluminum Goods Mfg. (quar.)--.------ 30c.|Apr. 1 Mar.22 to Mar. 31 
Series C 54% pref. (quar.)_..------ 34%c|Apr. 15 Holders of rec. Mar. 20 American Aggregates, pref. (quar.)...-- *1% |Apr. 18 *Holders of rec. Mar. 20 

Southern Indiana Gas & El. 7% pf.(qu.)-| 134 |Apr. 1), Holders of rec. Mar. 25 American Art Works, com. & pref. (qu. )! 1% |Apr. 15 Holders of rec. Mar. 31 
6% preferred (quar.).............-- 1% |Apr. 1) Holders of rec. Mar. 25 American Bank Note, com. (quar.) ----| 50c.|Apr. 1 Holders of rec. Mar. 8@ 
6.6% preferred (quar.).._...--..--- 1.65 |Apr. 1, Holders of rec. Mar. 25 PR EROES. Cot aapinaccduaene 75¢c.|Apr. 1 Holders of rec. Mar. 8a 

Southern N. E. Telephone (quar.)__-.--.- %2 Apr. 15 *Holders of rec. Mar. 30 Amer. Bond & Mtge. pref. (quar.)_-..-- 1% |Apr. 1 Holders fo rec. . 20 

South Pittsburgh Water, pref. (quar.)--| 1% |Apr. 15, Holders of rec. Apr. 1 Amer. Brake Shoe & Fdy.com.(quar.).. 40c.)Mar.30 Holders of rec. Mar. 224 

Southwestern Bell Telep., pref. (quar.).| 1% |Apr. 1} Holders of rec. Mar. 20 SS) ee ae 1% |Mar. 30, Holders of rec. Mar. 226 

Southwestern Gas & Elec. 8% pref. (qu.)| *2 Apr. 1)*Holders of rec. Mar. 15 American Can, pref. (quar.)--.------- 1% |Apr. 1) Holders of rec. Mar. 15a 
Seven per cent preferred (quar.) - - --- *1% |Apr. 1)*Holders of rec. Mar. 15 Amer. Car & Fdy., com. (quar.)....--. $1.50|Apr. 1] Holders of rec. Mar. 15a 

Southwestern Light & Power, cl. A (qu.)| *$1.50/Apr. 1/*Holders of rec. Mar. 15 ee ES area 1% |Apr. 1] Holders of rec. Mar. 15a 

Southwestern Power & Light, pref. (qu.)| *1}44 |Apr. 1)|*Holders of rec. Mar. 15 American Chain, pref. (quar.)_-.--.---- 1% |Mar 30} Holders of rec. Mar. 20a 

South west Gas Utilities, pref. (quar.)_-$|1.6244;May 1) Holders of rec. Apr 20 Amer. Chatillon Corp., pref. (quar.)..-| *$1.75|May 1)*Holders of rec. Apr. 

Springfield Gas & Elec. pref. (quar.)....| $1.75|Apr. 1| Holders of rec. Mar. 15 American Chicle, common (quar.)_....- 50c./Apr. 1] Holders of rec. Mar. 12¢ 

Standard Gas & Elec., com. (quar.)----| 87 4c.|Apr. 25) Holders of rec. Mar. 31 Prior preferred 7 aa 1% |Apr. 1} Holders of rec. Feb. 
Prior preference (quar.)---.-.------ 1% |Apr. 25) Holders of rec. Mar. 31 American Cigar, pref. (quar.)-....----- 1% |Apr. 1] Holders of rec. Mar. 15 

Superior Water, Lt. & Pow. pref. (qu.)-.| 1% |Apr. 1] Holders of rec. Mar. 15a | American Coal, com. (quar.)..-------- *$1 May 1)|*Holders of rec. Apr. 10 

Tennessee El. Pow. Co., 5% lst pf.(qu.)| 1% |Apr. 1) Holders of rec. Mar. 15 American Colortype (quar.)......----- 60c.|Mar. 31] Holders of rec. Mar. 12 
EO eee Ss aaa 1% |Apr. 1| Holders of rec. Mar. 15 Amer. Cyanamid, com. A & B (quar.)_.| 30c./Apr. 1] Helders of rec. Mar. 15 
7% ist pref. (quar.)_...- .-| 1% |Apr. 1} Holders of rec. Mar. 15 Common A & B (extra)_.....------- 10c./Apr. 1] Holders of rec. Mar. 15 
cP, @ >) ae 1.80 |Apr. 1] Holders of rec. Mar. 15 po ee, eee 1% |Apr. 1] Holders of rec . 

6% ist pref. (monthly)._.......--.-- 50c.|Apr. 1} Holders of rec. Mar. 16 American Dredging (stock dividend)....|*%¢25 |.-.--.--| --------------.------ 
Ter 2% Ist oref. Rg ae 60c./Apr. 1] Holders of rec. Mar. 15 American Express (quar.) .....-..---- $1.50|/Apr. 1| Holders of ree. Mar. 15¢ 
xas-Louisiana Power, pref. (quar. ie 1% |Apr. 1] Holders of rec. Mar. 15 American Felt, pref. (quar.)....-.------ $1.50\|Apr. 1] Holders of rec. Mar. 25 

Tweets T. & T., common (quar.)--.-- *$1.50/Apr. 1)*Holders of ree. Mar. 15 Amer. Furniture Mart Building Corp.— 

Twin City Rapid ‘Transit (Minneapolis). po eS eee 1% {Apr. 1| Holders of rec. Mar. 20 
Co I kb a Skin cdc onmnno 1 Apr. 1} Holders of rec. Mar. 124 | American Home Products (monthly) --- 25c.|Apr. 1] Holders of rec. Mar. 146 
i ess 1% |Apr. 1] Holders of rec. Mar. 12a | Amer. Internat. Corp., com. (No. 1)..-| $1 Apr. 1] Holders of rec. Mar. 126 

United Corporation pref. (quar.)..--.-- 75c.|Apr. 1| Holders of rec. Mar. 11 Common (stock dividend) ht eee e2 Apr. 1] Holders of rec. Mar. 134 

United Gas & Elee. Corp. aoe. 6 (quar.)_.| 1% |Apr. 1} Holders of rec. Mar. 1b Common (stock dividend) -.-.-.-.-.--- *e2 [R.  Biecscatessueseaasen pan 

United Gas Improvement (quar.)_..... 1.12 %|Mar. 30} Holders of rec. Feb. 28a | Amer. Laundry Mach., com. (quar.).-../*$1 June 1)*Holders of ree. May 20¢6 

Unit. Lt. & Pow., old cl. A&Bocon. (qu.) 60c.;May 1] Holders of rec. Apr. 15a OE SEER Et *$1 June 1|*Hoiders of rec. May 20 
New class A & B com. a eee 12c.;May 1/ Holders of rec. Apr. 15a | American Locomotive, com. (quar.)...-| $2 Mar. 30} Holders of rec. Mar. 13 
Class A preferred (quar.)........---- $1.63\Apr. 1| Holders of rec. Mar. 15a py ee ee 1% |Mar. 30} Holders of rec. Mar. 184 
Class B preferred (quar.).......----- $1 |Apr. 1) Holders of rec. Mar. 15a | Amer. London & Empire Corp., pf. ‘qu.) 75c.|Apr. 1} Holders of rec. Mar. 20 

United Public Service $7 pref. (quar.)...| $1.75|Apr. 1) Holders of rec. Mar, 15 American Manufacturing, com. (quar.)- 75c.|Mar. 31| Holders of rec. Mar. 15 

United Public Util., $6 pref. (qu.)---.--- *$1.50/Apr. 1/|*Holders of rec. Mar. 15 oe a ee ee ee 75c.\July 1) Holders of rec. June 15 
Co ~; 75|Apr. 1)*Holders of rec. Mar. 15 TO ee 75c.\Oct. 1] Holders of rec. Sept. 15 

United Utilities, pref. (quar.)_...----- 1% |Apr. 1} Holders of rec. Mar. 15 oe a 75c.|Dee. 31) Holders of rec. Dec. 15 

Utah Power & Light $7 pref. (quar.)....| $1.75|Apr. 1] Holders of rec. Mar. 5 pol a eer 1% |Mar. 31| Holders of rec. Mar. 15 
SG pretend (GUGL.) « ca cccccccccence $1.50/Apr. 1] Holders of rec. Mar. 5 PE (ONE Do ci cacanncasecsanen 1% |July 1) Holders of rec. June 15 

Utilities Power & Lt. class A (quar.)---- Apr. 3) Holders of rec. Mar. 9 Preferred ——- cee lia eesti 1% |Oct. 1) Holders of rec. Sept. 15 

, OS ee aes u25e\Apr. 3| Holders of rec. Mar. 9 POG CORNED. cdicnaaticncennne 1% |Dec. 31} Holders of rec. Dec. 15 
lm” SS EEE ee 1% |Apr. 3/ Holders of rec. Mar. 9 Amer. Pneumatic Service Ist pf. (qu.).-|*874c|Mar. 30|)*Holders of rec. Mar, 35 

West Penn Elec. Co., class A (quar.)._..| $1.75|Mar. 30| Holders of rec. Mar. 16a 2d preferred (quar.).-.-....---..---. *75c.|Mar. 30;/*Holders of rec. Mar. 25 

West Penn Power, 1% pref. (quar.)-...-. 1% |May 1| Holders of rec. Apr. 5a | American Radiator, common (quar.)..-| $1.25|Mar. 30| Holders of rec, Mar. lla 
Six per cent preferred (quar.)_..-.--.- 1% |May 1) Holders of rec. Apr. 5a | Amer. Railway Express (quar.)-.-----.- $1.50|Mar. 30} Holders of rec. Mar. 15a 

Western Massachusetts Cos. (quar.)-.-.|62%c.|Mar. 30} Holders of rec. Mar. 19 American Rolling Mill, common (quar.).| *50c.|Apr. 15|*Holders of rec. Apr. 1 

Western Power Corp., 7% pref. (quar.).| 13 |Apr. 15| Holders ef rec. Apr. le Common (payablein common stock) ..| */5 July 30)*Holders of rec. July 1 

Western Union Telegraph (quar.)------ 2  |Apr. 15| Holders of rec. Mar. 22a | Amer. Safety Razor (quar.)----------- $1 |Apr. 1! Holders of rec. Mar. &¢ 

Winnipeg Elec. Co. pref. (quar.)_...--. 1% |Apr. 1| Holders of ree. Mar. 6 BD ndndeteicdnduascioonnseauden 25c. Apr. 1 Holders of rec. Mar. 8a 
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- | re 7 Books Cwsea Per When Books Closed 
~ ‘ent. |Payable. Days Inclusive. 
Name of Company Cent. payabie Days Inclusive. Name of Company. Cc ay 
‘ Miscellaneous (Continued). Mar. 22 
Salam: Apr. 1] Holders of rec. Mar. 
Miecellaneous (Continued) 1| Holders of rec Mar. 25 Brunswick Site Co.............----<- = 
J ° ‘ ° vij\dends 
ae tee bee so rt on M Abe. 1|*Holders of rec. Mar. 20 | Buckeye UnionOil “Common and preferr ed divi hl, ~ ear 
rican Screw eben vine 75¢.|Apr. 1| Holders of rec. Mar. 20a Bucyrus Erie ne ota lane, 11 maaan of et BS: Sie 
Aserioon Giver leuar)............-- *50c.|Apr. 1|*Holders of rec. Mar. 15 Convertible pref; (quar.)...---------- 13 |Ape. .1| Holder of rec: Feb: 210 
an Snuff, com. (quar) ----- ooo] FA, Lae” tl Meeddom ot nan, bine, ide | uaa “bref. (acct. accum. div.)..| $5-25|Mar. 30| Holders of rec. Mar. 156 
American Snuff, ant Sweecsorseees 1% |Apr. 1) Holders of rec. Mar. 12 Building 1 Products, Ltd., class A (qu.)..| 40e.|Apr. 1 Holders of re. Mar. 21 
Chem., partic. pf. ( *75¢.|Apr. 1|*Holders of rec. Mar. , “ {bce ix tape. i] Mar. ‘ 
abutter vi ccczse| 1g ayaa fe 1, | iy te oe Caen] CIA] aes A ab 
> (quar.).--| 75c.|Apr. 15| Holders of rec. +, Dret. (quar.)-..---- gre fy ‘ 
PR nny icauat ance eteei=-| 136 Mia. 30) Bolder od pes. Bar. ise Burroughs 4ading bach, (quar) assets 75e.|June 10| Holders of rec. May 276 
mn. (quar.) .--------| 50c.|Apr. 1| Holders of rec. Mar « "| ae i ° 
mes Buse moun re Sear s-| JAB | een of oe: aes fe | Deu Terme CS re Ce ccas—-| faites | Hees ote Mee oes 
Amer. Sumatra Tobacco common (qu.)- 76c.\Apr. 16 py pe — oe. ens Sebaeees abook ae 1% |Apr. a per vote po tg by vod ise 
erican Surety Oo. (quar.)_.-------- 1.50|Mar. 30 olders of rec. . 23 S221 it oo ade @ > 
Ammer. Thermos Bottle oom. A (di.)--)_ *26e.|May’ “1/¢Holders of tec: Apr. 20. | Bush ie Oeperioe Minios (a0ar)...| Soe.lhdat. 90| Holders of ces. Sar. ihe 
a a | pascotue gece, Tes *874e\Apr. 1)\*Holders of rec. Mar.20 | Butte yi oe an tae 1% |Apr. 1| Holders of rec. Mar. 20 
sane Tebesee, pref. (quar.)------- 1% |Apr. 1| Holders of rec. Mar. 9a | Buzza Clark yg Eg rs ee. 3] Secu cca. Aare ane 
"Founders oom. (quar )--—-- Fac (ape: 16] dolaere of foc. Apr. be | Bylcshy (HM) & o.com A&B (qu.j| 600.|Mar. 30] Holders of rec. Mar. 30 
Pulsed (e0et....-- +... 1% |Apr. 15| Holders of rec. Apr. a | Byllesby (H. M_) & Co., com.A&B (au.) Goe:| Mar. 30| Holder of rec. Mar: 20 
smn, Writing Paper, pref. (qu.) (No. 1) .7S¢.|Apr. 1] Holders of rec. Mar. 18 | _ Preferr Wy La “4, or 2 “Holders ot fee Mar. is 
eee = enter tebe at) oes ne $178 May 20 “Holders ‘of rec. Mar. 29a | California a oes oe pS . ilethehdean a8 seo, haan. 31 
Anch xo) > Oae.. com. (quar.) ato? 1)} 60c.|Apr. 1] Holders of rec. Mar. 4@ California Ink, class A (quar.)------—-.| 96 
2634 convertible pre. _— cash or 2K$ a ee Calman Hecla Consol. Copper (quar.)} $1 |Mar. 7 —— | > Lo - 
5 7 Apr. olders : . 
Ca iad at nena Ayo] Helgey of te: Max. 18, | Camb arn acasennn| Shy DE 3] Bolder fe: NE 38 
opper Minime (quar.).....-...| 6| Holders of rec. Mar. , ; » eee 
oe eee cae oe cae ie lass, Mar. 20 | Canada Bread, Ltd.— Maia its 
Apex Electrt med MR -th-€ 2 Bee po rr ee 1.75|Apr. 1| Holders of rec. Mar. 
ea micah Dref. sdb none an age. 1} Holders of rec. =: 7 an i doeen tae eat “anes ori a a0] Bal of ag Feb. 28 
= a pret. ( quar.) --...- i ice fl maee ot me, hae. singer Al c. (quar.)---| $1 |Apr. 15| Holders of rec. , 
our & Co: of Del. pref (auat) oer: 1% Gee. ticiaen ct ee. tae. 6 | Canaan Foundries & Wore.. case A ans 3734c\Apr. 15| Holdres of rec. Mar. 30 
nd Cork, common (quar.) —ror *37KciApr. 1)*Holders ef rec. Mar. 9 Canada i) Se aie Eimer a. (quar)...| #134 |Apr. 1|*Holders of rec. Mar. 15 
*Commen (extra) Sad er x a. 3 "Holders $ ces. Mar. ae Canadian Cannete, Ltd., com. (No. 1)--|*12cjApr. 1 He mayne po rec. ao . 
on (quar. ).-------| 60c./Apr. 1| Holders of rec. , a | a ee, Le ae, , 
Gas theus Ganmresten ow’ wocenee- 37 Me Mar. 30} Holders of rec. Mar. 16 Sosmorante pod lhe g hg ees *20c.\Apr. 1|*Holders of rec. Mar. 15 
Asbestos Corp.. Ltd., 7% pref.—April | dividejnd omit|ted Canadian Car & Fary., pref. (quat)----] 115 |ADr. 10| Holders of reo. Mar. 22 
awe yoo ee inet mata *3319c.|Apr. 1|*Holders of rec. Mar. 21 Canadian pees epee com. pican ences o1% a. Siemon Cas ae 2 
Common nono 4 Silat 2 SABER OF *3319¢.;May 1|*Holders of rec. Apr. 19 _ Preferred — be? fang me (qu) 134 ‘abr. 15 + nn i. ao 
Seumnen Pe Sekai *331¢.'June 1|*Holders of rec. May 2] | Canadian Fair ate ont tae | itt lees, 1 eto 
— ) rane dS hla adidionl *331!s.July 1)|*Holders of rec. June 20 Canadian Ye ene ag e sie camer) .--2| tm lane. 16] Meee of too, tee. 
sau tan { Canada, commen... 25c.\Mar. 31} Holders of rec. Mar. 15 Canadian ee > = po atarehe eotec.|a pr. 30|*Holders of rec. Mar. 30 
vend ‘one ) ------| 1% {Apr. 1] Helders of rec. Mar.15 | Canadian Indust es, 1 a Seagee ~~~ ee. FT eee to ee 
Prefe ot teadeceee” (quar.)----- 62c.\May 1| Holders of rec. Apr. 184 | Canadian [rou a e B eg yon ts¢ lane. 1] Molden of sue. Mar. 30 
First preferred (quar.)-<.----------| 1}4 June 1) Holders - we. May lle Canadien Scomponee: Pita. pr. (qu.)--| 1% |Apr. 1] Holders of rec. Mar. 20 
erred (quaf.)------------ 1% \June 1| Holders of rec. May anadian Paperboard. Ltd.. pf. (qu.) -- ‘j a. See ae ; 
pp — ‘on ( a... REN: 50e. Mar. 30; Holders of rec. Mar. 16a | Canadian Westinghouse (quar.) iohas: “he #37 Ke ‘aus. Sloitehiaes of Gos. Saar. aD 
Associ: —e aes So. “com. (quar. )| *87 4c! Mar. 31|*Holders of rec. Mar. 21 Cana! Construct er x comme -71"$175\Mar.31| Holders of rec. Feb. 20 
Proterreé (quer.)...-..--...- sq "31-75|Mar- 31] *Holders of ree. Mar. 21 | Canfield Oll, com. & pref. (quar.)..----| $1.75 Mar. $1] Holders of reo. Feb. 20 
¥ Portiand Cement adie. a » Holders of rec. Mar. 15 Geauaen & preferred (OE) acs weees 3. Sept. 7 er - — —. = 
~ | @“eitlinas. 4 -_ 30 | Gammon & oreteered (quer)........ e Dec. . . 
Astor Finacial Corp. cass A (quar) chee te rn elie aaiggseNcines Py Mis ooy — hens *70c./Apr. 1/|*Holders of rec. Mar. 18 
* adhe: ee nr 30| Holders of rec. Mar. 11a | Capital Administration Co., Ltd., vipetitein ot ems, ther. 15 
a + oe pee igge aire ‘i pond 29| Holders of rec. June 10a Preferred allotment certificates. -- --- “Tee. =. : a 2 2 
Prot mone ov heaeieniaaaabinet: $1 (Sept. 30| Holders of rec. Sept. 10a | Capital City Surety - .- -- serene a tl ae i oe 
rte oo Bite ice ag od $1 Dec. 31} Holders of rec. Dec. 11a | Capital Securities Co., rt meng ie: +146 |Mar. 30|*Holders of rec. Mar. 25 
lantic Te ra Godta, pret. (qua) pra i i; sie aan tee Gams 1) te on eas om (quar.) 1% |Apr. 1] Holders of rec. Mar. 116 
, ~ oo eee *$1 Apr. 15|*Holders of rec. Apr. 1 Case (J. 1.) Thresh. Mach. com. ee 18 [abe. 1| Hlolders of res. Mer. 116 
atin P yeanad Cement, ordi... *|662-3clApr. 1/*Holders of rec. Mar. 22 Preferred (quar) -— -- st “taaas5---| 194 (ABE: 1] Holders of rec. Mar. 110 
Auburn A wd luar ee a Samos ot cee, Saar. 8 Gate Winaamanaian doe ( uar.) : 62%c\Apr. 1] Holders of rec. Mar. 20 
—- Svaumae yi ae *e2 Apr. 1)*Holders of rec. Mar. 21 CeCo Manufacturing, = et ans. ie lace. 11 Seettam of see. blar. 15 
sememete Hane Mach., conv. pr. part. *60c./Apr. 1/|*Holders - rec. a. Fi “eee oe gy hn pref. net oc.\Anr. 1| Holders of oa. Mar. 15 
tose = pref + Zi .|Apr. 15| Holders of rec. Mar. tic. 5 ; ee i tdinene il elie at ae, Gea 
po ee tae Soy yA emt tbe A 1} Holders of rec. Mar. 114 | Celluloid Corp., Ist partic. pref.....--- ; be ; oe she 
ee ees Meee, cn omnes. ol 1\*Holders of rec. Mar. 15 Cee Ce. OOM, COE) once ccwncuue 75c we. 1 olders 0 : 
‘ : ‘ ; ‘ lders of rec. Mar. 156 
Axton-Fisher Tobaeco Ge., com.A(qu.)-| *80c.|/Apr te) 20 Bn Nagel aaIS 1% lAnr. 1| Ho 
Dbooc é Apr. 1} Holders of rec. Mar. refe : Sicidaes of 00, Mar. aoe 
ia Wa. ee 500. Apr. 1|*Holders of rec. Mar. 20 Central Aguirre Associates 1 aoe 506 — a seeezens of Sus. Bee. 28a 
Ss pmmon stock)--|*f1 |Apr. 1/*Holders of rec. Mar. ntral Alloy § j e).---.-| ee ee oe es 
eee) be i cme aes | omelet Gai] aaa ieee aoe 
So yee i % 4 5 rs ‘ Apr. Oo . . 
Baker O. L) Chem by xy (No. 11) ----]*18%c]Apr. 1|*Holders of rec. Mar. 15 Central Distributors, pret. (quar) -- $1.75 a=. 1} See a Se. Mar 15. 
akers Share A 1} Holders of rec. Mar. e } - Cl. de-- canes a0 one, ee 
pm + & Ray gy B .  blta abe. ape. 1\*Holders of rec. Mar. 20 Century Electric Co. com. (quar.) aeoaae i a Apr. 1 Holders = = 2 
erred ‘ false eee Pm ad | Apr. 1)|*Holders of rec. Mar. ntury bon } - Bf. (quar.) - -- - - ; : 
Baldwi eke es eee “37 50 Mar. 30|*Holders of rec. Mar. 20 Certain-Teed tong eg April is wes "t ee 
n ~d oo & & Co ee eee) 3 Holden or aoe. reg 13a Sis ae Comer pak, A Wh. none 1% |Mar. 30! Holders pe rec. + ve 7 
. | > cacao a i ; : 1 May 15| Holders of rec. Ma 
64% pret - Sanaa iS ioe N 11a | Chelsea Exchange Corp., cl. A & B (qu.) 25c y ine 
ferred no - Dec. 2} Holders of rec. Nov else eal Wakes of ten. Siar. 
Fy wed igylenama pea “Te. Apr. _1/*Holders of rec. Mar 15 Chesebrough a _™ Mor 30 ieee 2 e Mar. 
ons Co. com. Mar. 30 Holders of rec. Ma Rieti t gunnaannesatennaneconsn : X os 
ie Somes Garp. on cas. . “32 ” Apr. 1 5/*Holders of rec. — : Chie. a Jeff. Fuse & Elec. (No. 1)------ cane. oo. ; clade Sais. Scan. 
‘erred pena 15|*Holders of rec. July 2 Sl “hs ec ce Gain a dave . 
Pref (quar. ) ONL eee “53 July 30 P umatic Tool— 
ferred (quar. Oct. 15| *Helders of rec. Sept. Chicago Pne ee 
Pretereed f  saaacinenemaammaneaset. *2 Janl5'30,*Holders of rec. Dec. 31 New conv. preference (qu.) ge 870 ane. s pre ed som. oe. Se 
kers I ass Ts. at Aa., ones. *12c.|Mar. 30'*Holders of rec. Mar. 15 Chic. Railway Pa a . " * = silane, 1] Seckdaes of oe, Seae. Oe 
_ > sane theses [OUND cnrarencacen *15¢.|Mar. 30|*Holders of rec. Mar. 15 Chicago Yellow Cab (monthly)-.-.---.--- ie i meee of ae. aan, ae 
Bankers Seouritios Corp., com. (quar.)--| 750.|Apr. re wey ae ~ rec. Ln ood be pewerd Sean ada ceenamanesassssamen zee isues 11 iaiaen of i May 208 
extra) : ecaaeai 94c./Apr. 15; Holders of rec. ce 22 8» errs ' ‘alias af we. tau. 
Sartilpaaine preferred (quar.) --_-—-- 75e.|Apr. 15| Holders of rec. Mar. 30a | Chickasha Cotton Oil NEB nsneceees 75e. Ave a] Sesgem of Tos. Mer. So 
Participating preferred (extra) - -- -- -- 25c.|Apr. 15 Holders of rec. Mar. 304 Quarterly .......- tee PA EOE one pee me 
Bankinstocks Holdiag Corp., com. (qu.) 25c.\Apr. i Le - rec. = 4 peony, neat eeaeegens pees ate lbaas. 30! Holders of oa Mar. 28 
Corp. of Md., com. A&B(qu) 20c.;Apr. 1 olders of rec. } = hs Pon od lappa eg ie oo op ei 
_. f ") a 8li¢ojApr. 1) Holders of rec. Mar. 25 Cities Service, : . a> «§ Mc as me. Soe, on 
mesier Bros "le. cam cane TPM &0c./Apr. 1\ Holders of rec. Mar. 144 Com. (mthly) payable in com. Stk 4 ~ | Bee eee 
Convertible 64% preferred (quar.)--| 15 j|Apr. 1‘ Holders pe rec. ly bm ee oe | gg EE ng Mar. 16 
Barnet Leather, pref. (quar.)_....----- 1 Apr. 1, Holders of rec. Mar. erence B (monthly) --.-.--------- ; i] Seetdees af cee, Aor. 
t Hp hg ly ~AEEE a tee ee So. Apr. 1) Holders of rec. Mar. 204 | Cities Service, common —,, caman ns wind Ho oe Pee 
referted uar.) : s22-=- Waolaie. 15| elds ot norte tie a foo ener Goakie 5. 50c¢ May 1! Holders of rec. Apr. 15 
Bayuk Ci Bing com ~(quar.) __- oan aie 50c.j|Apr. 15) Holders of rec. Mar. 3la Preferred and preference a} _ cae 3| Gatien of sen. aoe. is 
Tiret started pe 1% jApr. 15) Holders of rec. Mar. 3la Preference 18 (monthly) ---.--------- sat lae. 3] Geddes of ves. ae 
Beatri ; Chaamaaty com. (quar.)--.---- *$1  |{Apr. 1/*Holders of ree. Mar. 20 | City Investing, pref. quar.) --- aD 5 ES Je oo aoe 
Preteved (quar.) Pac: « eilgeaplaaaane *1% jApr. 1|/*Holders of rec. Mar. 20 City Machine & Tool, com. oer. tadee ovis las 3] acldeee at mae. Aas Te 
Booch-N t Paeki ~ (quar.) SN 75c.j/Apr. 10) Holders of rec. Mar. 25a | City Stores Co., class A (quar. pas pone $40- io i meal ae to. 
Takes Canadian Foner pref. fameoe ne 1% |Apr. 1) Holders pe rec. + oe R. “eee eee Corp., com. (q a 4 erg i| iekden of res. Mar. 30 
ee *50c./Apr. 1)*Holders of rec. Mar. ) referr ) oe 2 wn nw =~ oo 5 
ne Ly CES en 1% {Apr. 1] Holders of rec. Mar. 15 Clark Lighter, Inc., cl. A—div ~_— pn oo ne . sd dil ee lh 
cary Motor (quar.) 18 cele -pal *30c.|Mar. 30|*Holders of rec. Mar. 20 Claude Neon Elec. Prod., com. (qu.) -- “aa Aer iledcaibens at aac, taax. 
Bethlehem Steel, com. ____.-..-.2-..-- $1 |May 15) Holders of rec. Apr. 18 | _ Preferred (quar.).-. .".-.---------- eee. Sea & &. te. 2 
Preferred ¢ eh ni eaecantettantey ats 1% |Apr. 1] Holders of rec. Mar. 4a | Cleveland-Cliffs Iron (quar.)--.------- SS [Aae. 96 Messes of es. Ave. 1 
Big low-Hartiord Carpet, pref. (quar.).| *14) |May 1/*Holders of rec. Apr. 18 Cleveland Stone, common (quar.) - ----- aa cane. i(Sicliees of mae. hae 
. OL eee eae *1% |Aug. 1)*Holders of rec. July 18 Common (quar )_._. ; - cae laae’ it iectiees of cee, ee a 
velerred (quar) ALR LINE *14% |Nov. 1|*Holders of rec. Oct. 18 Cleveland Union Stock Yards (quar.) --- onus lor ii°dieldene at oun, hae. ae 
B a m Mines CREA LIE ROOT 50c./Apr. 5} Holders of rec. Mar. 20@ | Club Aluminum U tensil (Ge?) 0s <a. ber " ped o] Seetaee of cae” aa ae 
Biel tr E.) Co., Ltd. (No. 1)-------- *50c./Apr. 1/*Holders of rec. Mar. 15 | Cluett, Peabody & Co., pref. (quar.) --- oi (eee. 3 Maes of >. Bee. ee 
Bliss (E Ww) Co.’ com. (QUA? .) 2.006. *25c./Apr. 1)\*Holders of rec. Mar. 19 Coca-Cola Co., com. (quar.)-~-------- ° hae. il Selden cf tae. See, ae 
First preferred (quar.)-...____-___-- $1 Apr. 1|*Holders of rec. Mar.19 | Coca-Cola International (quar) -<------ vot: joe Ss 
Second preferred class A (gS ee *87}¢ciApr. 1)*Holders of rec. Mar. 19 Cockshutt Plow Co., Ltd. (quar.)------ $2 see hos. 31 Gekdens af mae. Baan. ike 
Second preferred class B (quar.)___-_-- *15c.;Apr. 1|*Holders of rec. Mar. 19 Cohn-Hall-Marx, com. (quar.)-------- Eeite \Suly 31 Getbene of bee, Sean 06 
Blue-Ribbon, Ltd. (quar.)___-_-__-- *50c.;Apr. 1/*Holders of rec. Mar. 15 Comee taeee) 8 2s sce wanae cer’ lace, ilemaimes ot cam’ Sear. 18 
Blumenthal (Sidney) & Co. pref. (qu. “ees 1% |Apr. 1) Holders of rec. Mar. 16a | Coleman Lamp & Stove, 7 ta tore tne faces, a6] Gade Gh cas, hae 28 
Bohn Aluminum & Brass (quar.)_..._-- *75c.j;Apr. 1)*Holders of rec. Mar. 15 Colgate Palmolive Peet Co., common-.-- Lg rents (Boom bea SB 
Lo eee eee *50c.|Apr. 1|*Holders of rec. Mar. 15 Pretrred (uel). oo. oo sece secu s-- Et fh nie oat a 
Borg Warner Corp. com. (quar.)_-__--- *$1  |Apr. 1)*Holders of rec. Mar. 20 Preferred (quar.)--~----7----------| 1}4 [July 1) Holders of rec. June 8 
Com. payabie in common stock) ----- *f2 Apr. 1/*Holders of rec. Mar. 20 Preferred (quar.)__...------------- oe. tt ee oe - 3 
Preferred (quar.)--..-----.-------- *154 |Apr. 1|*Holders of rec. Mar. 20 Preferred ‘quar.) - - - - eg a cum, aap, eae oo — 4 
oe Serymeer Co. .........-------- $1 Apr. 15; Mar.23 to Apr. 13 Colts Patent Fire Arms Mfg. (quar.)--- Pt ero = aie oo car ae 
tre = RE 50c.j/Apr. 15) Mar.23 to Apr. 13 Commercial Credit, com. (quar.) ------ 019¢ Mar. 30|*Holders of rec. Mar. 96 
Boyd- Welsh Ghoe (quar) och ee RI | _15c.|Apr. 1| Holders of rec. Mar. 23 6% first preferred (quar.)-.------ ogi26 [Mar. S0|czioheere of sec. Mar. Ss 
Bridgeport Machine, pref. (quar.) -_--_~- $1.75|Apr. 1) Holders of rec. Mar. 20 7% pref. (quar.)____- seaneonsnccoo| OEE am aaio oo ae 
Brillo Mfg Co., Inc., class A (quar.)...| 50¢.;Apr. 1) Holders of rec. Mar. 150 8% vret. (quar) .......---- me — toed a 
-Myers Co Path catttgticncon *$1 Mar. 30/*Holders of rec. Mar. 20 Commercial Invest. Trust com. ms ae — iainde: a © 
: ; > ST Sm a *25c.|Mar. 30|*Holders of ree. Mar. 20 Common (payable in com. stock) ---- 1 rey | oo oe oa 
-American Oil (quar.)__-----_-- 25e./Apr. 1| Mar.16 to Mar. 31 7% first preferred (quar.).-.-------- 1s jane. | Holders of tes. Mar. Se 
Amer. Tob. cis (interim)..} ( |Mar. 30| Hold. of coup. No.129(4) 64% first pref. (quar.) ...----- — on NM E oo oe Pog tH 
SE ee ee 24 |Mar. 30) Holders ye a, = . Comsmercial Selvents Corp. (quar.)---- 2 Gk i eae ooo 
Investors, Ino. ,cl.A (bi-mathh 50c.|Apr. 1| Holders of rec. Mar. toc te 2 : mekgoms of ves. Der. 28 
Brit. Type Investors, Ino.,cl-A ca oe May 1| Holders of rec. Apr. 15a | Community State Corp.. A & B (quar.)- 1% |May 15 Holders of reo. May 10 
oe on, OTE oar a The. IMeg 15 Hold 2 =. = a5. pee hE oe PRA RRO aS 1 |Dec. 31| Holders of rec. Des. 20 
.|M olders of rec. ae § Geer eae ee fee. canons = 
ne feed pth a M bv Age. 1| Holders of rec. Mar. 20 | Conde Nast Publication, Inc.,com.(qu.)| 50¢e.!Apr. 1] Holders of ree. 
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Per Books Closed Per When Books u. #64a 
Name ef Company. Cent. |Payabie. Days Inclustee. Name of Company. Cent. | Payahie. Days Inclustee. 
Miscellaneous (Continued). Miscellaneous. (Continued) 
Conduits Co., Ltd., preference (quar.)..| 1% |Apr. 1] Mar.17 to Mar. 31 Erskine-Danforth Corp. pref. (quar.)...| 2 Apr. 1} Holders of rec. Mar. 29 
Congress Cigar ‘ar (q quar. ocavspeeagecacee $1.25|Apr. 1) Holders of rec. Mar. 14a | Evans Auto Loading, dividend....| 62 Apr. 1] Holders of rec. Mar. 20a 
Conley Tank Car, com., dividend omitte 4.— Stock dividend... ............-.. -|%e2 Oct. 1|*Holders of rec. Sept. 20 
ee Pe *2 |Mar. 31|*Holders of rec. Mar. 21 Evans-Wallower Lead Co., pref. (qu. - ae 1% |Apr. 1] Holders of rec. Mar. 20 
Censolidated Bakeries. -._..........-.-- *50c.;Apr. 2|*Holders of rec. Mar. 25 Fairbanks, Morse & Co., com. (quar.)..| 75¢./Mar. 30} Holders ef rec. Mar. 120 
Consolidated Cigar Corp., com. (quar.).| $1.75|Apr. 1) Holders of rec. Mar. 184 Fairmount Creamery, com. (quar.)..... *2 |Apr. 1/*Holders of rec. Mar. 21 
Consolidated Dairy Products (quar.)-.- 50c.|Apr. 1) Holders of rec. Mar. 15 ee ee ae *1% |Apr. 1/*Holders of rec. Mar. 21 
BEG GRP EEE s socnmanstonscncccce e1}{ |Apr. 1) Holders of rec. Mar. 15 Fanny Farmer Candy Shops, com. (qu.)} 25¢./Apr. 1} Holders of ree. Mar. 15 
Consolidated Film Industries— Preference (quar.)...............-. 60c./Apr. 1] Holders of rec. Mar. 15 
Common (quar.) (Ne. 1).....--..-- 50c.|Apr. 1] Holders of rec. Mar. 15a@ | Faultless Rubber, com. (quar.).....-.-- 20c.|Apr. 1} Holders of rec. Mar. 15 
Participating, pref. (quar.).......-.- 50c.|Apr. 1] Holders of rec. Mar. 9a BEEOR COED. 6.60n wcnsaceccccce 1% |Apr. 1] Holders of rec. Mar. 15 
Consolidated Food Prods., Ltd. A (qu.).| 37%c.|Apr. 15| Holders of rec. Mar. 30 Federal Bake Shops, pref. (quar.).....- *1% |Apr. 1|*Holders of rec. Mar. 8 
Consol. Lead & Zinc, cl. A&B (quar.)..-. 25c./Apr. 10; Holders of rec. Apr. 4 Federal Drop Forege (quar.).........- *25c.|Apr. 1)*Holders of rec. Mar. 20 
Consolidated a Stores, eom. (quar.) 25c./Apr. 1] Holders of rec. Mar. 18 Federal Motor Truck (quar.)........-.. 20c./Apr. 1] Holders of rec. Mar. 12 
Po LC SS eee ee $2 Apr. 1} Holders of rec. Mar. 18 Federal Screw Works (quar.)-.-.-.-. -----| *75e./Apr. 1|*Helders of ree. Mar. 20 
Consolidated Royalty Oil (quar. —— *2 |Apr. 25|*Holders of rec. Apr. 15 Federal Terra Cotta, com. (quar.)_-...-. *2 Apr. 15|*Holders of rec. Apr. 5 
Consolidated Steel 7% pf.(qu.)(No.1).-|*43%c/Apr. 1/*Holders of rec. Mar. 20 Federated Business Publicatiens— 
Consumers Co., prior preferred (quar.) .| *134 |Apr. 1|*Holders of rec. Mar. 94 lst preferred (quar.)..............- 62%ciApr. 1] Holders of ree. Mar. 20 
Container Corp. of Amer., class A (qu.).| 30c./Apr. 1) Holders of rec. Mar. 164 | Federated Metals (quar.).........-..- 25c.|Apr. 5] Holders of rec. Mar. 27 
Ce OP CE Dc cnccccccesouaseseos 15c.|Apr. 1] Holders of rec. Mar. 10@ | Feltman-Curme Shoe Stores, pfd. (qu.) -| 1% pr. 1] Holders of rec. Mar. 1 
PE int tdnc choose eeamhen ss *1% |Apr. 1/*Holders of rec. Mar. 10 Ferro Enameling cl A (quar.)_.-..---.- $1.25|Apr. 1}/*Holders of ree. Mar. 20 
Continental Baking Corp., pref. (quar.).| $2 Apr. 1| Holders of rec. Mar. 18a Canes 1D (GORE) .cccsscccassnceesace *25e./|Apr. 1/*Holders of ree. Mar. 20 
Centinental Can, pref. (quar.) pcecceeue 1% |Apr. 1| Holders of rec. Mar. 150 | Fifth Ave. Too Corp., com. (qu.)..| $1 Apr. 1} Holders of ree. Mar. 28 
Cones 2) CO. CORR. . cccacscosscse *60c.|Nov. 1|*Holders of rec. Oct. 10 PIONS (CORED nonce cccnnasecons $2 Apr. 1] Holders of rec. Mar. 25 
Cina ne csestecsiceseecenses« *70c.|May 1)|*Holders of rec. Apr. 10 Filene’s (William) Sons Co. a pf.(qu)} 1% |Apr. 1] Holders of rec. Mar. 184 
a *70c.|Aug. 1/*Holders of rec. July 106 Seven per cent. pref. (quar.)---.-...-- 1% |Apr. 1) Holders of ree. Mar. 184 
errs *1% |Nov. 1/*Holders of rec. Oct. 10 Filing Equipment Bureau, moa. (quar.).| $1.75|Apr. 1} Holders of rec. Mar. 21 
ia *1% |May 1)/*Holders of rec. Apr. 10 Finance Co. of America, com. A & B(qu)}| 15c./Apr. 15] Holders of rec. Apr. 54 
er *1% |Aug. 1/*Holders of rec. July 10 Seven per cent pref. (quar.)-..-...-- 43%e.|Apr. 15} Helders of rec. Apr. 5a 
Cepper Range Co. (quar.)_-.--------- 50c.|Apr. 15| Holders of rec. Mar. 15 First Federal Foreign Bkg. Corp. eee $1.75|May 15] Holders of rec. May 1 
Corr Preducts Eig com. (quar.)...-- *50c.|Apr. 20|*Holders of rec. Apr. 1 First Nat. Pictures, Ist pref. (quar.)..--| 2 Apr. 1| Holders of rec. Mar. 130 
Preferred (quar.) *Holders of rec. Apr. 1 First National Stores, com. (quar.)--.-.- 37}4c\Apr. 1) Holders of rec. Mar. 18a 
@erenet Phosphate Holders of rec. Mar. 20 Fitzsimmons & Connell Dredge & Deck, 
CR, Bs CES) kn onc cccccncwscncess Holders of rec. Mar. 15a Com. (1-40th share com. stk.).....-. (f) |June 1 
Steck dividend. .....------ Holders of rec. May 13 Com. (1-40th share com. stk.)......- (Y) jSept. 1 
Stock dividend. ........-.-. ° Holders of rec. Aug. 12 Com. (1-40th share com. stk.) ....... (f) |Dec. 1 
EE SES 5 o's Be ccwesccbaecces . Holders of ree. Nov. 12 551 Fifth Ave., Inc., pref 3 Apr. 15| Mar.27 to Apr. 15 
Creamery Package Mfg., com. (qu.) ---| *50c./Apr. 10/*Holders of rec. Apr. 1 Fleischmann Co. common (quar.)...-.-.- 75c.|Apr. 1| Holders of rec. Mar. 134 
Pee (GUE x oc acccnnsosesce *1% |Apr. 10|*Holders of rec. Apr. 1 Florsheim Shoe, pref. (quar.).........- 1% |Apr. 1{ Holders of rec. Mar. 15a 
Cresson Cons. Gold M & M (qu.) ----- *2c.'Apr. 10|*Holders of rec. Mar. 30 Flour Mills of Amer., pref. ser. A (qu.)--| $2 Apr. 1] Holders of rec. Mar. 15 
Cresley Radio. new stock (quar.) ---....- 25c.|Apr. 1| Holders of rec. Mar. 20a | Fokker Aircraft, 1st pref. (quar.)-.---- 43%c.|Apr. 15] Holders of rec. Mar. 29 
Crewley, Milner & Ce., com. (quar.)..-| *50c.|Mar. 30|*Holders of rec. Mar. 11 Foote Bros. Gear & Mach., com. (qu.)..| *30c./Apr. 1/*Holders of rec. Mar. 20 
Crewn Willamette poo Ist pf. (qu.)-| 13% |Apr. 1) Holders of rec. Mar. 13a PONEIOG CON) ob oh cencccccncsece *1% |Apr. 1|*Holders of ree. Mar. 20 
Seeend preferred (quar.)-.----------- *1% |Apr. 1/*Holders of ree. Mar. 13 Foote-Burt Co., elass A (quar.).......-| 87%4e|Apr. 1] Holders of rec. Mar. 20 
Crewn Zellerback Co. a4 25c.|Apr. 15| Holders of rec. Mar. 30@ | Forhan Co., com. (quar.)_-----.------ *25c.|Apr. 1|)*Holders of rec. Mar. 21 
Crucible Steel, com. (quar.)....------- 1% |Apr. 30) Holders of rec. Apr. 15a A SS *40c.|Apr. 1)*Holders of rec. Mar. 21 
;,  .. 3 re 1% |Mar. 30} Holders of rec. Mar. 15@ | Formica Insulation (quar.)..-.....---- *25c.|Apr. 1|*Holders of rec. Mar. 15 
Crystallite Products 7% pf. (No. 1)--.-.- *3 4 | Mar. 31|*Holders of rec. Mar. 20 _ See ee *400./Apr. 1|*Holders of ree. Mar. 15 
Cuban-Amer. Sugar. com. & pref-..--|------| ------ Dividend omitted Foster & Kleiser, pref. (quar.)_--.--.-- *1 Apr. 1/*Holders of rec. Mar. 27 
Cudahy Packing, com. (quar.)..------ $1 |Apr. 15) Holders of rec. Apr. 5 Fex Film Corp., class A & B (quar).--.-] $1 Apr. 15] Holders of rec. Mar. 30a 
Gee PEE ccedccssasesdencssense 3 |May 1) Holders of rec. Apr. 20 Fraser Companies, Ltd., (quar.)-..-.-.-.- 25c./Apr. 1) Holders of rec. Mar. 15 
7% oe eS eee 3% |May 1) Holders of rec. Apr. 20 Freeport-Texas Co. (quar.).---.--.---- $1 May 1) Holders of rec. Apr. 15a 
CO DEE, CONE) oc cin cncdccecctsccs 62%c\Apr. 1) Holders of rec. Mar. 15 French (Fred) Constr. Co., pref....--.- 3% |Apr. 1] Mar.16 te Apr. 1 
Curtis Publishing ‘osama creseonan 50c.|Apr. 2| Holders of rec. Mar. 20@ | Fuller Brush, pref. (quar.)-.---------- *1% |Apr. 1/*Holders of rec. Mar. 25 
Preferred (quar.) .-...-..-------.-- 1% |Apr. 1| Holders of rec. Mar. 2a | Fuller(George A.)Co., partie.pr.pf.(qu.)} $1.50|/Apr. 1} Holders of rec. Mar. 10 
Danish American Corp., Ist pref. (qu.)-| $1.75)Apr. 1) Holders of rec. Mar. 20 Cum. & partic. pref. (quar.)........- $1.50|Apr. 1] Holders of rec. Mar. 10 
Second preferred (quar.)...--------- $1.75|Apr. 1] Holders of rec. Mar. 20 Fulton Sylphon (quar.).-..-..---.---- *50c.|Apr. 1/*Holders of ree. Mar. 18 
Darby Petroleum (quar.)_-...-------.-- *25c.|Apr. 15|*Holders of rec. Apr. 1 Gair (Robert) & Co., cl. A (quar.).---- *68%ciApr. 15|*Holders of rec. Mar. 
Davenport Hosiery Mills, cem. (quar.)..| *50c./Apr. 15/*Holders of rec. Apr. 1 Galesburg Coulter-Dise. (QUEP.) 0 osccnse *$1 |Apr. 1)/*Holders of rec. Mar. 20 
i *1% |Apr. 1/*Holders of rec. Mar. 20 Se ry er *25¢c./Apr. 1|*Holders of rec. Mar. 20 
Dayrock Mining (No. 1) ------------ EO IMERE. DO) occ n cass ccssenceecn Gemmer Mfg., cl. A (quar.)-.----.---- *75c./Apr. 1/*Holders of rec. Mar. 25 
Decker (Alfred) & Cohn, Inc., pref.(qu.)} *1% |June 1/*Holders of rec. May 22 | Genl. Amer. Tank Car (quar.)---.----- $1 |Apr. 1) Holders of rec. Mar. 13a 
Preferred (quar.)...----------.---- *1% |Sept. 1|*Holders of rec. Aug. 22 Cn eo $1 j|July 1) Holders of rec. June 134 
Deere & Co., com. (quar.)---.-----.-- *$1.50)Apr. 1|*Holders of rec Mar. 15 SR EEEE. o cn cncscccenccases 1 Apr. 1] Holders of rec. Mar. 13a 
Dennison Manufacturing, ‘K stk. (qu.)| $2 May 1) Holders of rec. Apr. 20 Ce re 1 July 1| Holders of rec. June 13a 
i, aaa 1% |May 1) Holders of rec. Apr. 20 General Baking Co., pref. (quar.).----- $2 Mar. 30| Holders of ree. Mar. 23a 
Detroit & Cleveland Nav. (quar.)---.-- 2 |Apr. 1) Holders of rec. Mar. 15 General Baking Corp., pref. (quar.)----| $1.50|Apr. 1] Holders of rec. Mar. 19 
Detroit Paper Products (quar.) (No. 1)-| *30c.|Apr. 1/*Holders of rec. Mar. 20 General Cigar, com. (quar.).-.-------- $1 May 1) Holders ef rec. Apr. 164 
Devoe & Raynolds, Ine.,com.A & B(qu.)| 60c./Apr. 1) Holders of rec. Mar. 21a Pe ee 1% |June 1} Molders of rec. May 214 
Common A & B (extra) .........--- 15c.|Apr. 1} Holders of rec. Mar. 21@ | General Electric (quar.)-.....---..---- $1 Apr. 26] Holders of rec. Mar. 114 
eR ea 1% |Apr. 1) Holders of rec. Mar. 21a Desi S00k COURT.) ccrncccsocese 15¢.|Apr. 26| Molders of rec. Mar. lla 
Devonshire Invsting, com.(qu.)(No.1)--| 50c.|Apr. 15} Holders of rec. Apr. 1 General Fireproofing, com.. (quar.) -| *50c.|Apr. 1)\*Holders of rec. Mar. 20 
Dexter Company (quar.) (No. 1)--.--.- *35e.|June 1|/*Holders of rec. May 20 CP eee eee *1% |Apr. 1/*Holders of rec. Mar. 20 
Diamond Elec. Mfg., com. (quar.)----- *50c.|Mar. 31|*Holders of rec. Mar. 24 General Mills, Inc., pref. (quar.)....---| $1.50|Apr. 1] Holders of rec. Mar. 14a 
oe.) ee eee eee *1% |Mar. 31|*Holders of rec. Mar. 24 General Motors, 6% pref. (quar.)------ 1% |May 1) Holders of rec. Apr. 8a 
Dictograph Products Co., Inc. (quar.)..| 25c.|Apr. 15) Holders of rec. Apr. 1 6% deb. stk. (quar.).--....-.------ 1% |May 1| Helders of rec. Apr. 84 
Direction der Disconto-Gesellschaft (Berl|in) 7% pref. (Quar.) .....-c-2ceccnccnoe 1% |May 1} Holders of rec. Apr. 8@ 
Amer. shs.(subject to meeting Mar.25)| 10 May 25) Holders of coupon No. 3 Gen. Pub. Serv. —— $5 pf. (qu...*$|1.374%|May 1/*HMelders of rec. Apr. 10 
Diversified Trustee Shares, series B..-.|76.45¢e |Apr. 1) -....--..----.-------- $6 preferred (QUAB.) . .-..<...ccccces *$1.50|May 1)/*Helders of rec. Apr. 10 
Dixon (Joseph) Crucible Co. (quar.)----| 2 Mar. 30} Holders of rec. Mar. 20 General Railway Signal, com. (quar.).-.| $1.25/Apr. 1] Helders of rec. Mar. lla 
PR Jie os k aehapewaeene 2 |Mar. 30) Hoiders of rec. Mar. 20 Preterred (QUal.) oo oo a cnccnncccence 1% |Apr. 1] Holders of rec. Mar. lla 
Doehler Die-Casting, 7% pref. (quar.)--| 874%c|Apr. 1| Holders of rec. Mar. 20 General Spring & Bumper cl.A(No.1) --| *37e./Apr. 1|*Holders of rce. Mar. 25 
$7 preference (quar.)--------------- $1.75|Apr. 1); Holders of rec. Mar. 20 re Ee ee ree *37 K4c|Apr. 1\*Holders of rec. Mar. 25 
Dome Mines, Ltd. (quar.).----------- 25c./Apr. 20) Holders of rec. Mar. 30a | General Tire & Rubber, pref. (quar.) --| 144 |Mar. 31) Holders of rec. Mar. 20a 
Dominion Engineering Works (quar.)---| $1 Apr. 15) Holders of rec. Mar. 30 Geometric Stamping... .. ...cacccccnns 30c.|Apr. 1! Holders of rec. Mar. 20 
Dominion Glass Ltd., com. & pfd. (qu.)- 1% |Apr. 1) Holders of rec. Mar. 15 Gibson Art Co., com (quar.)..-------- *65c.|Mar. 31|*Holders of rec. Mar. 20 
Dominion Rubber, Ltd., pref. (quar.)--| 134 |Mar. 31) Holders of rec. Mar. 22 | Gilbert (A. C.) Co., nopar pref. (qu.).-| 87%c|Apr. 1| Holders of rec. Mar. 23 
Dominion Stores, Ltd., com. (quar.).-. | 75¢. |Apr. 1, Holders of rec. Mar. 15 Gimbel Bros., pref. (quar.)------------ | %1% |May 1) Holders of rec. Apr. 15a 
Dominion Textile, com. oe ee | $1.25)Apr. 1) Holders of rec. Mar. 15 Gladding,McBean& Co.,com(incom stk)| *2 Ces. fl cosnnvensaseneneeneee 
ee ee | 1% |Apr. 15) Holders of rec. Mar. 30 Gleaner Combine Harvester, com. (qu.)-| $1 {Apr. 1} Holders of rec. Mar. 19 
Douglas (W. L.) Shoe, pref. (quar.)----| 1% |Apr. 1) Holaers of rec. Mar. 15 Glidden Co., com. (quar.)..-...------- 37%elApr. 1) Holders of rec. Mar. 18a 
Dow Drug, com. ale Se ay eachonceah esky wiles | *25c.|Apr. 1 *Holders of rec. Mar. 21 COMMEND (GEIS) So nnn cnnsscacancce 12%ec\Apr. 1| Holders ef rec. Mar. 18a 
Prefered (GRO? .) .{ . .. -.--nccncccccse | *1% |Apr. 1/*Holders of erc. Mar. 21 Prior preferred :quar.).....-------- 1% |Apr. 1) Holders of rec. Mar. 18a 
Draper Corporation (quar.)-----------| $1 |Apr. 1! Holders of rec. Mar. 2 Globe-Wernicke Co., com. (quar.).--.- $1 50/Apr. 1) Holders of rec. Mar. 20 
Dunham (James H.) & Co., com. (quar.)| *1}4 |Apr. 1 *Holders of rec. Mar. 18 Goldblatt Bros., Inc., com. (No. 1)----- *37c.|Apr. 1\*Holders of rec. Mar. 20 
First preferred (quar.)-------------- | *14% |Apr. 1\*Holders of rec. Mar. 18 Gold Dust Corp., pref. (quar.)--------| 14 |Mar.31| Holders of rec. Mar. 15a 
Second preferred (quar.)...--------- | *1% Apr. 1,*Holders of rec. Mar. 18 Gojdman Sachs Trading Corp. (quar.) -, e€1}4 |Apr. 1, Holders of rec. Mar. 22 
Dunbill Internationa) (quar.)---------- $1 Apr. 15) Holders of rec. Apr. ie | Goldwyn Investment Corp., extra....-- $1 Apr. 15; Holders of rec. Dec. 31 
oS el Apr. 15| Holders of rec. Apr. 16 | Goodrich (B. F.) Co., com. (quar.)----|*$1 June 1\*Holders of rec. May 10 
0 EEE el July 15) Holders of rec. July 10 | Goodrieh (B. F.) Co., pref. (quar.).---| 1% |Apr. 1} Holders of rec. Mar. 
rrr el Oct. 15) Holders of rec. Oct. 16 oo ee 1% |July 1] Holders of rec. June 10 
Dunlop Tire & Rubber, pf. (quar.).--.-- co WO A ee eee Goodyear Tire & Rub. pf. & Ist pf. (qu.)} 1% |Apr. 1j Holders of rec. Mar. la 
Duplan Silk Corp., pref. (quar.)------- $2 Apr. 1] Holders of rec. Mar. 154 | Goodyear Tire & Rub (Canada) pf. (qu.)} 1% |Apr. 1| Holders of rec. Mar. 15 
DuPont (E. 1.) de Nem. & Co.— Gorton-Pew Fisheries (quar.).-------- *75c.|Mar. 30|*Holders of ree. Mar. 21 
Debenture stock (quar.)------------ 1% |Apr. 25) Holders of rec. Apr. 100 Dit aeanadacec.asccseuennewnawe *$1 Mar. 30|*Holders of rec. Mar. 21 
Durant Motors of Camada..------ 40c.| Apr. 1| Holders of rec. Mar. 9 Gorham Mfg., com. (quar.)_-.-------- 50c.|June 1) Holders of rec. May 1 
Eagle-Picher Lead Co., com. (quar.)----| *20¢.;Apr. 15|*Holders of rec. Mar. 31 COMMGS (QUE) 6. co cccsweeee 50c.|Sept. 1) Holders of rec. Aug. 1 
Early & Daniels, com. (quar.).-------- *75c.|Mar. 30|*Holders of rec. Mar. 20 CORINOR (HRB na oc ccaccnnceeceee 50c.;Dec. 1) Holders of ree. Nov. 1 
OE OS ae eee *1% |Mar. 30|*Holders of rec. Mar. 20 Common (payable in common stock)-| f5 June 1/Subj. tostkholders. meet, 
Eastern Rolling Mill (quar.).-.------.- 374%c\Apr. 1) Holders of rec. Mar. 20a | Gotham Silk Hosiery, com. (quar.)-.--| 62%4c|Apr. 1] Holders of ree. Mar. 12@ 
Eastern Steamship, Ist pref. (quar.)....| *$1.75|Apr. 1|*Holders of rec. Mar. 23 7% Dremeres (ONE) 2c4.cenrcace ---| 1% |May 1) Helders of rec. Apr. 12a 
No par preferred (quar.).------.----- *87}4c\Apr. 1/*Holders of rec. Mar. 23 Gottfried Baking, Inc., pref. (quer.)----| 1% |Apr. 1] Holders of rec. Mar. 20 
Eastern Utilities Investing Corp. | Goulds Pumps common (quar.)-.------ 2 Apr. 1| Holders of rec. Mar. 20 
$5 prior pref. (quar.).-------------- $1.25,Apr. 1| Holders of rec. Feb. 28 eS eee 1% |Apr. 1] Holders of rec. Mar. 20 
East Hartford Co. (No. 1).----------- = |Apr. 1/*Holders of rec. Feb. 11 | Graham-Paige Motor Co. pref. (quar.)--| *13%4 |Apr. 1|*Holders of rec. Mar. 15 
ee Se ae eee jApr. 1|*Holders of rec. Feb. 11 Grand Rapids Varnish, com. (quar.)---| 25c.|Mar. 30); Holders of rec. Mar. 20 
Eastman Kodak, com. (quar.).-------- ai. 25\Apr. 1) Holders of rec. Feb. 280 | Grant (W. T.) Co. (quar.)-----.------ 25c.|Apr. 1) Holders of rec. Mar. 17 
Common (extra) ..-......---------- 75c.|Apr. 1| Hotders of rec. Feb. 28a | Great Lakes Towing, com. (qu.)------- $1.25|Mar. 31| Holders of rec. Mar. 15 
a aa 1% |Apr. 1| Holders of rec. Feb. 28a ee eS eee oe 1% |Apr. 1| Holders of ree. Mar. 15 
Ecquadorian Corp., ordinary --------- 6c./Apr. 1] Holders of rec. Mar. 1 Great Northern Iron Ore Properties...-| $1.25|Apr. 30} Holders of rec. Apr. 5a 
Edwards (Wm.) Co., pref. (quar.)..--- 1% |Apr. 1) Holders of rec. Mar - Great Western Sugar, com. (quar.)..--. 70c./Apr. 2) Helders of rec, Mar. 15a 
Elder Mfg., com. (quar.).------------ 25c.|Apr. 1{ Holders of rec. Mar. 2 ie | ee 1% |Apr. 2! Holders of rec. Mar. 15a 
1st preferred (quar.).-------- 2 Apr. 1} Holders of rec. Mar. 31 Green (Daniel) Felt Shoe, pref. (quar.).| $1.50|)Apr. 1) Holders of ree. Mar. 25 
Ee $1.25|)Apr. 1) Holders of rec. Mar. 21 Greene Cananea Copper (quar.).------ $2 |Apr. 1| Holders of ree. Mar. 7a 
Electric Auto Lite, com. (quar.)-..----- $1 (|Apr. 1} Holders of rec. Mar. 15a | Greenfield Tap & Die, 6% pref. (quar.)-| 14 |Apr. 1| Holders of rec. Mar. 15 
EE Ee ae 60c./Apr. 1) Holders of rec. Mar. 15a 8% preferred (quar.).......-------- 2 Apr. 1| Holders of ree. Mar. 15 
oe eee 1% |Apr. 1| Holders of rec. Mar. 15a | Greenway Corp., 5% pref. (quar.)----- *75c.|May 15|*Holders of rec. May 1 
Electric roe & Mfg. (quar.).---- $1.25|Apr. 1| Holders of rec. Mar. 20 5% preferred (quar.).......-.------ *75c.|Aug. 15|*Holders of ree. Aug. 1 
AEN RR ON, Seely 5S, SA eae Oe Rae 1 Apr. 1) Holders of rec. Mar. 20 5% preferred (quar.)--..-...--.---- *75c.|Nov. 15|*Holders of ree. Nov. 1 
Electric Stor. Battery, com. & pfd. (qu.)| $1.25)Apr. 1) Holders of rec. Mar. 9@ | Greif Bros. Cooperage, cl. A 1 sas ) cone 80c./Apr. 1] Holders of ree. Mar. 15 
Elec. Vacuum Cleaner (quar.)...------ *$1 |Apr. 1\*Mar.24 to Apr. 1 Grigsby-Grunow Co. (quar.)..-.--.--. *$1 |Apr. 1)*Holders of rec. Mar. 20 
NR ie 8 OE i a *$1 jApr. 1|\*Mar.24 to Apr. 1 Guardian Investors $7 Ist ar (qu.) --| $1.75|Apr. 1) Holders of rec. Mar. 15 
Emerson Elec. Mfg., pref. (quar.)_.....| 1% |Apr. 1| Holders of rec. Mar. 20 $6 first preferred (quar.)..----.----- $1.50|Apr. 1) Holders of rec. Mar. 15 
Empire Bond & Mtge., com. (quar.)----| $1.50/Apr. 1 Holders of rec. Mar. 21 Second preferred (quar.)-.---.------ 75c.|Apr. 1] Holders of rec. Mar. 15 
NSS EE 1% |Apr. 1) Holders of rec. Mar. 21 Gulf States Steel, com. (quar.)....-.--- $1 Apr. 1| Holders of ree. Mar. 15a 
Empire Safe Deposit (quar.)-.-.------ 2}¢ |Mar. 30; Holders of rec. Mar. 23 ORE (OEE Decne ene eenscecene 1% |Apr. 1| Holders of rec. Mar. 15a 
Enamel! Products (quar.)------------- 50c.|Apr. 1| Holders of rec. Mar. 23 PEE CE dD cconwanedescaconxe 1% |Juty 1) Holders of rec. June 154 
Endicott-Johnson Corp., com. (quar.)_.| $1.25|Apr. 1) Holders of ree. Mar. 18a a 1% |Oct. 1] Holders of ree. Sept. 164 
SR SS, ae 1% |Apr. 1) Holders of ree. Mar. 184 See 1% |Jan2’30| Holders of rec. Dee. 16a 
Equitable Office Bldg., eom.(quar.)....| 50c.|Apr. 1) Holders of rec. Mar. 15a | Gurd (Charles) & Co., com. (quar.)..-..- -|Apr. 1| Holders of ree, Mar. 1 
Preferred (quar.)...--------------- 1% \|Apr. 1! Holders of rec. Mar. 154 i es 1% \Apr. 1! Holders of rec. Mar. 3 
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2044 FINANCIAL CHRONICLE [Vox. 128. 
Per When Books Closed Per When Books Clesed 
Neme of Company. Cent. | Payable. Days Inciusice. Name of Company. Cent. | Payable. Daye Inciustoe. 
Miscellaneous (Continued). Miscellaneous (Continued) . 
Gul GS Bete. (GGNE.) cccdscvcescccse *37 }4e|Apr. 1|*Holders of rec. Mar. 20 Kaufman (Chas. A.) Co., Ltd. (qu. Bones 2% |Apr. 1| Holders of rec. Mar. 23 
w le & Wire (No. 1).---.-- 25¢e.j|Apr. 1) Holders of rec. dFeb.28a nee Co., common (extra) wut *12}4c\Apr. 1/*Holders of rec. Mar. 20 
Hahn Dept. Stores, 6% % pf. cau, } (No.1)| 1% |Apr. 1] Holders of rec. Mar. 21a mmon (extra). .------------- -|*12 Ke July 1/*Holders of rec. June 20 
Hall (w.F.) Printing common (quar.)..| *25c.|Apr. 30|*Holders ef rec. Apr. 20 | Kaynee Company common (quar) 62%4c.|Apr. 1| Holders ef rec. Mar. 20 
Hamilton Bank Note Engraving of Ptg. Preferred (quar.).----.-.--------.- 1% |Apr. 1) Holders of rec. Mar. 20 
CPS... onapasuusnccccee *7 4c|May 15|*Hoiders of rec. May 1 Keith-Albee-Orpheum pref. (quar.)-...- 1% |Apr. 1/ Holders of rec. Mar. 194 
Hamilton Cotton Co., Ltd. pref.....-.-- 50c.|Apr. 1) Molders of rec. Mar. 15 Keliey Island Lime & Transp. (quar.)...|62%c.|Apr. 1 olders of rec. Mar. 22 
Hamilton yt Theatres (Canada)— Kelsey-Hayes Wheel, com. (quar.).-.--.- 50c.|Apr. 1] Holders of rec. Mar. 214 
Preference (quar.)-.....----.------ 1% |Mar. 30) Holders of rec. Feb. 28 Pretertes (GUR.) « - « « cccsccccccccce *1% |May 1)*Holders of rec. Apr. 19 
Hanes (P. H.) er pref. (quar.)...| 1% |Apr. 1) Helders of rec. Mar. 20 Kennecott ey ftp A new stk. (qu.)-_| $1 Apr. 1} Holders of rec. Mar. 1a 
Harbauer Co. common (quar.)......-.- 25c.|Apr. 1) Holders of rec. Mar. 25a | Ken Rad Tube & Lam 
PestesseR WHER Jecccccassecasccese 1% |Apr. 1) Holders of rec. Mar. 204 Class A (quar.) (No. “ otaneaceoene *374c\Apr. 1/*Holders of rec. Mar. 20 
Harbison-Walker Retract.. pref. (quar.)-| 134 |Apr. 20| Holders ef rec. Apr. 106 | Kentucky Rock Asphalt, com (qu.).-..} 40c./Apr. 1] Holders of rec. Mar. 15 
Hawaiian Com. & Sugar (menthly)....| *25c.|Apr. 5/*Hlelders of rec. Mar. 25 Com. (payable in com. stock) ...-...- 5 Apr. 15| Holders of rec. Apr. 1 
“ae Corp. (quar.) ‘pay. in stk.)|*«2 Apr. 1/*Helders of rec. Mar. 25 Keystone Steel & Wire common (qu.)-..| *75c.|Apr. 15|*Holders of rec. Apr. 5 
ly (payable in stock)......-- *e2 July 1\*Holders of rec. June 25 eS ee ere *1% |Apr. 15|*Holders of rec. Apr. 5 
Quarterly (payable in steck)......-. *e2 . 1\)*Holders of rec. Sept. 25 Kimberly-Clark, com. (quar.)...-....-.- *624c\Apr. 1)/*Holders of rec. Mar. 12 
Quarterly (payable im stock)...._--- *e2 Jan 2'30|*Holders of rec. Dec. 24 PROCS CONE) 2 nw on wm ectawneseccce 1% |Apr. 1/|*Holders of rec. Mar. 12 
Hasel-Atlas Glass (quar.).._.--..---.--. *50c.|Apr. 1/|*Holders of rec. Mar. 16 King Edward Hotel Ltd. common.-.-..-- $1.50\|Apr. 1! Holders of rec. Mar. 20 
Did chubitsnties a thei nouinnees *25c.|Apr. 1/|*Holders of rec. Mar. 16 Kinney (G. R.) Co., Inc., com. (quar.)- 25c.|Apr. 1] Holders of rec. Mar. 21¢ 
Heath (D. C.) & Co., pref. (quar.) ..--| 1% |Mar. 30) Holders of rec. Mar. 29 Kirsch Company pref. (quar.).....-...| *45¢./Anr. 1|*Holders of rec. Mar. 20 
Helme (Geo. W.) Co., eom. (quar.)...-- $1.25|Apr. 1| Holders of rec. Mar. 11a | Knapp-Monareh, pref----.--.---------- 81%c.|Apr. 1| Holders of rec. Mar. 16 
Preferred (quar.).... ~-------------| 1% (Apr. 1] Holders of rec. Mar. 1la | Knox Hat, prior pref. (quar.)......-.-.- $1.75|Apr. 1| Holders of rec. Mar. 15¢ 
Heyden Chemieal, com. (No. 1).------ 50c.|May 1) Holders of rec. Apr. 10 Prior p OO CEES) ates cecccace $1.75\July 1] Holders of rec. June 15a 
Hibbard, Spencer, Pr ictabe. (mthly.)| 35c.j/Apr. 26) Holders of rec. Apr. 19 Prior preference (quar.).........---| $1.75)Oct. 1] Holders of rec. Sept. 16a 
ED sb its ns ceccessanenseoed 35c.|May 321) Holfers of rec. May 24 Participating pref. (quar.)......-..-| 75¢ |Junme 1) Holders of rec. May 15a 
DE itivebrns secstiibeonebawt 35c.|June 28} Holders of rec. June 21 Participating pref. (quar.)..........,| 75¢ |Sept. 3] Holders of rec. Aug. 15a 
Hillcrest So gy com. (quar.)_.....- 1% |Apr. 15| Holders of rec. Mar. 30 Participating pref. (quar.) - - -- Sere 75e |Dec. 2) Holders of rec. Nov. 15a 
CO OC eee 1% |Apr. 15| Holders of ree. Mar. 30 Koppers Gas & Coke, pref. (quar.)_.---| *1% |Apr. 1)*Holders of rec. Mar. 11 
Hinde & Danch Paper, pref. (quar.)....| *25c.|Apr. 1/*Holders of rec. Mar. 15 Kraft-Phenix Cheese, com. (quar.)-..-. 37 %c.|Apr. 1| Holders of rec. Mar. 184 
Holland Furnace, com. (quar.)-.------ 62%c\Apr. 1) Holders of rec. Mar. 156 PROMI (GUBE) on wccccesesscocces $|1.62'4|Apr. 1| Holders of rec. Mar. 184 
Helly Development (OE Jiastananeus *5c.|Apr. 15; Holders of rec. Mar. 31 Kresge (8. 8.) Co., com. (quar.)......- 40c.|Mar. 30} Holders of rec. Mar. lla 
oer 25c./Mar. 30| Holders of rec. Mar. 15 PRREETES (QURE J cncoccccscscesssce 1% |Mar. 30} Holders of rec. Mar. lla 
Holmes (D. H.) Co., Ltd. (quar.)------ 3% |Apr. 1| Holders of rec. Mar. 23 Kroger Grocery & Baking com. (quar.)..| £5 Apr. 1] Holders of rec. Mar. lle 
Holt, Renfrew & Co., com. (quar.)_---- % \|Apr. 2} Holders of rec. Mar. 26 First preferred (quar.)...........-.- *1% |Apr. 1/*Holders of rec. Mar. 15 
| OU ED eee 1% |Apr. 2| Holders of rec. Mar. 26 Second preferred (quar.)........-..- *1%% |May 1/*Hoiders of rec. Apr. 15 
Honey-Dew, Ltd., class A pref. (quar.).| $1.75)Apr. 1] Holders of rec. Mar. 15 Laboratory Products (quar.)........-- *50c.|Apr. 1|*Holders of rec. Mar. 20 
Wome TMs 1k. GEOR.) on nnccnnennnnce Mar. 30) Mar.24 to Mar. 31 eae *e3 |Apr. 15|*Holders of rec. Mar. 20 
Horni Signa) Mfg. com. A & AA (qu.)..| *25c.|Mar. 30|*Holders of rec. Feb. 28 Lake Erie Bolt & Nut (quar.)...-...-.- Apr. 1] Holders of rec. Mar. 23 
Heskins Manufacturing, com. (quar.)..| 60c.|Mar. 31' Holders of rec. Mar. 15 Lakey Foundry & Mach.— 
Common (quar.) extra........----.-- 15c.|Mar. 31; Holders of rec. Mar. 15 ee . 30 *Holders of rec. Apr. 15 
Com. (payable in common stock.)_...' {25 |Apr. 1) Holders of rec. Mar. 15 BEOG GIVI « cos cdccssccccscoocs 30 *Holders of rec. July 15 
Houdallle Hershey Corp., cl. A (No. 1). *6244cjApr. 1 *Holders of rec. Mar. 25 re . 30 *Holders of rec. Oct. 15 
| SS eee ee 37 4cl|Apr. 1 *Holders of rec. Mar. 25 Lambert Company, com. (quar.)-- . 1) Holders of rec. Mar. 18a 
Howell Elec. Motor el. A (qu.) (No. 1)-| *25c.)Mar. 30 *Holders of ree. Mar. 15 Landers, Frary & Clark (auar.) . 31 *Holders of rec. Mar. 20 
Howe Sound Co. (quar.).--....----.-- 1 Apr. 15 Holders of rec. Mar. 304 ee ee 30 *Holders of rec. June 19 
Hudson Motor Car (quar.)_.--- $1.25|Apr. 1| Holders of rec. Mar. lle GED sinenscecdva tea enee . 30, *Holders of rec. Sept. 20 
Hudson River Navigation — pf. (qu. ) $2 Apr. 1| Holders of rec. Mar. 25 GE + dwt nscdecendsteneseswde . 31|/*Holders ef rec. Dec. 21 
Humble Oil & Refining (quar.).....---- *30c.|Apr. 1/*Holders of rec. Mar. 12 Lane Bryant, Inc., com. (quar.)_.-.--.-- 50c.|Apr. 1| Holders of rec. Mar. 15 
Se ee ee oe *20c.|Apr. 1)/*Holders ef rec. Mar. 12 Lane Drug Stores Inc. conv. pf. (qu.)---| *50c.|Apr. 1)*Holders of rec. Mar. 15 
Humphreys Mfg., com. & pref. (quar.)_.| *50c.)/Mar. 31|*Holders of rec. Mar. 15 La Salle Extension University, pref. (qu.) 1% {Apr. 1)| Holders of rec. Mar. 21 
meee Gent Gay. ee. COGRRIIND) .t SER bec nc nse] cocnacendwanesssnnsene Lawyer's Mortgage Co. (quar.).------- $3.50|Mar. 30, Holders of rec. Mar. 22 
Hunts, Ltd. (quar.) (No. 1)------.---- *25c.|Apr. 1|/*Holders of rec. Mar. 6 Lawyers Title & Guaranty (quar.) ------ 3 Apr. 1, Holders of rec. Mar. 214 
Hupp Motor Car (Stock dividend) (qu.)|} €24%§ |May 1) Holders of rec. Apr. 15a | Lawyers Westchester Mtge. & Titiecau. )}. $2 |{Apr. 1) Holders of rec. Mar. 19 
Stock dividend (quar.).............- e2% |Aug. 1| Holders of rec. July 15a | Leath & Co., pref-------------------- *87\clApr. 1|\*Holders of rec. Mar. 15 
Stock dividend (quar.)_...........-- 62% |Nov. 1| Holders of rec. Oct. 150 | Lebanon Finance Corp. cl. A (quar.)---| *25c./Apr. 3)*Holders of rec. Mar. 23 
Hupp Motor Car (quar.).............. 50c.;May 1) Holders of rec. Apr. 15@ | Lehigh Portland Cement com. (quar.)--| 6244c|May 1] Holders of rec. Apr. 134 
Huron & Erie Mortgage (quar.)..---.--- *2 Me.. Bl sadéscsedanantnapescus of »--| 1% |Apr. 1| Holders of rec. Mar. 14a 
——— Ee a ae oe See ee 2 PE Bl Avseencdangapeasecsee Lehigh Valley Coal Sales.---....-.---- 90c.|Mar. 30) Mar.16 to Mar. 30 
Se ae eee *2 A eee Lehigh Valley Coal Corp. pref. (No. 1)... 75c.|Apr. 1| Holders of rec. Mar. 15a 
Huyler’s a Delaware, pf. (quar.)..-.-- 1 Apr. 2) Holders of rec. Mar. 20 Lie, ES. (QUE) Ww. ccccosssuccse 15c./Apr. 1] Holders of rec. Mar. 11 
Hydraulic Brake (quar.).---..--..---- *$1 |Apr. 1/|*Holders of rec. Mar. 20 DE tdtcscdewbaxcctosusnacesocn 5c.|Apr. 1] Holders of rec. Mar. 11 
Hydraulic Press Brick pref. (quar.)_..-_- 1% |Apr. 1)| Helders of rec. Mar. 2 Liberty Baking, pref. (quar.).....---- 1% |Apr. 1] Holders of rec. Mar. 25 
pS eh eee ee *60c |Apr. 15|*Holders of rec. Apr. 3 Liggett & Myers Tobacco, pref. (quar.)-| 1% |Apr. 1) Holders of rec. Mar. 11a 
ial as a hats wide gee *60c |July 18|)*Holders of rec. July 3 Lincoln Interstate Holding Co_.---.---- 15e |July 1| Holders of rec June 20 
Quarterly *60. |Oct 15|*Holders of rec Oct 3 Re ME CI Do ccctecnnccnccacs 60c./June 1] Holders of rec. May 156 
Imperial Royalties pref. (menthly) __ mined 1% |Mar. 30| Holders ef rec. Mar. 25 Lion Oil Refining, com. (quar.)....-.-- *50c.|Apr. 27/*Holders of rec. Mar. 29 
Class A preferred (monthly) ___..-.-- 18c.|Mar. 30} Holders of rec. Mar. 25 Locomotive Firebox (quar.)-...------- *35c.|Apr. 1/*Holders of rec. Mar. 18 
Imperial Tobaceo of Sr re pre nee *50c./Apr. 1|*Holders of rec. Mar. 18 
ir i sich aaa inten MA snes tn ita to 2 3 Mar. 30} Holders ef rec. Mar. 7 Loew's, Inc., com. (quar.).......----- 50c.|Mar. 30| Holders of rec. Mar. 14¢@ 
Independ. Pneumatic Teol (quar.) --.-- *$1 |Apr. 2|*Holders of rec. Mar. 25 London Packing, ek ee | SRS TKes ieee eae 
eT ea ea $1 May 15) Helders of rec. Apr. 26 Loose-Wiles Biscuit common (quar.).---} 65c.;May 1] Holders of rec. Apr. 18¢@ 
2A LESS SAE ETT $1 May 15) Helders of rec. Apr. 26 First preferred (quar.)........--..--| 1% |Apr. 1] Holders of rec. Mar. 18a 
Indian Motccyek, ane. OS 1% |Apr. 1| Holders of rec. Mar. 216 | Lord & Taylor, com. (quar.)....------ *$2.50/Apr. 1)*Holders of rec. Mar. 16 
Indian Refining, pref. (quar.)...----.-- 1% |Apr. 1] Holders of rec. Mar. 26 Second preferred (quar.)...--.-.-.--- *2 May 1|*Holders of rec. Apr. 17 
Industries Devel. gow pref. (quar.).-| 2 Mar. 30} Mar.28 te Mar. 31 Lorillard (P.) Co. pref. (quar.)_....-.-.- 1% |Apr. 1} Holders of rec. Mar. 15a 
Inspiration Consol. Cepper Ce. (quar.)- 1 |Apr. 1) Holders of rec. Mar. 14@ | Lowenstein(M.)& Sons, Inc., Ist pf.(qu).| *1% |Mar. 30|*Holders of rec. Mar. 30 
Ingull Utility Investment, pr. pf. (qu.)_.|*$1.37|Apr. 1|*Holders ef rec. Mar. 15 Ludlow Typograph, com. (quar.) : 4 Holders of rec. Mar. 21 
Insurance Securities Co., Imc....-.---- 53c.|Apr. 1) Holders of rec. Mar. $ A Holders of rec. Mar. 21 
Insuranshares Corp. pref. (quar.)_..--- 1% |Apr. 1| Holders of rec. Mar. 20 Ludlum Steel, com. (quar.)....------- Holders of rec. Mar. 20¢ 
Intercontinental Invest. Corp. com.(qu.)| *25c./Apr. 1/*Holders of rec. Mar. 25 Preferred (quar.) (No. 1).-.-.-- Holders of rec. Mar. 20a 
Preferred (quar.)....-.-.--.-----.- 1% |Apr. 1|*Holders of rec. Mar. 26 Lunkenheimer Co., pref. (quar.) *Holders of rec. Mar. 20 
Internat. Business Machines (quar.)....| $1.25)Apr. 10| Holders ef ree. Mar. 222 Breese (GUM)... o < ccccccesceses *Holders of rec. June 19 
Internat.ButtonholeSewingMachk.(qu.) -| 20c./Apr. 1) Holders of rec. Mar. 15 CO EE *Holders of rec. os 20 
Internal Combustion Engineering pf.(qu)| $1.75|Apr. 1) Holders of rec. Mar. 206 PreterreG (QUAr.) . « onc enccccuccocss 31|*Holders of rec. Dec. 21 
Int. Cont. Invest. Corp. com. (quar.)...| *%25¢.;Apr. 1)...--.-...-..--..------ MacAndrews & Forbes, com. (quar.)--- 5| Holders of rec. Mar. 30a 
Common (quar.).....-..---...---- , 2 Se eee a, 5| Holders of rec. Mar. 30a 
Internat. Béncnttonal Publishing, pref..| $1 May 1) Holders of rec. Mar. 30, | McCall Corp. (quar.)......---------- . 1) Holders of rec. Apr. 20¢ 
International Equities Cerp. cl A (qu.)_.| 87}4e.|/Apr. 1] Holders of rec. Mar. McCaskey Register, Ist pref. (quar.)._.-| 1% |Apr. 1] Holders of rec. Mar. 25 
International Germanic Co., Ltd.— Second preferred (quar.)_....-.----- 2 Apr. 1] Holders of ree. Mar. 25 
Participating preferred (quar.) .------ 75c.,|Apr. 1] Holders of rec. Mar. 22 McCord Mfg., pref. (quar.)_.....-.--- *$1.75\|Apr. 1|*Holders of rec. Mar. 20 
Internat. Harvester, new no par (quar.)_| 62 ome Apr. 15) Holders of rec. Mar. 256 Debentures stock (quar.)_.......---- *50c./Apr. 1] Holders of rec. Mar. 20 
Internat. Mateh, com. (quar.)_-...---- Oc.|Apr. 15| Holders of rec. Mar. 25@ | McCord Radiator & Mfg. (quar.)-_--.-- *75c.|Apr. 1|*Holders of rec. Mar. 25 
bictorgg oF preferred CS) a 30c. Apr. 15) Holders of ree. Mar. 256 | Macfadden Publications, com. (special).| *10c./Apr. 1)*Holders of rec. Feb. 28 
Internat. Nickel of Canada, com. (qu.) - .|Mar. 30} Holders of sec. Mar. 164 | McGraw-Hill Publishing Ss se a sic so Sorte % |Apr. 1] Holders of rec. Mar. 20a 
Preferred co? a ae $1. 75 May 1} Holders of rec. Apr. 2@ | McKee (Arthur G.) & Co., cl. A (quar.)-| 75c.|Apr. 1] Holders of rec. Mar. 20 
Internat. Paper, 7% pref. (quar.)_.---- 1% |Apr. 15| Holders of rec. Mar. 25@ | McKeesport Tin Plate (quar.)...-.---- $1 (Apr. 1| Holders of rec. Mar. 25a 
Six per cent pref. (quar.)_....--.---- 1% |Apr. 15| Holders of ree. Mar. 25¢@ | MeLellan Stores, cl. A & B....-..---- *20c.|Apr. 1|*Holders of rec. Mar. 20 
Internat. Paper & Power, ¥% pref. (qu.)}| 1% |Apr. 15) Holders of rec. Mar. 2564 CO EO eee *14%4 |Apr. 1)*Holders of rec. Mar. 20 
Six = eons pret. (GUar.) ..........<- 1% |Apr. 15} Holders of rec. Mar. 256 | McQuay-Norris Mfg. (quar.)_.-.--.--- 50c./Apr. 1] Holders of rec. Mar. 20 
t. Projector common (quar.)...-}| 25c.|Apr. 1| Holders of rec. Mar. 21 Mack Trucks, {nc., com. (quar.)....--- $1.50 |Mar. 30} Holders of rec. Mar. 15¢ 
37 preferred SS ee eee $1.75|Apr. 1| Holders ef rec. Mar. 21 Macy (R. H.) & Co., com. (quar.)-.---- 50c.|May 15) Holders of rec. Apr. 264 
International Properties, cl. A (quar.)...| *65c.).......|-..----------..----.-.. Madison Square Garden Co. (quar.)-..-| 3744c|Apr. 15} Holders of rec. Apr. 5a 
International Shoe, com. (quar.)...-.-- 62%4c/Apr. 1) Holders of rec. Mar. 15 Magma Copper Co. (quar.).....---.--- $1.25|Apr. 16|) Holders of ree. Mar. 30a 
Preferred (monthly) -....._.....--. 50c.|Apr. 1) Holders of rec. Mar. 15 Magor Car Corp., pref. (quar.)-.------ *1% |Mar. 30|/*Holders of rec. Mar. 22 
Preferred (monthly) .............--- *60c.|May 1)|*Holders of rec. Apr. 15 Mallinson (H. R.) & Co., pref. (quar.).-| 1% |Apr. 1] Holders of rec. Mar. 214 
Preferred (monthly) -...........---- *60c.|\June 1/*Holders of rec. May 16 Manhattan Financial Corp. cl. A (qu.).-|37}4c./Apr. 1] Holders of rec. Mar. 20 
Preferred (monthly) ..-.........---- *50c.|July 1|*Holders of rec. June 15 oe es ee ee 10c./Apr. 1} Holders of rec. Mar. 20 
Preferred (monthly) _.............-. *50c.;|Aug. 1)*Hosders of rec. July 15 Manhattan Shirt, pref. (quar.)_..-.---- 1% |Apr. 1] Holders of rec. Mar. 16¢ 
Preferred (monthly) -...........----. *60c.|Sept. 1)*Holders of rec. Aug. 15 Manning, Bowman & Co. class A (qu.)--|*37}4c/Apr. 1|*Holders of rec. Mar. 20 
Preferred (monthly) _............... *50c.;\Oct. 1)*Holders of rec. Sept. 15 YS ee a *124%¢c\Apr. 1)|*Holders of rec. Mar. 20 
Preferred (monthly) -...-..........-.- *50c.;Nov. 1/*Holders of rec. Oct. 15 | Manning-Maxwell & Moore (quar.).-..| 134 |Apr. 2] Holders of rec. Mar. 31 
Preferred (monthly) ............---- *50c.;|Dec. 1|/*Holders of rec. Nov. 16 Mapes Consol. Mfg. (quar.).....------ 50c./Apr. 1] Holders of rec. Mar. 14 
Preferred (monthly) ..............-- *50¢.|Jan 1'30| *Holders of rec. Dec. 1 Margay Oil Corp. (quar.)_..-..------- 50c./Apr. 10} Holders of rec. Mar. 19 
International Silver — Marion Steam Shovel, common dividend| omitt ed. 
eeered GOMEE.). .. .nncsccnnce--s08 1% |Apr. 1) Holders of rec. Mar. 126 ES ee ee 1% |Apr. 1| Holders of rec. Mar. 20 
Interstate Dept. Sts., cem. (qu.)(No. 1) 5@c.|Apr. 1) Helders of rec. Mar. 156 | Marlin-Rockwell Corp. com. (quar.)---- 50c./Apr. 1] Holders of rec. Mar. 22a 
Interstate Iron & Steel, com. (quar.)_.../*$1 Apr. 15|*Holders of ree. Apr. 5 RR EES SE a 50c.;Apr. 1] Holders of rec. Mar. 22a 
Intertype Corp., Ist pref. (quar.)....-- *$2 |Apr. 1/*Holders of rec. Mar.15 | Martel Mills Inc. pref. (quar.) ---| $1.75|Apr. 1} Holders of rec. Mar. 20 
Investors Capital Corp., common. 60c.|Apr. 15| Holders of rec. Dec. 31 Maryland Casualty (quar.)_.-.------ *$ | 1.1234|Mar. 30|*Holders of rec. Mar. 15 
Island Creek Coal, com. (quar. anes Holders of rec. Mar. 21a | Massey-Harris Co., Ltd., com. (qu.)---- 75¢c.|Apr. 15| Holders of rec. Mar. 30 
Preferred (quar.)..-..---- Holders of rec. Mar. 21a | Mathieson Alkali Works, com. (quar.)--| $1.50)Apr. 1) Mar.16 to Mar. 26 
Isle Royale Copper_-_......-. Holders of rec. Feb. 28 Come, eee Gir. 6 SON ME Diseccl OF). lidcwcke) cddsocsacncdccccccccss 
Sestaon Motor Shaft *Holders of rec. Mar. 15 poe Oo) ee aaa 1% |Apr. 1| Mar.16 to Mar. 26 
Jewel Tea, com. (quar.).....-...----.- $1 Apr. 16} Holders of rec. Mar. 30 Diane S6Gier CARES... .acccaccasces- 25c.;Apr. 1) Holders of rec. Mar. 15 
Johns-Manville Corp., com. (quar.)-_.-- 75c.|Apr. 15) Holders of rec. Mar. 25a | Maytag Co., com. (quar.)_..---------- 37%c\Apr. 1| Holders of rec. Mar. 15¢ 
a 1% |Apr. 1) Holders of rec. Mar. 1la | Mead Johnson & Co.. com. (quar.)----- *75c.| Apr. 1|*Holders of rec. Mar. 15 
Joint Security Corp— Mead Pulp & Paper, com. (quar.)------ *$1 |Apr. 15|*Holders of rec. Apr. 1 
Com, (payablein com. stock) .......- fi May 1) Holders of rec. Apr. 20 Merchants & MinersTransportation (qu) | *62}4c| Mar. 31|*Holders of rec. Mar. 13 
Com. (payablein com. stock) .......- fl Aug. 1| Holders of rec. July 20 Merchants Petroleum (quar.)-.-------- *2 (|Apr. 19|*Holders of rec. Mar. 31 
Com. (payable in com. stock) -....... fl Nov. 1] Holders of rec. Oct. 20 RRR nae eee *2 \Apr. 19|*Holders of rec. Mar. 31 
Jonas & Naumburg Corp. pref. (quar.)..| 75c.;Apr. 1) Holders of rec. Mar.15 | Merck Corp. pref. (quar.)_--.--------- $1 Apr. 1] Holders of rec. Mar. 18 
Jones & Laughlin Steel, pref. (quar.)...| 134 |Apr. 1) Holders of rec. Mar. 13a | Mergenthaler Linotype (quar.)-------- $1.25|Mar. 30) Holders of rec. Mar. 64 
Kalamazoo Stove, com. (quar.).....- $|1.12}4/Apr. 1)*Holders of rec. Mar. 20 (ENE Ss ee en 50c.|Mar. 30} Holders of rec. Mar. 64 
OS a aay: *1%4 |Apr. 1)/*Holders of rec. Mar. 20 Merrimack Chemical (quar.)---------- *$1.25|Mar. 30|*Holders of rec. Mar. 16 
Kalamazoo Vegetable Parchment (qu.)..| *15c.|Mar. 31\*Hoiders of rec. Mar. 21 Metal & Mining Shares, com--.-------- 30c.;Apr. 1| Holders of rec. Mar. 15 
EE EET PET aE *15c.|June 30|*Holders of rec. June 20 IN CONN odin catinmedemnne= 75c.|Apr. 1) Holders of rec. Mar. 15 
a *15c.|Sept. 30|*Holders of rec. Sept. 20 Metropolitan Paving Brick, pref. (quar.)} 134 |Apr. 1] Holders of rec. Mar. 15 
RRR ga ers: *15c.|Dec. 31)*Holders of rec. Dec. 21 Meyer-Blanke Co. common (quar.)--.-- 1c.|Apr. 10| Holders of rec. Apr. 1 
Kaufman Dept. Stores com. (quar.)....| 37c./Apr. 29) Holders of rec. Apr. 10a et eee 1% |Apr. 1] Holders of rec. Mar. 20 
Preferred (quar.).--......-.-.----- 1% lApr. 1! Holders of rec. Mar.20 | Michigan Steel Tube Prod., com------- *37\4¢clApr. 1/*Holders of rec. Mar. 20 
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Per | When Books Closed Per | When Books Closed 
Name of Company. Cent. | Payabie. Deys Inclustee. Name of Company. Cent. | Payable. Days Inclusive. 
Miscellaneous (Continued) . Miscellaneous (Continued). 

Steel Products, com. (quar.)..| $1 |Apr. 1] Holders of rec. Mar.22 | Ontario Mfg. (quar.)...... -----------| %45¢./Apr. 1/*Holders of rec. Mar. 20 
Common (extra) 1| Hol of rec. Mar. 22 RR EE SE *15c./Apr. 1)/*Holders of rec. Mar. 30 
Preferred (quar.).......... imnaccose 1}*Hol of rec. Mar. 22 Orange Crush, Lea:, lst pref. (quar. )-..]| 1% |Apr. Holders of ree. Mar. 20 
satan te (Amn 1)*Holders of rec. Mar. 22 Second preference (RRP DA ccancocene 50c./Apr. 1] Holders of rec. Mar. 20 

y (quar.) Apr. 1/| Holders of rec. Mar.12 | Orpheum Circuit, peal. (4 (quar.) - Pi RE: 2 Apr. 1} Holders of rec. Mar. 196 
Milgrim ar ) YB Bros. Inc. pf. (qu.)...-| 1% |Apr. 1] Holders of rec. Mar. 25 Otis Elevator common (quar.)......--.- $1.50|Apr. 15) Holders of rec. Mar. 30a 
Miller & Hart, Inc., conv. pref.....---- *87\clApr. 1]/*Holders of rec. Mar. 15 Preferred (quar.)...............-.- 1% |Apr. 15] Holders of rec. Mar. 30a 
Miller (I) & Sons, com. (quar.).....---| 50¢.|Apr. 1| Holders of ree. Mar. 15 Preferred (quar.)..........- cabeube 1% |July 15} Holders of rec. June 29a 
Miller Wholesale Drug (quar.)........- 40c.|Apr. 1] Holders of rec. Mar. 20 Preferred (quar.).......caccccece --| 1% |Oct. 15) Holders of rec. Sept. 304 
Minneapolis-Honeywell Regulator— Preterred (GQUSP.) 2... .cccccccccccce 1% |J’n15’30| Holders of rec. Dec. 31a 
 . , eee *$1.25| Aug. 15|*Holders of rec. Aug. 3 Otis Steel, prior pref tad nanee ~-s---| 1% |Apr. 1] Holders of rec. Mar. 19a 
Preferred (quar.)............... coo) FEM 15|*Holders of rec. May 1 Owens Bottle, com. (quar.)...........- $1 pr. 1] Hol of rec. Mar. 164 
Dy Ct) +00 ssesedeconscce *1% |Aug. 15|*Helders of rec. Aug. 1 Pacific Associates (quar.) (No. 1)_..-.-.- *50c.|May 15|*Holders of rec. Apr. 30 
ae ioe dh *1% | Nov. 15|*Holders of rec. Nov. 1 Pacific Coast — i ae *25c.|May 1)*Holders of ree. Apr. 15 
Mitehell (J. 8.) )Co., Ltd., pref. (quar.).| 1% |Apr. 2) Holders of rec. Mar. 15 ns oc namnakaminis *87 He May 1|*Holders of rec. Apr. 15 
Moek, Judson & Voehringer, pf. (qu.)--| 1% |Apr. 1] Holders of rec. Mar. 15 Pacific ¢ Butties ile aca ee esi: Apr. 15|*Holders of rec. Mar. 31 
Mohawk Carpet Mills [et «ntancnbas 62 4c} Mar. 31| Holders of rec. Mar. 96 | WExtra...... 2.2.2.2... cncccccee o10s, Apr. 15|*Holders of rec. Mar. 31 
Mohawk Rubber, pref. (quar.).......-. 1% |Apr. 1} Mar.16 to Mar. 31 Pacific 1 Indemnity Co. (No. 1).-.....-- *$1.50\Apr. 1)|*Holders of rec. Mar. 20 
Monroe Chemical, com. (quar.).....-.. 37%cjApr. 1] Holders of rec. Mar. 15 Packard Motor Car (monthly) -......... 25e. . 80] Holders of rec. Mar. 124 
ND FUMIE DS 6 pcan nccanecescea 87%clApr. 1] Holders of rec. Mar. 15 i hacies cnktiachaeden sameness 25e.|Apr. 30] Holders of ree. Apr. 12a 
Monsanto Chemical Works (quar.)_.--- *62\4c\Apr. 1/*Holders of rec. Mar. 20 AS RS 25c.|May 31| Holders of rec. May 11a 
i. eee eae, *e10 |Apr. 1/*Holders of rec. Mar. 20 _ SE ea 60c.|May 31] Holders of rec. May lla 
Montgomery Ward & Co., class A (qu.)_| *$1.75jApr. 1|*Holders of rec. Mar. 20 Page-Hershey Tubes com. (quar.)..... -| $1 Apr. 1) Holders of rec. Mar. 20 
Montroy Investment Co. (quar.)_...... CRE i iccsnenil sebmenesencécnnecenes Pn i kt nchehneadonsame 1% jApr. 1) Holders of rec. Mar. 
Moon Corp., Ltd. (quar.) (No. 1) .---- *25c.|Apr. 1|*Holders of rec. Mar. 15 Paragon nefiaing. Ct  ) 75c.|Apr. 1] Mar.16 to Apr. 1 
Preferred A (quar.) (No. 1)..--.---- *1% |Apr. 1)|*Holders of rec. Mar.15 | Paramount Cab Mfg. (quar.)-....-.... 60c./Apr. 1] Holders of rec. Mar. 19 
Preferred B (quar.) (No. 1).---.-.--.- *1% |Apr. 1/*Holders of rec. Mar. 15 Paramount Famous Lasky Corporation 
Morgan Lithograph—aApril dividend om|itted oe aT 75c.|Mar. 30} Holders of rec. Mar. 84 
Morgans, Inc., cl. B dividend passed Park & Tilford (stock div.) (quar.)....- 75c.|Apr. 14) Holders of rec. Mar. 28 
Morris (Philip) & Co., Ltd. (quar.)...-- 25c.|Apr. 15) Holders of rec. Apr. 2a Stock dividend (quar.)_...........--. el jApr. 16} Holders of rec. Mar. 29 
Morris Plan of N. Y., new stk. (quar.)-| *60c./Apr. 1/*Holders of rec. Mar. 28 Park-Utah Consol. Mines (quar.)...... 20c./Apr. 10} Holders of rec. Mar. 19a 
— Securities KQUEE ) wccsaconue *15c.|Apr. 2)*Holders of rec. Mar. 15 Parke, Davis Co. (quar.)_.-........... 5c.|Mar. 31/*Holders of rec. Mar. 18 
ee *10c.|Apr. 2|*Holders of rec. Mar. 15 Extra......-...--.-.--.....-.-...] %10c.|Mar. 31|*Holders of rec. Mar. 18 
seattuae end 7: SE) ca ancaecass 2 Mar. 30} Holders of rec. Mar. 25 Pedigo-Weber Shoe (quar.)............ — Apr. 1] Holders of rec. Mar. 24 
Mountain & Gulf Oil (quar.)....-..---- *2c.|Apr. 15)*Holders of rec. Mar. 30 Pender (D.) Grocery Co., class B (qu.)-- 5c.|Apr. 1] Holders of rec. Mar. 15 
Mountain Producers (quar.)......-..--- 65c./Apr. 1) Holders of rec. Mar. 15 Sp eee Ste, Apr. 1] Holders of rec. Mar. 15 
Mt. Royal Hotel Co., Ltd., pref. (qu.)-| 1% |Apr. 1] Holders of rec. Mar. 15 Penick & Ford, Ltd., pref. (quar.)_ -| 1% |Apr. 1] Holders of rec. Mar. 15¢ 
Muncie Gear Co.class A (quar.) (No. 1)| *50c.|Apr. 1)/*Holders of rec. Mar. 15 Penmans, Limited, com. (quar.)-.. -| $1 May 15| Holders of rec. May 6 
~ ¢ FO Ae ee *50c.|/July 1)*Holders of rec. June 15 Pees CEEE,) wo wctcsntnacces .-| 1% |May 1) Holders of rec. Apr. 22 
Cl Ob CREE Dn ccensasstatsndpeoons *50c.;Oct. 1|*Hoiders of rec. Sept. 15 Penney (J. C.) Co. 6% pref. (quar.).... *14% |Mar. 30!*Holders of rec. Mar. 20 
- 33 3 *50c.\ Jan 1'30|*Holders of rec. Dec. 15 Pennsylvania Salt Mfg. (quar.)........) $1.25|Apr. 15} Holders of rec. Mar. 3046 
Murphy (G. C.) Co., pref. (quar.)..--- 2 Apr. 2/*Holders of rec. Mar. 22 Peoples Drug Stores, com._........... *25c.|Apr. 1)*Holders of rec. Mar. 8 
. . £4 eee *2 July 2)*Holders of rec. June 21 Perfect Circle (quar.)...........-....| *50c.j/Apr. 1)*Holders of rec. Mar. 20 
Preferred (quar.) *2 ‘Oct. 2)|*Holders of rec. Sept. 21 Perfection Stove (monthly) ........... *37 Kc| Mar. 31|*Holders of rec. Mar. 18 
Myers (F. E.) & Bros., com. (quar.)--- 50c.|Mar. 30) Holders of rec. Mar. 15 Dt. ticcndetduasesdéeduadadens *37 %6cl|Apr. 30]*Holders of rec. Apr. 18 
Preferred (quar.)-.....-------- -| $1.50 Mar. 30) Holders of rec. Mar. 15 Ts cchtdubshnhddchuwendunmnd *37 }6c|May 31)|*Holders of rec. May 17 
Nachman Springfield Corp. (quar.)..--| *75c./Apr. 1)*Holders of rec. Mar. 15 BRE o tcécnenondnsadeuecnnbaaia *37 K4c|June 30)*Holders of rec. June 18 
Nashua Mfg., pref. (quar.)_---------- 1% |Apr. 1] Holders of rec. Mar. 22 Di. shscccigincebeneake takin *37 Kc|July 31|*Holders of rec. July 18 
National American Co. (quar.)........ 50c.|May 1] Holders of rec. Apr. 15 0 EE array *37 cl Aug. 31/*Holders of rec. Aug. 16 
Nat. Bancservice Corp. (quar.)...-.-.-- *$1 25\|Apr. 1)|*Holders of rec. Mar. 15 Dt cewivettubinentinaabaawe *37 Kc|Sept. 30/* Holders of rec. Sept. 18 
Nat. Bellas Hess (quar.)........------ 25c.|Apr. 15) Holders of rec. Mar. 20a Dt cccstcbeutninwasadne wieuwn *37 44c|Oct. 31/*Holders of rec. Oct. 17 
Stock dividend (quar.).......------ el |Apr. 15) Holders of rec. Mar. 20a Dt. AdWeackhusduithnewdecwe *37 }4c| Nov. 30|*Holders of rec. Nov. 18 
Stock dividend (quar.) ..........0«- el July 15|) Holders of rec. July 1a J Se eS ee *37 }¢c/Dec. 31|*Holders of rec. Dec. 18 
Stock dividend (quar.).....-.------ el Oct. 15) Holders of rec. Oct. 14] Pet Milk, “1 ome) Sa a eee ee 37%clApr. 1] Holders of rec. Mar. 11¢ 
Stoek dividend (quar.).......------ el Ja.15’30} Holders of rec. Jan. 2’30a Preterred (GURP.) << oo cncnccnccncscs 1% |Apr. 1) Holders of rec. Mar. 11 
Nat Bellas-Hess, new com. (qu.) (No. 1) 25c./Apr. 15; Holders of rec. Mar. 20a —- Royalties (monthly).......-. 1 Apr. 1] Holders of rec. Mar. 25 
New common (quar.).....--------- 25c.|July 15] Holders of rec. July 1a] Extra ............-.-----ececennee \% |Apr. 1] Holders of rec. Mar. 26 
New common (quar.)...-..-.------ 25c./Oct. 15) Holders of rec. Oct. 1a Pettibone Milliken & Co., pref. (quar.)--| *1% |Apr. 1|*Holders of rec. Mar. 38 
New common (quar.)....--..------ 25c.|Jan. 15) Holders ofrec. Jan.2’30a | Phelps Dodge. ee, COUR). .ccmaneane *$2.50|Apr. 1/*Holders of rec. Mar. 15 
National Biscuit, com. (quar.).......-- $1.50/Apr. 15) Holders of rec. Mar. 29a | Philadelphia Dairy Products, pr. pf.(qu.)|$1.6244|Apr. 1] Holders of rec. Mar. 20 
National Breweries, Ltd., com. (Quar.) -- $1 |Apr. 1) Holders of rec. Mar. 15 Philip Morris & Co., Ltd. (quar.)-..--- 25c./Apr. 15} Holders of rec. Apr. 2 
BEnNe CIEE) ocak cdntcctnncoves 1% |Apr. 1| Holders of rec. Mar.15 | Philippe (Leuis) Inc., cl. A (quar.)----- Apr. 1} Holders of rec. Mar. 206 
National Candy, com. (quar.)-.-...--- 43%c|Apr. 1| Holders of rec. Mar. 12 Phillips Petroleum Co., com. (quar.)...|37}4c./Apr. 1] Holders of rec. Mar. lée 
First and second preferred (quar.)----| 1% |Apr. 1] Holders of rec. Mar. 12 Pick (Albert) & Barth & Co., pref. (qu.)_| *1% |Apr. 1)*Holders of rec. Mar. 15 
Nat. Cash Credit Assn., com. (quar.)---| 20c.j|Apr. 2} Holders of rec. Mar. 11 Pickrel Walnut Co. (quar.)_......----- 37%c|Apr. 1] Holders of rec. Mar. 20 
Com. (stk. div. 3-100 share com. stk.)| (f) |Apr. 2] Holders of rec. Mar. 11 Pie Bakeries of Amer., class A (quar.)--| 50c./Apr. 1] Holders of rec. Mar. 15 
en 15c.jApr. 2] Holders of rec. Mar. 11 | ae eee 1% |Apr. 1) Holders of rec. Mar. 15 
“fog 20c./Apr. 2] Holders of rec. Mar. 11 Pierce Governor Gp. eee 37%el|Apr. 1} Holders of rec. Mar. 15 
Pref. (stk. div. 3-100 share pf. stk.)--| .... |Apr. 2] Holders of rec. Mar. 11 Pittsburgh Plate Glass, com. _— )---.] *50c./Apr. 1)*Holders of rec. Mar. 16 
Nat. Cash Register, class A (Quar.)----| 75c.|/Apr. 15| Holders of rec. Mar. 29@ | Pittsburgh Steel, com. (quar.).---.---- *1 Apr. 1)*Holders of rec. Mar. 25 
National Casket, common---.-..-....--- *$2 May 15|*Holders of rec. May 1 Pittsburgh Steel Fdy., pref. (quar.)-.-.| *1% |Apr. 1/*Holders of rec. Mar. 1 
Common (payable in common stock).|*f5 |May 15/*Holders of rec. May 1 Polymet Mfg. common (quar.)...-.-.--- 37%clApr. 1] Holders of rec. Mar. 20 
PROTOS (HUEE,) «aon ccnsannssecess *1% |Mar. 30|*Holders of ree. Mar. 15 | Porto Rico Amer. Tobacco, cl A (qu.)..-| 1% |Apr. 10) Holders of rec. Mar. 20¢ 
Nat. Dairy Products, com. (quar.)-----| 75c./Apr. 1] Holders of rec. Mar. 4a | Prairie Pipe Line, new $25 parstk. (qu.)-| 75c.)Mar. 30) Holders of rec. Feb. 284 
Com. (payable in com. stock)..-... ual Ja Apr. 1] Holders of rec. Mar. 44 ae a ater tan ca kale aed anata ase 50c.|/Mar. 30} Holders of rec. Feb. 28a 
Common (payable in common stk.)--| f1 July 1] Holders of rec. June 3a Pratt & Lambert & Co., com. (quar.)..-| *$1 |Apr. 1/*Holders of rec. Mar. 15 
Common (payable in common stock)-| f1 - 1) Holders of rec. Sept. 3a | Premier Gold Mining........--.-.--- 6c./Apr. 4] Holders of rec. Mar. 14 
Preferred A & B (quar.)....-... *1%{ |Apr. 1|*Holders of rec. Mar. 4 Pressed Steel Car, pref. (quar.).-.----- 1% |Mar. 30| Holders of rec. Mar. 1a 
National Dairy Products (stock div. : yom e100 |May 20) Holders of rce. Apr. 25 Price Bros. Co., Ltd., pref. phe esone ¥% |Apr. 1] Holders of rec. Mar. 15 
National Fireproofing, pref. (quar.)----| 6244c.|Apr. 15} Holders of rec. Apr. 1 Preferred (quar.)...----------- on 1% |Apr. 1} Holders of rec. Mar. 15 
Preferred (extra) 15|*Holders of rec. Apr. 1 Procter & Gamble Co. 8% pf. (quar. ).--| 2  |Apr. 15] Holders of rec. Mar. 25a 
Preferred (quar.) 15) Holders of rec. July 1 | Pro-phy-lac-tic Brush, com. (quar.)----| 50c.|/Apr. 15| Holders of rec. Mar. 31le 
Preferred (quar.) -|Oct. 15) Holders of rec. Oct. 1 Public Sec. Bond&Mtge. Corp.,pf.(qu.)-| $1.75|Apr. 1] Holders of rec. Mar. 25 
National Fuel Gas (quar.)...---- -|Apr. 15)*Holders of rec.dMar.30 Pure Oil Co., 544 % pref. (quar.).-.---- 1% |Apr. 1] Holders of rec. Mar. 10 
National Grocers, Ltd. pf. (quar.) - *2 Apr. 1)*Holders of rec. Mar. 16 Six per cent preferred (quar.)....---| 1 |Apr. 1] Holders of rec. Mar. 10 
National Lead, com. (quar.)...-------- $1.25|Mar. 30) Holders of rec. Mar. 15a Eight per cent preferred (quar.)...-.. 2 Apr. 1] Holders of rec. Mar. 10 
Class B preferred (quar.)...--------- $1.50)|May 1) Holders of rec. Apr. 194 | Quaker Oats, com. (quar.)-...-------- *$1 Apr. 15|*Holders of rec. Apr. 1 
National Locorice, pref. (quar.).------ 1% |Mar. 30) Holders of rec. Mar. 18 2 SO — SE *$4 Apr. 15|*Holders of rec. Apr. 1 
National Refining (quar.).------------ $2 Apr. 1) Holders of rec. Mar. 15 Com. (in com. stk., one new forea.25)| (f) |Apr. 20|*Holders of rec. Apr. 1 
Nat. Rubber Machinery (No. 1)----- --| *50c./Apr. 15'*Holders of rec. Mar. 20 oY | eee eee *144 |May 1)*Holders of rec. 31 
National Standard Co. (quar.)-----.--- *75c.|Apr. 1\*Holdres of rec. Mar. 20 Ge. ©. Ge., foe. COP)... acc annnas, 50c.|Apr. 15] Holders of rec. Apr. 1 
National Steel Car (quar.)--.-.-------- 50c.|Apr. 2) Holders of rec. Mar. a EE) eee 1% |Apr. 15] Holders of rec. Apr. 1 
National Sugar Refining (quar.).-.----- 50c.;Apr. 1 Holders of rec. Mar. Raybestos Company common..-..-.----- *80c.|Apr. 1|*Holders of rec. Mar. 15 
National Supply, pref. (quar.)..--.---- 1% |Mar. 30 Holders of rec. Mar. 200 Real Silk Hosiery Mills, pref. (quar.)_.-| 1% |Apr. 1] Holders of rec. Mar. 134 
National Surety (quar.)-------------- $1.25|Apr. 1) Holders of rec. Mar. 184 | Reece Buttonhole Mach (GREE). wcasne 35c.j|Apr. 1] Holders of rec. Mar. 15 
National Tea, new com. (quar.)...-.---- 37\%4clApr. 1 Holders of rec. Mar. 14a | Reece Folding Mach. (quar.).--------- 5c./Apr. 1) Holders of rec. Mar. 15 
Nat. Trade Journal, Inc., com. (qu.)---} 624%c|Apr. 2, Holders of rec. Mar. 22 | Regal Shoe, pref. (quar.)------------- *1% ‘Apr. 1)*Holders of rec. Mar. 20 
Naumkeag Steam Cotton Co. (quar.)---| $3 Apr. 1) Holders of rec. Mar. 22 Reis (Robert) & Co., lst pref. (quar.)--| 1% |Apr. 1| Holders of rec. Mar. 25a 
Nehi Corporation, Ist pref. (quar.)----- *$1.31/Apr. 1|*Holders of rec. Mar. 15 Reliance Mfg. (quar.)..-------------- 62%c|Apr. 1} Holders of rec. Mar. 15 
Nelson (Herman) Corp. (quar.)-------- *50c./Apr. 1/*Holders of rec. Mar. 19 Remington Arms, ist pref. (quar.)---.- *1% |Apr. 1)*Holders of rec. Mar. 20 
Nevada Consol. Copper Co. (quar.)----| 75c.|Mar. 30} Holders of rec. Mar. 15a | Remington Rand Co., Inc. Ist pf. (qu.)-| 1% |Apr. 1] Holders of rec. Mar. 8a 
Newberry (J. J.) Co., com. (Quar.)----- *40c./Apr. 1/*Holders of rec. Mar. 15 Second preferred (quar.)....-------- 2 Apr. 1] Holders of rec. Mar. 8a 
New Bradford Oil (quar.) ------------- *124c\Apr. 15|*Holders of rec. Mar. 30 Remington Typewriter, com. (quar.).--| *$1.25)Apr. 1/*Holders of rec. Mar. 8a 
N.J.Co-Oper. Finance Corp., pf. (No.1)| 17%cjApr. 1) Holders of rec. Mar. 20 DAttOGn (S50EE) .. 2 -ccccncnccccces *$4 Apr. 1)*Holders of rec. Mar. 8a 
Newmont Mining (quar.)_-.-....----- $1 Apr. 15] Holders of rec. Mar. 30 First preferred (quar.)--.----------- *1% |Apr. 1)*Holders of rec. Mar. 8a 
Newton Steel, new com. (qu.) (No. 1)--| *75c.|Mar. 31|*Holders of rec. Mar. 20 Second preferred (quar.)..---------- *2 Apr. 1|*Holders of rec. Mar. 8a 
WEG (0H). oo cconcccscecnun *1% |Apr. 30\*Holders of rec. Apr. 5 Reo Motor Car (quar.)-...----------- 20c.|Apr. 1] Holders of rec. Mar. 1la 
New York Air Brake (quar.)....------ 75c.|May 1) Holders of rec. Apr. 4a ce a min ee 20c.;Apr. 1] Holders of rec. Mar. lla 
N. Y. & London Management pf. (No.1)| *75c.j/Apr. 1)*Holders of rec. Feb. 19 Republic Brass Corp., class A (quar.).--|*$1 Apr. 1|*Holders of rec. Mar. 9 
N.Y. Title & Mortgage (quar.)-------- 5 Apr. 1| Holders of rec. Mar. 22 Republic Iron & Steel, pref. (quar.)----| 1% |Apr. 1] Holders of rec. Mar. lla 
I co 6 ais dc mem nsnsnanencnnnwaas 1 Apr. 1] Holders of rec. Mar. 22 Reynolds (R.J.) Tob.,com.&com.B(qu)| 60c./Apr. 1] Holders of rec. Mar. 18a 
Nichols eae Co., class A (quar.)...-| 43%cjApr. 1] Holders of rec. Mar. 20 Rice-Stix Dry Goods, com. (quar.)----- 1% |Apr. 1] Holders of rec. Mar. 15 
De a Be ees *75c.|May 1/*Holders of rec. Feb. 1 First preferred (quar.)...------- ----| 1% |Apr. 1) Holders of rec. Mar. 15 
ets, ee ae *75c.|Nov. 1|*Holders of rec. Feb. 1 Second preferred (quar.)----------.- 37%c.|May 1] Holders of rec. Apr. 15 
Nickel Holding Corp., com. (No. 1)----| $1.20|;Apr. 2) Holders of rec. Mar. 16 Richmond Radiator, pref. (quar.)--.---- *87 4c\Apr. 15|*Holders of rec. Mar. 30 
Niles-Bement-Pond, pref. (quar.)...--- *14%4 |Mar. 30|*Holders of rec. Mar. 20 Rigney & Co., pref. (quar.)-.----.---- 25c.|Apr. 1| Holders of rec. Mar. 206 
Preferred (quar.).................- *1%% |June 29|*Holders of rec. June 19 | Rio Grande Oil__..-.---------------- $1 July 25| Holders of rec. July 65a 
Nipissing Mines (quar.).-----.-------- 7 %c.\|Apr. 20} Holders of rec. Mar. 30 ee ee rere $1 (r) Hold. of rec. Jan. 5°30 
North Amer. Car Corp., com. (quar.)-..|*62%cjApr. 1/|*Holders of rec. Mar. 26 Me OSS ee ee en edi |Apr. 25|*Holders of rec. Apr. 5 
Preferred (quar.)..-.....------.--- *$1.50|Apr. 1|*Holders of rec. Mar. 26 ee ee ree ed1\% |Oct. 25|)*Holders of rec. Oct. 5 
North Amer. Investment, 6% pf. (quar.)} 14 |Apr. 20| Holders of rec. Mar. 31 Ritter Denta! Mfg.,com. (qu.) (No. 1)..|*6244c\Apr. 1 as 
5%% preferred (quar.)..-..-.------ 1% |Apr. 20) Holders of rec. Mar. 31 Rogs Gear & Tool com. (quar.)-....---- *45c.|Apr. 1|*Holders of rec. Mar. 20 
North Amer. Investors Corp. com. (qu.) 25c.j/Apr. 1) Holders of rec. Mar. 15 Royal Baking Powder, com. (quar.)-.--| 25c./Apr. 1] Holders of rec. Mar. 18 
Five per cent conv. stk. (Quar.)_....- 62 }%c.;Apr. 1) Holders of rec. Mar. 15 pe RO eee ere 1% |Apr. 1} Holders of rec. Mar. 1§a 
North American Of], com.......------ *10c./|Apr. 1)*Holders of rec. Mar. 20 Royalty Corp. of Amer., par. pf. (extra) 4 |May 15] Holders of rec. May 1046 
North American Provision, pref. (qy.)--| *1% |Apr. 1)*Holders of rec. Mar. 9 Rumidor Corp., com (quar.) 15|*Holders of rec. Mar. 2¢ 
North Central Texas Oil, pref. (quar.)-_.|*1.62}4|Apr. 1| Holders of rec. Mar. 1] Safety Car Heat & Ltg. (quar.) --- 1|*Holders of rec. Mar. 15 
North Star Oil & Ref., pref. (quar.)__--| 1% |Apr. 1] Holders of rec. Mar. 18 Safeway Stores, Inc., com. (quar.)----. 1} Holders of rec. Mar. 20 
Northeastern Surety (quar.)-..-.------ 1% |Apr. 1| Holders of rec. Mar. 20 G& oreterred (GUGr.) <<< <cccecccocce % 1} Holders of rec. Mar. 20¢ 
Northern Manufacturing, pref. (quar.) -- Sen: Gee Fl cugackastandaabadaceo pao” | |r 1% |Apr. 1] Holders of rec. Mar. 20a 
IN (NE) o 3. oon ce nncnncceene aa ore 8t. Joseph Lead Co. (quar.).......--- 60c.|June 20} June 8 to June 20 
OS OS eee ere 76: 1) anataansanemaanadnmae 0 ES ee n= 25c.|June 20} June 8 to June 20 
Northern Paper Mills, common (quar.)_-} *50c.;Mar. 30|*Holders of rec. Mar. 15 RO En 50c.|Sept.20} Sept.10 to Sept.20 
Novadel-Agene Corp., pref. (quar.)...-| $1.75|Apr. 1] Holders of rec. Mar. 23 i ek mal 25c.|\Sept.20| Sept.10 to Sept.20 
Ogilvie Flour Mills, com. (quar.)-..---- $2 Apr. 2; Holders of rec. Mar. 20 St. Lawrence Paper Mills, pref. (qu.).--| 134 |Apr. 15| Holders of rec. Mar. 28 
Ohio Leather, Ist pref. (quar.)......--- *2 Apr. 1|*Holders of rec. Mar. 20 St. L. Rocky Mt. & Pac. Co., com.(qu.) % |Mar. 30) Holders of rec. Mar. 154 
Second preferred (quar.).-.--..----. *1% |Apr. 1|*Holders of rec. Mar. 20 i. > eae 1 |Mar. 30} Holders of rec. Mar. 154 
Ohio Seamless Tube, pref. (quar.)...--- 1% |Apr. 1) Mar.16 to Mar.3l St. Louls Screw & Bolt, com. (quar.)....| *25c.|June 1/*Holders of ree. May 25 
Ohio Wax Paper (quar.)---.---------- *40c.|Apr. 1)*Holders of rec. Mar. 20 St. Maurice Valley Corp., pref. (qu.).--| 1% |Apr. 1) Holders of rec. Mar. 15 
Oil Shares, Inc., pref. (Quar.)....----- 75c.|Apr. 15| Holders of rec. Apr. 5a | St. Regis Paper, com. (quar.)..-.------- 75c.|Apr. 1) Holders of rec. Mar. 16 
Omnibus Corp., pref. (quar.)....-...-- 2 Apr. 1] Holders of rec. Mar. 15a i i eee 1% ‘Apr. 1) Holders of rec. Mar. 15 
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Per When Books Closed Per When Cles 
Name of Company. Cent. | Payable. Days Inclustoe. Name of Company Cent. |Payabie. Saas betaaies 
Miscellaneous (Concluded) . Miscellaneous (Continued, 
Salt Creek Consol. Oil (quar.)...------ 10c.|Apr. 1] Holders of rec. Mar. 15 Thompson-Starrett new pf. (qu.) (No. 1)| 87}c.|Apr. 1) Holders of rec. Mar. 12 
Sandusky Cement (quar. berg sasuanece $2 Apr. 1] Holders of rec. Mar. 25 Tide Water Associated Oil, pref. (quar.).| 1% jApr. 1] Holders of rec. Mar. 16 
Sangamo Electric Co. (quar.)..-------- *50c.|Apr. 1|*Holders of rec. Mar. 11 Tide Water Oll, com. (quar.) aseanebnne 20c. Mar. 30) Holders of ree. Mar. 
Santa Cruz Portland Cement (quar.).--| *$1 |Apr. 1/*Holders of rec. Mar. 21 Timken-Detroit Axle (quar.)...------- 15¢c.jApr. 1] Holders of rec Mar. 20a 
— Bridge class A yt Sraneue acces 50c./|Apr. 1] Holders of rec. Mar. 15 i 5e.jApr. 1] Holders of rec. Mar. 20e 
Savage Arms, 24 pref. (quar.)-.--.---- 1.50|May 15|*Holders of rec. May 1 | Tobacco Prod. Corp.com. ($20 par)(qu.)| 35c¢.|Apr. 15] Holders of ree. Mar. 25a 
Schlesinger (B. F.) & Sons, Inc., A. (qu. )|}*37 KelApr. 1/*Holders of rec. Mar. 15 Common ($100 par) (quar.)-.-------- 1% |jApr. 18] Holders of ree. Mar. 25a 
Preserves (GORPl.) . «oc cccccecssccces *1% |Apr. 1)*Holders of rec. Mar. 15 Tonopah Mining of Nevada-.....--.--- 7\%clApr. 20; Mar.31 to Apr. 7 
Schoeneman (J.) Inc. Ist pfd. (quar.)..-| 1% |Apr. 1] Holders of rec. Mar. 21 Tooke Bros., Ltd., pref. (quar.)...--.-| 1% |Apr. 15| Holders of rec. Mar. 30 
Schulte Retail Stores pref. (quar.) ------ 2 Apr. 2] Holders of rec. Mar. 12a | Toro Mfg. (quar.) (No. 1)------------ *35c.|Apr. 1| Holders of rec. Mar. 25 
Schulte United 5c. to $1 Storee— Torrington Company (quar.)---------- 75c.|Apr. 1) Holders of rec. Mar. 20 
Preferred (quar.) (No. 1)...-------- $1.75|Apr. 1] Holders of rec. Mar. 20 Transamerica Corp. (quar.) (No. 1)----| *$1 |Apr. 25)*Holders of rec. Apr. 5 
Boott Paper, com. (quar.)..--- iasenene 35c.| Mar. 30} Holders of rec. Mar. 15a Beet GVIGGEE,. «0 saccancccocsscone *el |Apr. 25|*Holders of rec. Apr. 5 
etc A fe. 2 Coemuey Lauiel, wer aams....... are Abr. 1| Holders of ree. Mar. 20 
> k. . > ° » SEE apcaponsaennnesaesoes ymore L , pref. (quar.)_-.---. pr. olders of rec. Mar. 
Scott Paper Co. 7% ser. A pref. (qu.)--| 1% |May 1] Holders of rec. Apr. 16a | Tri-Continental Corp. 6% pref. (quar.) - 1% Apr. 1| Holders of rec. Mar. 15 
ete a ers rhaoeninne pS, — : Ra * rec. Apr. 16a | Trico Products (quar.)------.-------- % |Apr. 1} Holders of rec. Mar. 15 
ff err c.|Apr. olders of rec. Mar. 22 Truscon Steel common (quar.)-.--.---- 30c.,Apr. 15| Holders of rec. Mar. 26a 
Scullin Steel pref. (quar.)..-.-.------- 75¢.|Apr. 15| Holders of rec. Mar. 30 Tubize Artifictal Silk, com. B v. t. c....|*$2.50/Apr. 1|*Holders of rec. Mar. 20 
pen gy pt Dy thts iniavaitediatite te wate y30c.|Apr. 20} Holders of rec. Mar. 304 Oey one eae Co.,com.(qu.)} $1 Mar. 30} Holders of rec. Mar. 12a 
Bears, Roe O— ferred and preferred B (quar.)...-| $1.75|Mar. 30} Holde f 
Quarterly (payable in stock). _. e1 May 1] Holders of rec. Apr. 130 | Union Carbide & Carbon (quar.)-.-..-.-- $1.50/Apr. 1 Holders of eee. or, 
Se a are ges| gel. | molars of: wars | otmonttenta)-con UD cccooc-] Bae TARE: 3] Holders ot fe: Mar 8 
i se . . .|Apr. . OMMON (CXEFA) .. . 2. ccccccccsccccce c.j|Apr. olders of rec. Mar. 25 
Seoend prokaved (aunt 3.022.222. 7ée,|Apr. 1| Holders of rec, Mar. 18. | Union Steel Casting, pref. (quar) ..--- $1.75|Apr. 10] Holders of ree. Apr. 1 
eamni hn wane , : , on Steel Cas - . i eevee ‘ pr. olders of rec. Apr. 1 
Second National Investors $5 pref. (qu.).| $1.25!|Apr. 1] Holders of rec. Mar. 16a | Union Tobacco, class A (quar.)_.-.----- 1% jApr. 1] Holders of rec. Mar. 1 
Securities Management Corp.,cl. A (qu.)| 1% Apr. 15| Holders of rec. Apr. 1 Union Twist Drill, com. (quar.).....-- #250. Mar. 30|*Holders of rec. Mar. 23 
Re a en oS OE) 6 ee wacasoscces 25c.'Apr. 15} Holders of rec. Apr. 1 PRGETEG (GUSF,) «oo ca csconssccoses *1% |Mar. 30|\*Holders f rec. Mar. 22 
Sefton Mfg., pref. (quar.).....---.---- *1% Apr. 1|*Holders of rec. Mar. 22 Unit Corp of Amer, pref. (quar.).------ 50c.|Apr. 1] Holders of ree. Mar. 20 
Sale Gino, eaeti Log (GEE .) ccnennns ; a. 1| Holders of rec. Mar. 20 United Aircraft & Transp. pf. A (qu.)---| *75c.j|Apr. 1)*Holders of rec. Mar. 9 
y re) Pr Tr ce 4 |May 1) Holders of ree. Apr. 15 United Biscuit, pref. (quar.)....-...--- 1% |May 1j Holders of ree. Apr. 174 
Selected Industries allot. ctfs. 50% pd_-| *63.4c Apr. 1/*Holders of rec. Mar. 15 United Cigar Stores of Am. com. (qu.) - - 25c.|Apr. 1| Holders of rec. Mar. 8a 
cata Th hin a a .(qu.)$} 1.3734 Apr. 1} Holders of rec. Mar. 15 United Diversified Securities, pf. (qu.)- 44c./|Apr. 1} Holders of rec. Mar. 20 
- ers (G } ns Co., pref. (quar.)-- 1% |Apr. 1} Holders of rec. Mar. 14 United Dyewood Corp., pref. (quar.).-.| 1% |Apr. 1] Holders of rec. Mar. 134 
parate Units Inc. (quar.)...-....-.---- $) Apr. 1] Holders of rec. Mar. 20 United FrTult (QUA?) ...<-<csccsscsscccs $1 Apr. 1] Holders of rec. Mar. 2a 
Pre 25¢c.\Apr. 1] Holders of rec. Mar. 20 Stock dividend (1-20th share)-_-.....-- (e) jApr. 1| Holders of rec. Mar. 2a 
wr ET pao Ltd., A& B (qu.) = ae. 1 — of rec. Mar. 15 United Hotels of America, pref. (quar.) - 1% |Apr. 1] Holders of rec. Mar. 20 
enn Se ne A eae aS ee ; ‘tone : ey of rec. Mar. 15 United Milk Crate class B (quar.)..-.-.- *40c..Apr. 1|*Holders of ree. Mar. 15 
yc nah gg me y hy Biuianwee BY. § ery 2 aeebiaen of rec. Mar. 31 ‘ ited Paperboard uref (quar. . “1 oe 50) Apr. 15} Holders of ree. Apr la 
an & A romen ay ek alae 3 o---- $1 Tulane. : Le ra -! rec. Mar. 21 United Paper Box, el. A (qu.) (No. ». *40c.'Apr. 1|*Holders of rec. Mar. 20 
aes pen ye . (q ike wwe $1. 5, pr. olders of rec. Mar. 22 United Piece Dye Wks., pref. (quar. pee *1% Apr. 1)*Holders of rec. Mar. 20 
) G) Co. (quar?.)....... 50c.|Apr. 10|]*Holders of rec. Mar. 20 te ae pe 3 July 1}|*Holders of rec. June 20 
nena ll a ee Co. — Pere cae Sept.19] Holders of rec. Aug. 27 Proterred (QUEP.) .. eo -cccccccccccsccs Oct. 1)*Holders of rec. Sept. 20 
e a skh saseewe > .|Apr. 1|*Holders of rec. Mar 213 Preferred (quar.)-...----. ois Jan2°30| *Holders of rec. Dec. 20 
Preferred (quar.)-.....------------ *1% |Apr. 1|*Holders of rec. Mar. 21 | United Profit Sharing, pref 50c.|Apr. 30| Holders of rec. Mar. 30 
Common (in common stock). _- . "fi Apr i|*Hoiders of rec Mar 25 United Securities ref. RD racasenduie 1 ’ ; calaes of vac. Saae. 
oe — pe common stock) a July |)*Holders pe ree June 20 United Share Ce — " pear ee ee ee 
ommon (payable in common atock) *) Oct 'l*Holders of ree Sept 20 Common stock tr. shares ser. A-1...-| *49c./Apr. l1{ -..........-...-.--.. 
- ee aes cee by Sem -- - 31] Holders of rec. Mar. 60 | United Shoe Machinery common (qu.).-| 6244c|Apr. 5] Holders of rec. Mar. 19 
Sherwin-Wins Co. Ganada, com. (quat.)| *$1.50| Mar. siltisiders of ree’ Mar. 18 United Verde tatensi yn Mining (qu.)__ Gis mando ae 7 
a > " . ‘ J ; s s J slo (qu.).. a. olders of rec. x 
PE TES neon ccanwnssenave 1% |Mar. 31/*Holders of rec. Mar. 15 United Wholesale Grocery, pref. A (que)| 1834 ADr. 15| Holders of a. sol abe 
Shreveport-Eldorado Pipe Line (qu.)--- 50c.|Apr. 1| Holders of rec. Mar. 15a | U.S. Bobbin & Shuttle, com. (quar.) --- 75¢c.|Apr. 1} Holders of rec. Mar. 20 
ae Packing common (quar.)_......-- 30c./Apr. 1] Holders of rec. Mar. 20 PIONS LE) cb nccwonecccscsce 1% |Apr. 1} Holders of rec. Mar. 20 
—- a ee ey ea oes sec poly os Pe je rec. na 20 U.S. Bond & Mortgage, pref. (quar.).-_| *$1.75| Mar. 31|*Holders of rec. Mar. 20 
oe an > » : pr. olders of rec. Mar. 31 U.S. Cast Iron Pipe & Fdy., com. (qu.) 50c.;Apr. 20} Mar.31 to Apr. 25 
—— none ompany (quar.)_....-...--- 75c./Apr. 1] Holders of rec. Mar. 18a CONROE (URE) oc oe a centencsacsce 50c.|July 20} Holders of rec. June 29a 
Semen Gale... Seolape. 1] Motaue ot tee, Mar. ike | Common (auar}.......2...-.2.222 Boe |san30'30| Holders of rec. Deo. sia 
Binger Manufseturitie(quat )--------7-| 4244 |Mar. 31/+Holders of rec. Mar. 9 | First & socond pref, (quiat ~~“ ) a es a 
asain , 3 A A! 30c.J/Apr. 20} Mar.31 to Apr. 25 
A OAS 2 *4% |Mar. 31|*Holders of rec. Mar. 9 First & second pref. (quar.).......--| 30¢.|July 20] Hol . 
Slose-Sheffield Steel, Inc., pref. (quar.)-.| 1% |Apr. 1] Holders of rec. Mar. 20a First & second pref. (quar.).......-- 30c. Oct. 21 Holders a o. Sept. 30a 
-e <.. C.) & Corona, com. (qu.) --- 750. Apr. 1/*Holders of rec. Mar. 22 First & second pref. (quar.)_........ 30c.|Jan20’30} Holders of rec. Dee. 31a 
quan eee ae i ee eee A}. J - : gee ene . rec. a 22 U. 8. Financial Corp., class A (quar.)...| *30c.|Apr. 1/*Holders of rec. Mar. 27 
See Te ee cas 5... eile, iid dns. ee | 0.8 Geeeem, om. ones... cade |Mas. 8ileHoldare of roc, Bar. 1s 
Southern Ice Co., pref. ser. A (quar.)---| $1.75|Apr. 1| Holders of rec. Mar. 20 Preferred (quar.)-..--- pivemeaaedmiat Mar. 31 Holders phe oe 
South Penn Oil (quar.).......-------- *50c.|Mar. 30|*Holders of rec. Mar. 15 | U.8. Leather prior pref. (quar.)---.---- 1% |Apr. 1 Holders | one. + ,* 
Bouth | Porto Rico Sugar, com. (quar.) 500. Apr. 1] Holders of rec. Mar. 11a Class A partic. & conv. stock (quar.)--| $1. |Apr. 1] Holders of rec. Mar. 11 
secs cotinine aaa ‘JApr. olders of rec. Mar. 1la Class A partic. & conv. stock (qu.)--| $1 |July 1| Hol : June 
oman o Pies | Chpiebaeebee et Apr. 1] Holders of rec. Mar. 11a Class A partic. & conv. stock (qu.).-| $1 Oct. J Holders or a. pope. ioe 
Spang, Chalfant Co.. pref. (quar) .--| $1.50 ee. 1] Geshu of tee, idee, ibe | 0.8, Piping Gere qua)...........| “03, lape, Uemeaiee st om. tees. 6 
Mie Mbineies Ge cha c com .(qu) 40c.|Apr. 15) Holders of rec. Mar. 30 U. 8. Print. & Litho., com. & pf. (qu.)_-| *$1.50|Apr. 1)*Holders of rec. Mar. 21 
ieasene em -> - quar.)...| 75c.|Mar. 30} Holders of rec. Mar. 14 U. 8. Radiator, com. (quar.).....-.--- 50c.|Apr. 15} Holders of rec. Apr. 1 
Ogg ns, Inc. (quar.)-_-- bsg Mar. 31} Holders of rec. Mar. 15a Pe OS er 1% |Apr. 15} Holders of rec. Apr. 1 
parva a ae fads has sie an an cn cp i —_ = oe . rec. —_ = a yee yen d vp ed (Newark) (qu.) ----|*37}4c/Apr. 1)*Holders of rec. Mar. 15 
tein baeted amen cmb ; olders of rec. Sep a n tates Steel Corp., com. (quar.)-| 1% |Mar. 30} Hold f 
8 olders of rec. Feb. 28a 
oo uns sor ed ee saree 7 3 ree ul ——— . rec. rend 2. U. = Pee gp CR. (GREE) pc cntonnand 75¢e.j;Apr. 1) Holders of rec. Mar. 184 
Gai tdepee Int. peat. ian) (Ma) 14 olders of rec. Apr chan vemie A fe 1% |Apr. 1) Holders of rec. Mar. 1 
aaah Seat Tokeoos — rom ~ te aoe ss Pe gr sein sd saoeres — Leaf Tobacco, com. (quar.)-_- 75¢c.|May 1] Holders of rec. Apr. 1 
Pete wae. ho eee lumen nase be. Lie © a 
— ogg sate Corp. com. (qu.)_..-| *35c.;Apr. 1|*Holders of rec. Mar. 27 Universal Theatres Concession Co., pref. *h20 ae. 1 oHoldere “ae a 13 
onan yy Af ER RE a *1% |Apr. 1|*Holders of rec. Mar. 27 Upressit Metal Cap Corp., pf. (No. 1)--| $1 Apr. 1| Holders of rec. Mar. 5 
Seeadeod oy en com tee -) (No. 1) aun Mar. 30|\*Mar.16 to Mar. 29 Utah Copper Co. (quar.)......-.---.-- $4 Mar. 30| Holders of rec. Mar. 15 
Standard Royston (adm cvoris-/U*° ABE.) motes Of Tet: MAE AE | VathCanptpechi ae ON) 80. D—-| EA Teer elders of fee. AP 2 
° oe ° : we 3 5 ; i eS eee c|Apr. 
quate dee seek aaa asses Masai ales - reg ; pe tn - rec. a o- oe Corp., class A (quar.) (No.1) *50¢. Aas. 1 *Holders of iy Mar. Fo 
A , °, en A olders of rec. Mar. OS eae eae *15¢. 5 * 
ponene aa son he ts al a HO ae ‘. “i aa “ rec. = 15 bis Car Heating, pref. (quar.)_..---- ose ae 10 oHolders = ro ply 7 
b NO. a ar. olders of rec. Mar. 26 “OO ee *1 Sept. 10|*Holders of 
Siete Phe a tee sas 3 <eeakbereea a = 4e oe. : —— - rec. oo 4 ven an oo te 213 Dec. 10 *Holders of ree. Dec. 2 2 
f c 5 ee r. olders of rec. Mar. 1 u Biscuit, lst pref. (quar.)-........ 134 |Apr. 1] Hold f 
Stelnberg’s Drug Stores pref. (quar.) 8734c\June 1| Holders of rec. M ay olders of ree. Mat. 23 
. & ee . May 20 Vogt Manufacturing Corp-....-....-..- 50e.j;Apr. 1] Holders of 
— eo 2 oe. 64% ae --- a 1aen Apr. 1 *Holders of rec. Mar. 20 Volcanic Oil & Gas (quar.).-----..---- *35c. June 10 *Holders of ree. od 31 
Re ag quar.) -.------. oats ry : Holders of rec. Mar. 15 Dick iccuncadeccouactucassceeen *5c.j/June 10;*Holders of ree. May 31 
a ee eo —__ieaareearenmaRaee eae t5e |Sept. 10|*Holders of rec. Aug. 31 
ee ee “1 (can. t1....................._ ea NR i NIT ! F 3 4 
Sterling Motor Truck pref. (No. 1) ee *25¢0.\A oe | Mlamcemean ae 7 ‘ nt Sn ennannmnseneneennamens *35e.|Dee. 10/*Holders of rec. Nov. 30 
a -|Apr. 1)*Holders of rec. Mar. 20 IIS oo sisal caso ear alace oem aeanin ae *5c.|Dec. 10|*Holders of 
Stern Cosmetics Co., Inc., conv. pf.(qu.) 50c./Apr. 1] Holders of rec. Mar. 25 Vulcan Detinning pref. & pref. . (qu.)_-| 1% |Apr. 20 Holders po oo cor te 
Stern Brothers, class A (quar.) cine Seaeaebl *$1 Apr. 1)/*Holders of rec. Mar. 20 Pref. (acct. ted divs ca 2 ie 
Stewart-Warner Speedometer (stk. div.)| 22 i Mar. 3 to Apr. 3 Wahl Company, pret, eos “ie ea aK Ape. *Holders pe ae. a a 
wart- Warner Speedometer (stk. div.)/ 2 |--.----| Mar. 3 to Apr. 3 | Wahl Company, pref. (quar.).....----- " 4 . 
ghey oe Gum. (aquar.) = .....~ ps rhe : a ! =. — 6 wees pee B Log AS nic daa erie rey ; et of rec. May 15 
Si tal ener erased assis ie re § y: . Inc., com. (quar.)--.-.- c 2 1 
enka ae vl - on "Oio7i 5 Per a yon ; Pe aa = rec. Nev. * wane ts 2 te seinen eal ice 20c. aoe. 1 Holdere >! a. Mar. oo 
Serene 5e. r. olders of rec. Mar. 20 algreen Co., pref. (quar.)_-.-..-----| 1% |Apr. 1} Holders of a 
ae common (extra) -. Serwevesesecesser= *12\%clApr. 1/*Holders of rec. Mar. 20 Waltham Watch, pref. (quar.).......-.- *1%% |Apr. 1)/*Holders of san. Mar. Fy 
Gtenune (iohexs ote teeta (qu.).| *50c.;Apr. 1]/*Holders of rec. Mar. 15 Premeren (G00t.) . oo<o<ccncceccnn-- *1% |July 1)|*Holders of ree. June 22 
nee Covbecee Guard | ‘Faelaee: tl Gee ee ee ae | ame Dee aa Caen ‘We [naer. d0l*Helaes a ee ee 
Stroock (S.) Co. (quar.)........._.... *75¢0. A . 3 r ie ¢ a ae oe S Sen. Bear. 2° 
Caeeenncocecee .|Apr. 1/*Holders of rec. Mar. 15 Warchell Co., pref. (qu.) —. 1) 1|*Holders of 
} eta oe eee en ------------------ a ~~ : a - rec. June 15 ba Baking yg » Dref. (quar.) 1| Holders of ree. Dar. isa 
npeeaiiinccs arm athllnnisonierngearnnas acs 5e. 5 olders of rec. Sept. 16 ard Baking Corp., class A—Dividend | omitte/d 
ua 
studebaker Corp — or eeeee----------- *75c.|Dec. 21|*Holders of rec. Dec. 10 hte enna bo = aad ------ PM oe rend ; > pe rec. re 124 
ce ; i, a e ers of rec. i, 
pte (payablein common stock)-__| f1 June 1] Holders of rec. May 10a First preferred (quar.).-.----------- 75e.\Apr. 1] Holder of 4 Mar ime 
ommon (payable in com. stock) fl Sept. 1] Hold > eee oa 
Gumaen (onpdiie tn cen eae 7”| fr pt. olders of rec. Aug. 10a Second preferred (quar.)-..--------- 87%ciApr. 1] Holders of rec. Mar. 184 
Studebaker Mail Order, class A won-l| J Dec. 1] Holders of rec. Nov. 9a | Waukesha Motor (quar.)-------~------- *75c.|Apr. 1/*Holders of rec. Mar. 15 
Sullivan Machinery (quar.) (quar.)_}| *30c./Apr. 1)*Holders of rec. Mar. 20 Waverly Oil, clss A (Quar.) .---------- *37sc|Apr. 1|*Holders of rec. Mar. 21 
Supertest Petroleum, com. & ord. (qu,- oe a Haid = a Mar 1B bt ot hegre paaprce gh Oo “7123 Mar. eetteaten wo ae. bee. 16 
ref. A (for & mon at Patan | te le-2"--- olders ef ree. Mar. ommon (payable in common stock) -- ar. 30|*Holders of C z 
Pref. B sed . oy red — ¥ an ke ) See Holders of rec. Mar. 15 | Webster-Eisenlohr, Inc., pref. (quar.)-.| $1.75)Apr. 1] Holders of a. a. 26a 
gwocts Go. of America (quar). "|" iéeSfay™"i] Holders ot fee: Rows 1g | Vixtascce eco -| GOelADe. i] Mara fo Mar. $i 
wae oleh see ahaeaapetnaae 4 ° - 15 | | Extra...----.--..-.---.----------- : . Mar. to Mar. 31 
Syracuse Washing Mach.. com. B... ~~ jas —_ 1 qnolders of rec. Mar. 9 Wesson Oil & Snowdrift, com---------- *f100 |Apr. 1|*Holders of rec. Feb.o28 
Taggart Corp., pref. Conan. ) o<-- ¢.;Apr. 1/*Holders of rec. Mar. 22 Weason Oil & Snowdrift new com. (qu.)- Apr. 1) Holders of rec. Mar. 15a 
Giawatk Cian én fauas 1% |Apr. 1] Holders of rec. Mar. 15 West Coast Oil, pref. (quar.).......--- *$1.50/Apr. 5)/*Hold f i 
ograph Corp., com. (quar.) --.--| *50c.|May 1|*Holdes f Preferred + ors of sen. Mar. 18 
Preferred (cuar)........ ers la y a a es frec. Apr. 15 erred (extra) -.--.--------- -----|*33 Apr. 5)*Holders of rec. Mar. 18 
Texas Corp. (quar.)_................. 7 pr. olders of rec. Mar. 30 | Western Electric (quar.)-------.------ $1 Mar. 30| Holders of ree. Mar. 25 
Texon Oil & Land Co.—No action taken/on oni aoe 1| Holders of rec. Mar. 8a | Western Grain Co. (quar.) (No. 1)----- Ss es is aie 
Textile Banking (quar.)_.- #2 viidend B Western Grocers, Ltd., pref. (quar.)....| 1% |Apr. 15| Holders of rec. Mar. 31 
Thompeon (John R.) Co. (monthiy) ~~~ 200. pr. 1|*Holders of rec. Mar. 25 | Western Maryland Dairy Corp., pf.(qu.)} $1.50)Apr. 1] Holders of ree. Mar. 20 
aaa lla . --- Apr. 1] Holders of rec. Mar. 22a | Western Reserve Investing Co., pf. (qu.)} 144 |Apr. 1] Holders of rec. Mar. 15¢ 
<>: Sehegemeeetiee {cmt papi. B0e Oc.;May 1] Holders of rec. Apr. 23a | Westinghouse Air Brake (quar.).------- 50c.|Apr. 30} Apr. 1 to Apr. 9 
Thompson Products, com. ‘i en Oe June 1} Holders of rec. May 234 | Westinghouse El. & Mfg. com. (quar.)_-.| $1 Apr. 30| Holders of rec. Mar. lle 
Common A & B (ext -- a pr. 1) Holders of rec. Mar. 20 Preferred (quar.).. $1 + |Apr. 15| Holders of ree. Mar. tle 
Thompson Spa., $6 pref. t (No _ eareean Apr. 1] Holders of rec. Mar. 20 Westmoreiand Coal (quar.)........... 50c.|Apr. &) Mar.28 te Apr.'1 
connie $1.50'Apr. 1! Holders of rec. Mar. 10 | Weston Elec. Instrument; class A (qu.)_' 50c./Apr. 11 Holders of ree. Mar. 194 
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Per When Books Closed 
Name af Company. Cent. |Payabdle. Days Inclusive. 
Miscellaneous ) Concluded) . 
West Point Mfg. (quar.).............. $2 Apr. 1) Holders of rec. Mar. 15 
Westvaco Chlorine Products, com_..._- 50c./Apr. 1) Holders of rec. Mar. = 
Wextark Radio Co. (quar.) (No. Bianess *50c.|Apr. 1|*Holders of rec. Mar. 2 
Whitaker Paper, com. (quar.) .........|*$1.25|Apr. 1|*Holders of ree. Mar. 20 
te ee ae *$1 |Apr. 1|\*Holders of rec. Mar. 20 
le ee eae *1% |Apr. 1)*Holders of rec. Mar. 20 
White Eagle Oil & Refg. (quar.)_.....- 50c.|Apr. 20) Holders of rec. Mar.29 
White Rock Mineral 1 angel aN (qu.) 75c.|Apr. 1| Holders of rec. Mar. 20a 
First preferred (quar.)............-- 1% |Apr. 1) Holders of rec. Mar. 20 
eae dd a. sees 3% |Apr. 1| Holders of rec. Mar. 20 
Wieboldt Stores, Ine. (quar.) ......--- *40c.|May 1|*Holders of rec. Apr. 15 
Wilcox-Rich Corp., class A (quar.)._.-- 62 &%c| Mar. 30} Holders of rec. Mar. 20a 
Will & Baumer Candle, pref. (quar.)___- 2 Apr. 1| Holders of rec. Mar. 15 
Willys-Overland Co., pref. (quar.)_---- 1% |Apr. 1) Holders of rec. Mar. 16a 
Willson & Co. pref. (acct. aceum. div.)._| 41% |Apr. 1] Holders ef rec. Mar. 9a 
bet my gs *24 |May 1/*Holders pf rec. Apr. 15 
HELPS 6hbehbhens snnebmendenene *\% |May 1)\*Holders of rec. Apr. 15 
Samay tisebhehuns: . oguesenens *2\% |Aug. 1)|*Holders of rec. July 15 
_ ae *le 1A 1\*Holders of rec. July 15 
Wire Wheel Corp. of Amer., , pref. (qu.)..| 134 |Apr. 1| Holders of rec. Mar. 20 
Wey Ge GEE Ja cee ckdndscncn *30c./|Apr. 1|*Holders of rec. Mar. 15 
EE ee een *7\4c\Apr. 1|*Holders of rec. Mar. 15 
Wood Chemical Products, cl. A (qu.)--| 50c.,Apr. 1] Holders of rec. Mar. 18 
J 7 EO 25c.|Apr. 1) Holders of ree. Mar. 18 
Woodley Petroleum (quar.)_....------ 15c.|Mar. 31} Holders of rec. Mar. 22 
Woodruff Bdwards, Inc.,cl.A(qu.) (No.1)| *50c./Apr. 1, *Holders of rec. Mar. 20 
Woods Manufacturing, pref. (quar.)-.-.| 1% |Apr. 4 Holders of rec. Mar. 25 
Wright Aeronautical Corp. (stock div.).| ¢€100 |Apr. 30) Holders ef rec. Apr. 15a 
Wrigley (Wm.) Jr. Co.. com. (mthly.)--| *25c.)4pr. 1/*Holders of rec. var. zva 
Wright Aecrenautical Corp____._.---.--- e100 (Apr. 30; Holders of rec. Apr. 15 
Yale & Towne Mfg. (quar.)_-.-.-.---- $1 |Apr. 1| Mar.12 to Mar. 28 
Yarns Corp. of Amer., com. A (quar.)-.| *30c./_._...-. \*Holders of rec. Mar. 20 
Yorktown Associates, Inc., Ist pf. (qu.)- 1% |Apr. 1] Holders of rec. Mar. 25 
Second preferred (quar.)......------ 1% |Apr. 1) Holders of rec. Mar. 25 
Young (L. A.) Spring ‘e Wire (quar.)---| 50c./Apr. 1| Holders of rec. Mar. 15a 
DE kttbbbtnbdnn amessbesonnben 25¢c.;Apr. 1| Holders of rec. Mar. 15 
Youngstown Sheet & Tube, com. (qu.)..| $1.25,Apr. 1) Holders of rec. Mar. 144 
Preferred (quar.).......-.-.----.-- $1.375\Apr. 11 Holders of rec. Mar. 14 





* From unofficial sources. t The New York Stock Exchange has ruled that stock 
will not be quoted ex-dividend on this date and not until further notice t The 
New York Curb Market Association has ruled that stock will not be quoted ex- 
Gividend on this date and not until further notice. 

@ Transfer books not closed for this dividend. 4d Correction. 
f Payable in common stock. g Payable in scrip. 

@ividends. / Payable in preferred stock. 

b General Realty & Utilities dividend payable either in cash or 75-1,000 share of 
common stock. 

{ British Amer. Tob. dividend is ten pence per share. All transfers received in 
Lendon on or before March 2 will be in time for payment of dividend to transferees. 

k Southeastern Power & Light com. stock dividend is 1-100th of a share for each 
share held. 

3 60c. cash or one-fifteenth share class A common stock. 

(m) Payable at eption of holder either im cash, $1.50, or in common stock at rate 
of 1-64th share 


é Payable in stock. 
hk On account of accumulated 


2 Coty. Inc., declared a stock dividend of 6%, payable im quarterly installments. 

o New York Stock Exchange rules Wesson Oil & Snowdrift be not quoted ex—the 
stock dividend until April 2. 

Pp Bubject to stockholders’ approval at meeting called for March 29. 

@ Payable also to holders of coupon No. 9. 

r Rio Grande Oil stock to be placed on a $2 per annum basis. The company has 
declared $1 payable July 25 and intends to declare another $1 payable on or before 
Jan. 25 1930. The stock dividends are 1% shares on each 100 shares, the first 
14% having been declared payable April 25 with the intention to declare a second 
14% payable on or before Oct. 25. 

s Engineers Publie Service Ce.’s stock dividend is two-one hundredths share 
common stock. 

t New York Stoek Exchange rules Certe Corp. be not quoted ex the stock dividend 
until Mareh 1. 

tu Payable in cash or stock at rate of one-fortieth share. 

o American Cities Power & Light dividends are 1-32d share of class B on class A 
steck and 1% in class B stock on the class B stock, the class A stock having the 
optien ef taking cash at rate of 75c. per share. 

to Less deduction for expenses of depositary. 

z Associated Gas & Elec. dividend payable in class A stock at rate of 24% 
of one share for eaeh share held. 

. y Seagrave Corp. dividend payable either 30c. cash or 2%% in stock at option 
ef stockholders. 


2 Stewart-Warner Speedometer dividend subject to stockholders’ meeting Apr. 2. 








Weekly Return of New York City Clearing House.— 
Beginning with Mar. 31 1928, the New York City Clearing 
House Association discontinued giving out all statements pre- 
viously issued and now makes only the barest kind of a report. 
The new return shows nothing but the deposits, along 
with the capital and surplus. We give it below in full: 


STATEMENT OF THE MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR WEEK ENDED SATURDAY, MAR. 23 1929. 





| 
|\* Surplus a! Net Demand 

















Time 
Clearing House *Capttal. Undivided Deposits Deposits 
Members. Profits. Average. Average. 
s | $ | $ $ 

Bark of New York & Tr. Co-| $6,000,000 $13,324,400) $60,804,000 $8,986,000 
Bank of the Manhattan Co--|k22,250,000 k43,424,400| 174,974,000 41,270,000 
Bank of America Nat'l Asso--| 25,000,000) 37,384,000; 141,572,000 48,639,000 
Mational City Bank._._..-- j100,000000 j112,693300!' a892,957,000| 150,313,000 
Chemical National Bank -_--_-_- 6,000,000) 20,294,200) 136,525,000} 10,022,000 
Mational Bank of Commerce_}| 25,000,000) 48,295,300} 299,604,000} 34,252,000 
Chat. Phex. Nat. Bk. & Tr.Co| 13,500,000) 15,460,600! 155,139, 000] 41,526,000 
Hanover National Bank--_-__- 'g10,000,000 ¢21,983, 000) 123,557,000) 3,039,000 
Corn Exchange Bank..-_-.-.-- 112,100,000) 121,157,000} 173,616,000 32,940,000 
National Park Bank_-__-_-- 10,000,000} 25,594, 600) 128,408,000 11,149,000 
First National Bank_______- 10,000,000; 92,684, 400! 231,316,000 12,714;000 
See Be 0... cc ~ wen 40,000,000) 54,084, 000} 355,695,000; 48,927,000 
Continental Bank___..___-- 1,000,000| 1,522, 300} 8,742,000} 60,000 
Chase National Bank______ 'h61,000,000 hg0, 067,300) b588,386,000 65,012,000 
Fifth Avenue Bank________- 500,00 3,382,100) 25,756,000 1,015,000 
Seaboard National Bank -_-__-_- | 11,000,000) 15,912,900} 125,294,000 5,959,000 
Bankers Trust Co. .......-.. 25,000,000! 77,387,200) ¢319,014,000 61,180,000 
U. 8. Mtge. & Trust Co_-_-_-- 5,000,000, 6,187,200) 56,672,000 5,494,000 
Title Guarantee & Trust Co_-_| 10,000,000) 22,577, 900} 35,341,000 2,702,000 
Guaranty Trust Co... _. 40,000,000; 63,377, 000) d477,301,000 67,741,000 
Fidelity Trust Co.......... 4,000, ; Baek 400) 42,293,000 5,157,000 
Lawyers Trust Co_....-_--. 3,000,000} 4,087,800 19,880,000 2,581,000 
New York Trust Ce_____-__. 10,000,000; 25,938,100) 145,495,000 25,094,000 
Farmers Loan & Trust Co-_.-_/| 10,000,000; 23,113, 900; €124,809,000 25,875,000 
Equitable Trust Co_-.-.___-_- 30,000,000} 27,098, 900 £343,001,600 39,402,000 
Com’! Nat. Bank & Trust Co_ oad 7,000,000 30,887,000 2,294,000 

Clearing Non Member. 
Mechanics Tr. Co., Bayonne. 500,000 816,400) 3,323,000 5,624,000 

EPP a 497,850,000'867,620,200'5,220,361,000' 759,567,000 








* As per official reports: National, Dec. 31 1928; State, Dec. 31 1928; Trust Co.'s 


Dec. 31 1928. 


f@ As of Jan. 9 1929. 


j As of Feb. 16 1929. k As of Mar. 7 1929. 


Includes deposits in foreign branches: a $296,960,000 ; b $14,779,000; c $65,026,- 
@00; 4 $103,764,000; e $12,450,000; f $118,359,000. 





h As of Jan. 26 1929. 


i As of Feb. 1 1929. 


The New York ‘‘Times’’ publishes regularly each week 
returns of a number of banks and trust companies which are 
not members of the New York Clearing House. The fol- 


lowing are the figures for the week ending Mar. 22: 


INSTITUTIONS NOT IN CLEARING HOUSE WITH CLOSING OF BUSINESS 
FOR THE WEEK ENDED FRIDAY, MAR. 22 1929. 


NATIONAL AND STATE BANKS—Average Figurcs. 



































Oth.Cash,|Res. Dep.,| Dep.Other 
Loans. Gold. |Including|N. Y. and| Banks and Gross. 
Bk. Notes| Elsewhere.|TrustCos.| Depostis. 
Manhattan— 3 & $ & ® & 
Bank of U. 8__-_-.- 160,563,900) 21,000) 1,963,800/22,320,200|1,529,900| 153,374,000 
Bryant Park Bank| 2,073,800) 91,200 54,900 204,100) ..-..- ,192, 
Chelsea Exch. Bk.| 24,009,000 ----|1,888,000} 1,568,000; --..--.. 23,134,000 
| Grace National___| 17,700,300} 4,000 11,000] 1,539,700/1,472,900) 15,925,606 
, Harriman Nat’l_-.| 33,397,000) 20,000} 766,000| 4,394, 955, 39,681,000 
* Port Morris_____- 3,915,500} 30,100 88,300 et aoe 3,461, 
, aa 129,733,000} 28,000|2,143,000| 8,118,000/13158 000) 129,940, 
rooklyn— 
Nassau National_| 21,318,000] 93,000} 308,000} 1,596,000) 875,800] 18,763,000 
Peoples National-_ »200,000} 5,000} 122,000 568,000} 99,000 ,000,000 
Traders National! 2,775,800 auee 53,900 355,000' 47,700! 2,415,000 
TRUST COMPANIES—Average Figuses. 
Res've Dep.,| Depos . Other 
Loans. Cash. N.Y.and| Banks and @rose 
Elsewhere. | Trust Cos. | Depostis. 
Manhattan— $ $ $ 
DC 53,566,500 705,800} 11,506,500 20,700) 54,103,200 
BK. of Europe & Tr_-_| 17,227,400 928,700 i,  tieerer. 16,697,900 
Bronx County -.-.---- 22,219,458 565,824| 1,607,440) -..... 21,876,087 
Central Union... 255,509,000/*33,722,000| 4,745,000 928,000/258,439, 
Pinecececaces 76,543,800; *4,981,500| 2,973,500| 3,569,800) 72,892,200 
Federation. -...._.-- 18,043,026 1,209} 1,320,351 239,939 ,968, 
eer 14,947,000} *1,978,400 a . waning 14,781,300 
Manufacturers -..-.-. 404,409,000} 3,747,000 55,951,000 2,320,000/367, " 
Municipal. .......-. 65,606,600} 1,746,600! 5,080,400 91,400) 65,319,000 
United States_....-. 70,988,313] 3,833,333] 8,203,547, ...--- ,490, 
Brooklyn— 
Co, ee 121,422,500; 3,326,000) 19,816,000) -...-- 118,963,000 
Kings County ------ 29,746,480) 2,119,560) 2,165,433) ----.- 27,670,082 
Bayonne, N. J.— 
Mechanies.-..-..-- 9,148,126 229,766 823,649 298,265' 9,314,054 




















* Includes amount with Federal Reserve Bank as follows: Central Union, 
$32,776,000; Empire, $3,357,000; Fulton, $1,869,800. 








Boston Clearing House Weekly Returns.—In the 
following we furnish a summary of all the items in the 
Boston Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 




















Mar. 27 Changes from Mar. 20 Mar. 13 
1929. Prectous Week 1929. 1929 
3 3 $s 3 
a 86,550,000) Unchanged 86,550,000} 86,350,000 
Surplus and profits a 111,949,000} Unchanged 119,949,000 111,949,000 
Loans, disc’ts & invest’ts_|1,125,270,000 +4,871,000/1,120,399,000/1,108,543,000 
Individual deposits... ...- 658,269,000) —16,508,000| 674,777,000} 671,234,000 
Due to banks_......-..- 128,422,000} —5,712,000| 134,134,000) 128,964,000 
Time deposits.........-. 276,140,000] —1,195,000| 277,335,000) 281,501,000 
United States deposits --_ 15,431,000} +2,135,000 13,296,006 1,036 ,006 
Exchanges for Clg. House 31,240,000} —1,271,000| 32,511,000 27,953,000 
Due from other banks--- 78,660,000} —8,195.000; 86,855,000 80,270,600 
Res’ve in legal depositar’s 79,526,000} —1,886,000 81,412,000 81,666,000 
eo Eee 8,475,000 —286 ,000 8,761,000 8,922,000 
Res’ve excessin F. R. Bk- ,000 —75.000 37,000 605,000 








Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending Mar. 23, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time depesits, all 


requirements. 
of the table. 


to be kept with the Federal Reserve Bank. 
is not a part of legal reserve. 


“Cash i 


n vaults”’ 


For trust companies not 


members of the Federal Reserve System the reserve required 
is 10% on demand deposits and includes ‘‘Reserve with 
legal depositaries’’ and ‘“‘Cash in vaults.”’ 

Beginning with the return for the week ending May 14 1928, 
the Philadelphia Clearing House Association discontinued show- 
ing the reserves and whether reserves held are above or below 
This will account for the queries at the end 
































Week Ended Mar. 23 1929. 
Two Ctphers (00) Mer. 16 Mar.9 
omttted. Members of Trust 1929. 1929. 
F.R. System|Compantes . Total. 
3 $ g $ 
S| ee 59,433,0 9,500,0 68,933,0}  68,833,0 67 ,833,0 
Surplus and profits...| 182,645,0 18,521,0} 201,166,0) 201,041,0; 201,641.0 
Loans, discts. & invest.|1,072,291,0 98,724,0)1,171,645,0)1,168,958,0/1,163,921,6 
Exch. for Clear. House 39,773,0 693,0 40,466,0 42,093,090 ‘958, 
Due from banks-.-..--- 91,916,0 592,0 92,508,0 93,498,0 89,791,0 
Bank deposits_....--- 123,062,0 $,190,0| 126,252,0} 128,506,0; 131,819,0 
Individual deposits...| 618,355,0 45,684,0| 664,039,@} 671,513,0 650,843,0 
Time deposits_...-..- 211,530,060 25,740,0} 237,270,0} 238,335,6 ,806,0 
Total deposits_-_....-- 952,947,0 74,614,0/1,027,561,0/1,038,354,0/1,032,472,0 
Res. with legal depos_..| -... .-_. 7,265,0 7,265, ,269,0 ,413,0 
Res. with F. R. Bank. COREG wwcanexe 66,840,0| 69,767,0 69,521,6 
Cash in vault*_.__.-_- 10,148,0) 2,642,0 12,790,0 12,842,0 12,618,0 
Total res. & cash held. 76,988,0 9,907,0 86,895,0| 90,878,0 91,552, 
Reserve required. --.--. ? ? ? t 
Excess reserve and cash 
i WM ce saceewcn ? ? ? ? ? 








* Cash in vault net counted as reserve for Federal Reserve mombors. 
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Weekly Return of the Federal Reserve Board. 


The following is the return issued by the Federa] Reserve Board Thursday afternoon, Mar. 28 and showing the condition 
of the twelve Reserve banks at the close of business on Wednesday. In the first table we present the results for the system 
as a whole in comparison with the figures for the seven preceding weeks and with those of the ae week last year. 


The second table shows the resources and liabilities separately for each of the twelve banks. The 
Accounts (third table following) gives details 
Reserve Agents and between the latter and F 


latest week appears on page 2003, being the first item in our department of ‘‘Current Events and Dis ] 


CUSs810ONs. 


ederal Reserve Agents’ 
transactions in Federal Reserve notes between the Comptroller and 


oral. ose 


rve banks. The Reserve Board’s comment upon the returns for the 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANES AT THE CLOSE OF BUSINESS MAR 27 1929. 


























































































































Mar. 27 1929.|Mar.20 1929.| Mar. 13 1929.|Mar. 6 1929.|Feb. 27 1929.|Feb. 20 1929.|Fed. 13 1929.) Feb. 6 1929.|Mar. 28 1928. 
RESOURCES. $ $ $ a $ $ $ $ $ 
Gold with Federal Reserve agents--.-..-- 1,271, 104,000!1,300, 876,000) 1,213,407,000/1,183,910,000) 1, 167,630,000) 1,207, 199,000] 1,214,425,000/1,192,665,000] 1,331,263 ,000 
Geld redemption fund with U. 8. Treas. 66,785,000} 70,707,000) 64,353,000! 62,119,000) 67,836,000} 60,476,000) 60,347,000) 64,362,000] 50,652,000 
Gold held exclusively agst. F. R. notes! 1,337 ,889,000/1,371,583,000| 1,277,760,000) 1,246,029,000) 1,235,466,000] 1,267,675,000|1.274.772.000) 1,257,027 ,000|1,381,915,000 
Gold settlement fund with F.R. Board..| 709,176,000) 675,996,000) 767,446,000) 788,107,000 764,092,000} 752,817,000] 747,771,000] 714,989,000 
Gold and gold certificates held by banks_| 662,195,000) 664,434,000) 654,919,000} 648,701,000) 655,241,.00] 649,343,000] 658,632,000] 659,122,000} 663,059,000 
Total gold reserves_............-.-- 2,709,260 ,000|2,712,013,000/2,700, 125,000|2,682,837 ,000/ 2,686,846 ,000|2,681, 110,000|2,686,221,000|2,663,920,000|2,759,963,000 
Reserves other than geld.......-.----- 169,755,000] 165,778,000} 160,264,000; 152,755,000} 157,318,000} 158,751,000] 161,928,000] 166,685,000] 170,544,000 
he catsantoninsbane wed 2,879,015 ,000|2,877,791,000|2,860,389,000 '2,835,592,000/2,844, 164,000/2,839,861,000|2,848, 149,000/2,830,605,000) 2,930,507 000 
Non-reserve cash... ........--.------ 77,510,000} 78,367,000} 78,312,000] 75,231,000} 78,118,000] 77,396,000) 81,967,000} 86,458,000] 67,786,000 
Bills discounted: 
Secured by U. 8. Govt. ebligations...| 621,980,000} 588,439,000) 583,135,000) 606,053,000} 608,752,000] 518,271,000] 617,744,000} 539,462,000} 322,034,000 
Other bills discounted_.........--.-.- 402,150,000) 354,298,000) 372,488,000} 383,119,000) 343,730,000] 346,709,000] 286,205,000; 312,159,000] 202,062,000 
Total bills discoumted_..........-..-. 1,024,130,000| 942,737,000] 955,623,000} 989,172,000) 952,482,000] 864,980,000} 903,949,000} 851,621,000} 524,096,000 
Bille bought in open market_........-.- 208,427,000! 236,838,000} 283,101,000} 304,644,000) 334,075,000] 355,636,000} 391,058,000] 410,742,000} 346,103,000 
0 .8. Government securities: 
Pc guennn éekencusesesencoecose 51,611,000 51,611,000 51,618,000 51,594,000 51,593,000 51,592,000 51,592,000 51,615,000 55,711,008 
yes iach Oi tad tin as 0b id 91,190,000 90,904,000 90,502 ,000 90,671,000 738.000 95,144,000 96,843,000 97,869,000} 163,612,000 
Certificates of indebtedness........- 27,509,000! 42,836,000 23,177,000 20,699,000 24,069,000 25,853,000 28,735,000] 50,605,000; 166,509,000 
Total U. 8S. Government securities --_- 170,310,000) 185,351,000) 165,297,000! 162,964,000} 166,400,000] 172,589,000! 177,170,000} 200,089,000} 385,832,000 
Other securities (see nete)._.....------ 6,845,000) 6,845,000 10,250,000 10,250,000 10,075,000 10,075,000 75,000 9,075,000 990,000 
po Ud eee ere ae 1,00R,UG seccueesss| sasscecdes| Ssccnectses| Sesnsseccs| secseceese| «5605000 
Total bills and securities (see note)... _|1,409,712,000'1,371,771,000) 1,421,833 000) 1,467,030 ,000/1 463,032,000) 1,403,280,000! 1,481,252,000)1,471,527,000 1,257,021,000 
GN i  ectebeeesl sicenkeee  eegee sheeenesh  siaaetsl wossmaeedl siete 8 8 stake § sedaeesl «scene 
Due from foreign banks (s¢6 mote)_....- 723,000} 723,000 724,000 725,000 729,000 729,000 731,000 731,000 _ 570,000 
ns sbisccneténcanacuen 673,689,000! 747,690,000) 754,786,000} 678,483,000) 713,637,000! 719,244,000] 665,350,000] 646,528,000) 595,975,000 
PE aktbcccbcecddensiaenca 58,693,000} 58,691,000; 58,691,000) 58,660,000 .660,000} 58,656,000} 58,656,000} 58,622,000) 59,266,000 
All other resources................. 7,970,000 8,010,000 8,255,000 8,062,000 8,246,000 7,934,000 7,830,000 7,674,000) 9,826,000 
' ' 
TE PI. kitiirirsddoscsedsee 5,107,312,000 5,143,043,000/5,182,990,000/5,123,783,000,5, 166,586,000'5, 107, 100,000'5, 143,935,000 onary eee 
LIABILITIES. | i 
Ff. R. notes in actual circulation....... '1,652,879,000 1,641,577 ,000|1,650,009,000 1,666,567,000 1,653,971,000'1,651,595,000 1.659.777 .000] 1,646,308,000 1,567,052,600 
Deposits: 
Member banks—reserve account-.... 12,332,181,000|2,339,544,000!2,362,567,000 2,350,497,000'2,367,250,000'2,318,644,000 2,372,622,000|2.386.284,000 2,357,143,000 
Ps 6s su ncesendssnceuns ! 23,405,000 4,570,000 7,773,000 21,577,000, 21,156,000 15,187,000] 20,862,000} 24,042,000) 24,757,008 
Foreign banks (see note).........-.-- 6,058,000 6,047,000 5,834,000 9,766,000; 5,606,000 6,475,000 5,371,000 5,876,000) 5,007,000 
Other deposits. ..........-.-----.-- 21,742,000; 20,149,000} 20,611,000 20,704,000) 18,960,000, 20,715,000} 22,667,000} 21,938,000 17,308,000 
Po, 2,383,386 ,000|2,370,310,000 2,396,785,000 2,402,544,000 2,412,972,000 2,361,021,000 2,421,522,000 2,438,140,000 2,404,215,000 
erred availability items............ ,280,000} 701,967,000, 708,172,000; 628,729,000 ,000 " 640,560,000] 596,735,000 566,358,000 
SO |) Eee 154,310,000] 153,730,000) 152,521,000}; 152,118,000] 151,266,000} 150,196,000} 149,764,000] 149,565,000; 136,150,0ee 
tte pe th encdbminwbbawbawas web 254,398,000} 254,398,000) 254,398,000) 254,398,000} 254,398,000] 254,398,000] 254,398,000} 254,398,000) 233,319,000 
All other liabilities.............---..-. 22,059,000} 21,061,000) 21,105,000 19,427,000 18,966,000 18,387,000 17,914,000} 16,999,000 13,857,006 
Tete MADMIN. cn ncccccaccesocsecs 5,107,312,000]5, 143,043,000/5,182,990,000/5,123,783,000/5, 166,586,00015, 107,100,000/5, 143,935,000/5, 102,145,000! 4,920,951,000 
Ratio of gold reserves to deposits and 
F. R. note liabilities combined. -__...-. 67.1% 67.8% 66.7% 65.9% 66.6% 65.8% 65.2% 69.5% 
Ratio of total reserves to deposits and 
F. R. note liabilities combined ---.--..- 71.3% 71.7% 70.7% 69.7% 69.9% 69.8% 69.3% 73.8% 
Centingent liability on bills purchased 
for foreign correspondents_-.........- 332,165,000} 329,194,000) 306,944,000) 303,397,000 306,461,000) 306,830,000] 312,893,000} 306,111,000} 243,009,600 
Distribution by Maturtttes— $ s $ 3 $ | ba $ 3 $ 
1-15 days bills bought in open market _| 93,984,000] 124,186,000! 148,860,000} 145,352,000] 134,661,000 122,069,000} 140,202,000] 138,009,000] 167,981,000 
1-15 days bills discounted -_......-.-- 865,446,000} 776,069,000; 787,080,000; 818,385,000] 789,566,000} 708,979,000] 767,210,000} 707,601,000] 442,928,000 
1-16 days U. 8. certif. ef indebtedness - 2,940,000 19,275,000 794,000 1,705,000 000 706, 506, 509,000 
i ttinecd! cashehevesl tebteaesebl sbhneeesl s00tueneeel cnskeenenel stoeenneeel _saecchanh steneeenl, sneumannos 
16-30 days bills bought in open market - 52,370,000} 54,169,000} 64,002,000); 81,997,000} 104,774,000] 104,340,000) 89,121,000} 91,155,000) 77,976,000 
16-30 days bills discounted -........... 40,319,000} 42,865,000} 45,414,000) 43,094,000} 41,273,000] 35,853,000} 35,609,000 ,500, 18,829,000 
16-30 days U.S. certif. of indebtedness_| _.....----] ----------] 9 --------] ) ---------- 8,216,000 fo.) ieee Bera. ee 
ccs hesl atcaninexn ¢6s0se0be0) eese0besl esensesanl sngaccageeat saaaeedhet . ssancend ..aaaaaenee sembanaae 
31-60 days bills bought in open market - 33,147,000} 36,423,000) 51,249,000} 61,864,000} 77,558,000] 106,076,000} 135,951,000} 150,152,000} 58,788,000 
81-60 days bills discounted .-.........--. 65,365,000} 73,860,000; 69,563,000 70,834,000} 69,807,000 ,06 56,914,000} 60,261,000} 32,801,000 
ee! ci cntn al skedweusesl eSheeneel csceensenel sacchesaccl sosunek 4, , ke” 6 eer 
ee ac kee fs ehedeee el BeReade ee, _scaeenet BAARRREBE agawkeuhadl sadeeteedl  _ceaaekee | amen  kcancenmae 
61-90 days bills bought in open market - 26,164,000 19,123,000 14,613,000 11,504,000 3,419,000 19,326,000} 23,381,000) 28,468,000] 35,457,000 
61-90 days bills discounted -.........-.. 42,679,000| 39,763,000) 44,156,000} 47,483,000 000} 43,758,000} 33,905,000) 36,363,000) 20,294,000 
61-90 days U. S. certif. of indebtedness_ 128,000 PR 8  ~aschekual. cashed aneleeoas eadee 1,000 45,000 1,892,000 
ee nc ie teen (kee | «6 ORE oaoakeeane oaaeensessl <debeaeeh <aneh@nGa “en banaue 
Over 90 days bills bought in open market 2,762,000 2,937,000 4,377,000 3,927,000 000 3,825,000 2,403,000 2,958,000 5,901,000 
Over 90 days bills discounted__........ 10,321,000 10,180,000 9,410,000 9,376,000 000 ,323 10,311,000; 10,896,000 9,244,000 
Over 90 days certif. of indebtedness - -_- 24,441,000, 23,522,000] 22,383,000 18,994,000 :000 16,753,000} 20,245,000} 27,191,000} 164,108,000 
ceo ake asheeahel  seakahnal steaawaadall cockakoaccl suadaceincal saeantekel » Bebbebeell comabeea== 
¥.R. notes received from Comptroller _|2,867,384,000 2,873,578,000|2,882,693,000|2,890,834,000/2,895, 166,000/2,905,238,000/2,911,668,000/|2,927,701,000}2,823,560,000 
¥. R. notes held by F. R. Agent.....-.- 816,637,000) 824,062,000) 833,452,000) 823,632,000) 838,812,000) 854,472,000) 857,443,000) 863,687,000) 869,300,000 
' 
Issued to Federal Reserve Banks---.-- 2,050,747,000 2,049,516 ,000/2 049,241 ,000/2 067,202 ,000/2,056,354,000/2,050,766,000|2,054,225,000/2,064,014,000/ 1 954,260,000 
Hew Secured— | 
By gold and gold certificates. ......... 367,195,000, 363,195,000} 363,195,000} 362.645,000) 362,645,000} 362,645,000) 360,145,000) 360,145,000) 414,140,000 
Gold redemption fund_............... 97,659,000; 97,222,000) 99,244,000 87,479,000} 94,768,000] 101,300,000) 93,611,000} 97,206,000) 99,152,000 
Geld fund—Federal Reserve Board_.-.| 806,250,000' 840,459,000) 750,968,000] 733,786,000! 710,217,000) 743,254,000} 760,669,000; 735,314,000} 817,871,008 
By eligible paper..................... 1,178,876,000 1,130,676,000)1,183,273,000/1,256,975,000/ 1,240,409,000 1,175,606,000)1,244,987,000 1,220,038,000 839,382,000 
eS ee er .- 2,449,980,000 2,431,552,000'2,396,680,000 '2,440,885,000'2,408,039,000 2,382,805,000 2,459,412,000 2,412,703,000|2,170,645,008 








NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due 


to foreign correspondents. 


“Other securities,’’ and the caption, ‘Total earning assets"’ to ‘Total bills and securities.” 


In addition, the caption, ‘‘All other earning assets,"’ previously made up of Federal Intermediate Credit Bank debentures, was changed te 
The latter item was adopted as a more accurate description of the total ef 


the discounts, acceptances and securities acquired under the provision of Sections 13 and 14 of the Federal Reserve Act, which, it was stated, are the only items included 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS MAR. 27 1929 






























































Two ctphers (00) emitted. 
j athe og tlle i. of— Total. Boston. | New York.| Phtla. |Cleveland.| Richmond Chicago. |St. Louts.| Minneap.|Kan.Ctty.| Dallas. | San Fran. 
RESOURCES. $ $ $ $ $ $ $ t $ s 3 $ 
Gold with Federal Reserve Agents) 1,271,104,0) 83,825,0} 281,581,0| 82,401,0/157,048,0) 51,479,0 182,391,0| 18,827,0] 54,026,0} 53,544,0] 26,154,0|169,931,0 
Gold red’n fund with U.S. Treas.} 66,785,0) 11,222,0} 10,754,0} 8,595,0} 5,249,0} 1,741,0 10,673,0} 5,259,0} 3,180,0] 2,035,0] 1,826,0} 3,613,0 
Gold held excl. agst. F. R. notes) 1,337,889,0) 95,047,0| 292,335,0} 90,996,0]162,297,0] 53,220,0 193,064,0] 24,086,0] 57,206,0] 55,579,0) 27,980,0|173,544,0 
Gold settle’t fund with F.R.Board| 709,176,0) 55,817,0| 214,217,0] 30,087,0} 61,384,0] 13,453,0 167,188,0|] 17,836,0| 27,407,0] 45,787,0' 32,892,0| 26,581,0 
Gold and gold ctfs held by banks} 662,195,0]) 23,145,0] 414,346,0] 37,025,0] 46,057,0] 14,652,0 58,618,0| 10,564,0] 5,504,0| 5,475,0] 1¢,503,0] 28,166,0 
Total gold reserves_.........- 2,709,260,0}174,009,0} 920,898,0]158,108,0/269,738,0| 81,325,0 418,870,0} 52,486,0| 90,117,0/106,841,0| 71,375,0/228,291,0 
Reserve other than gold__.....__ 169,755,0| 16,128,0} 48,388,0} 7,266,0] 11,832,0} 7,946.0 21,528,0] 15,525,0] 2,640,0] 6,138,0] 7,283,0} 15,750,0 
a 2,879,015,0/190,137,0] 969,286,0]165,374,0)281,570,0} 89,271,0 440,398,0} 68,011,0) 92,757,0)112,979,0| 78,658,0\244,041,0 
om-reservecash...........-.- 77,510,0| 6,862,0} 29,880,0} 2,418,0} 5,101,0! 4,971,0 8,121,0} 4,355,0} 1,156,0) 2,040,0) 3,454,0} 4,106,0 
Bills discounted: 
Sec. by U.S. Govt. obligations} 621,980,0| 42,828,0} 196,001,0| 67,180,0] 54,491,0] 19,836,0 115,448,0} 28,033,0|] 11,798,0} 11,411,0| 6,441,0} 55,994,0 
Other bills discounted_....._- 402,150,0]) 26,554,0] 103,172,0} 38,625,0| 29,259,0] 25,078,0 69,232,0] 26,121,0} 2,525,0} 18,872,0} 4,884,0] 20,407,0 
Total bills discounted__....__- 1,024,130,0] 69,382,0] 299,173,0}105,805,0| 83,750,0} 44,914,0 184,680,0] 54,154,0} 14,323,0| 30,283,0} 11,325,0] 76,401,0 
Bills bought in open market___.- 208,427,0] 26,095,0} 35,821,0] 18,776,0] 23,378,0} 11,753,0 14,732,0] 8,412,0} 8,328,0} 10,325,0] 14,343,0| 26,054,0 
. 8. vernment securities: 
[Se ee 51,611,0 689,0 1,384,0 585,0 548,0} 1,152,0 19,937,0| 7,125,0| 4,534,0) 7.755,0) 7,813,0 64,0 
ge aa sank ioc iikincgeed 91,190,0} 2,534,0 9,195,0| 9,779,0| 27,922,0 903,0 5,106,0} 11,426,0| 4,341,0 902,0} 3,239,0) 12,470,0 
Certificates of indebtedness. ____ 27,509,0} 2,114,0 ,569,0) 7,747,0 845,0 301,0 2,431,0 512,0 382,0} 1,136,0} 1,239,0 855,0 
Total U. 8S. Gov't securities_____ 170,310,0' 5,387,0' 20,148,0' 18,111,0' 29,315,0! 2,356.0 27,474,0' 19,063,0' 9,257.0! 9,793,0' 12,291,0' 13,389,0 
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FD Ce, (oy mae — | esa. | Boston. | Now York.| Phtia. |Ctevstand.| Richmond| Attanta. | crtcago. |st. Lowts.|tnneap.|Kan.Ctty.| Dallas. | San Fran. 
$ g a $ $ 3 $ $ $ $ 

Other securities. ..............- 6,845.0} ...... RNG cakeal + encase] secnkel. sanenal...cnassinl .ceaddd 2,000,0} 1,500.0} -.-.-..-- 1,250,0 
EEE dacecgenss| . vebedel dasesth  .sieeGdl” “GeKGGRE. “anceesl c@eGeal . adleneel.catmanl.. desecelliseneel cn eae ooncee 

Total bilis and securities__ .._- 1,499,712,0) 100.814,0| 357,237,0]142,692,0|136,443,0| 59,023,0| 64,126,0|226,886,0| 81,629,0| 33,908,0| 51,901,0} 37,959,0/117,694,0 
Due from foreign banks. ---_- shall 723,0 54,0 218,0 70,0 74,0 33,0 28, y 0 18,0 24,0) ,0 x 
Unoollected items. ............. 67%3.689,0|) 64,183,0) 194,143,0| 54,698,0) 66,083,0) 50,940,0) 24,000,0) 82,298,0] 28,167,0] 11,670,0| 36,694,0) 23,083,0| 37,730,0 
®ank premises. ....-........... 58.693,0| 3,702,0} 16,087,0} 1,752,0) 6,535,0| 3,575,0) 2,744,0} 8,529,0] 3,893,0} 2,110.0) 4,140,0| 1,922, 704, 
DEE Sadi tabocdcccess ssuacd 7,970,0 75,0 970,0 138,0} 1,184,0 501,0} 1,779,0 897,0 428,0 09,0 319,0 515,0 455,0 

Total resouross. = = = ikcsiecai aia al 5,107,312,0|365,827,0) 1,567,821,0|367, 142,0/496,990,0/208,314,0|244,256,0/767,228,0/186,512,0]142,328,0|/208,007,0| 145,615,0/407,182,0 


®. R. notes in actual circulacion_|1,652,879,0|129,653,0) 295,027,0/145,489,0/208,588,0) 71,742,0/135,726,0/284,987,0] 58,301,0) 63,875,0| 66,176,0| 37,757,0)155,558,0 








ts: 
Member bank—reserve acc’t..|2,332,181,0)140,174,0) 933,782,0)/129,239,0|181,318,0) 65,627,0| 67,983,0|340,962,0| 78,000,0| 55,323,0) 92,836,0] 69,086,0|172,856,0 
Se cog ony 23,405,0 925,0 9,969,0 ,754,0 557,0) 1,568,0 980,0) 2,531,0 960,06 844,0| 1,127,0) 1,197,0 93, 
POPEER DEE. ssaccccccceceee 6,058,0 433,0 1,982,0 2,0 596,0 269,0 228,0 801, 234,0 146,0 193,0 193,0 421,0 
Other deposits. ............-- 21,742,0 87,0 8,095,0 48,0 618,0 104,0 86,0} 1,768,0) 2,037,0 231,0 168,0 16,0} 8,484,6 
Total deposits--............. 2,383,386,0/141,619,0) 958,828,0)131,603,0/183,084,0| 67,568,0) 69,277,0/346,062,0| 81,231,0 ,544,0| 94,324,0) 70,492,0/182,754,0 
Oefert <d availability items. .... 640,280,0) 63,375,0) 181,890,0) 49,808,0) 62,134,0) 49,241,0) 21,850,0) 76,194,0| 29,149,0| 10,757,0) 33,489,0) 23,542,0) 38,851,0 
a 154,310,0} 10,306,0| 55,229,0) 14,970,0| 14,683,0) 6,178,0 ,344,0) 19,350,0| 5,508,0} 3,096,0} 4,297,0| 4,456,0) 10,893,0 
i ae 254,398,0) 19,619,0) 71,282,0) 24,101,0) 26,345,0) 12,399,0) 10,554,0) 36,442,0] 10,820,0| 7,082,0| 9,086,0} 8,690,0] 17,978,0 
All other lMabilities...........- 22,059,0} 1,255,0 5,565,0} 1,171,0) 2,156,0) 1,186,0) 1,505,0) 4,193,0) 1,503,0 974,0 725,0 678,0] 1,148,0 
Total -— eemneseses 5,107,312,0|365,827,0) 1,567,821,0/367,142,0/496,990,0/208,314,0| 244,256 ,0|767,228,0|186,512,0)142,328,0}208,097,0)|145,615,0|407,182,0 
emora . 
Reserve ratio (per cent) .......-- 71.3 70.1 77.3 59.7 71.9 64.1 71.5 69.8 48.7 77.0 70.4 72.7 72.1 


Contingent liability on bills pur- 


chased for foreign correspond’ts| 332,165,0) 24,311,0) 103,178,0) 31,539,0) 33,510,0) 15,113,0| 12,813,0| 45,009,0} 13,141,0| 8,213,0]) 10,842,0| 10,842,0) 23,654,0 
®. R. notes on hand (notes rec’d 


oo we cccccccccosccce 397,868,0' 20,594,0! 120,320,0! 32,912,0) 30,562,0| 18,664,0' 32,770,0' 33,839,0' 10,631,0! 7,743,0' 12,135,0' 9,521,0| 68,177,0 
FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS MARCH 27 1929. 











Federal Reserve Agent at— Total. Boston. | New Yerk.| Phtla. |Cleveland.| Richmond) Atlanta. | Chicago. | St. Louts.| Minneap.|Kan.Ctty.| Dallas. |San Fras, 


Two Ciphers (00) omttted— $ $ $ & $ $ ‘ $ $ $ 3 $ $ 
#.R. notes rec’d from Comptroller|2,867,384,0|223,672,0| 764,742,0 212,701,0\270,180,0/111,117,0)222,256,0|419,246,0) 81,462,0) 85,392,0/104,681,0} 59,800,0/312,135,0 
¥.R. notes held by F. R. Agent..| 816,637,0| 73,425,0 349,395,0) 34,300,0) 31,030,0) 20,711,0) 53,760,0)100,420,0) 12.530,0| 13,774,0} 26,370,0) 12,522,0 








F. R. notes issued to F. R. Bank -|2,050,747,0/150,247,0 415,347,0'178,401,0 239,150,0) 90,406,0/168,496,0 318,826,0] 68,932,0) 71,618,0| 78,311,0| 47,278,0|223,735,0 
Collateral held as security for 
F. FP . notes issued to F. R. Bk. 















































Gold and gold certificates....| 367,195,0) 35,300,0) 171,880,0; 4,000,0) 50,000,0) 6,690,0) 27,350,0) ------ 8,050,0} 14,167,0) ------ 14,758,0} 35,000,0 
Gold redemption fund_.....-- 97,659,0| 15,525,0 14,701,0| 13,744,0) 12,048,0; 5,789,0) 8,547,0} 1,391,0) 1,777,0} 1,859,0) 3,184,0) 5,396,0} 13,698,0 
Geld fund—F. R. Board 806,250,0) 33,000,0) 95,000,0) 64,657,0) 95,000,0) 39,000,0; 74,000,0/181,000,0} 9,000,0} 38,000,0) 50,360,0} 6,000,0)121,233,0 
EEigible paper... .. sccccccce 1,178,876,0| 95,400,0) 308,702,0/108,533,0|104,769,0) 51,327,0) 59,354,0)199,106,0) 62,262,0| 22,357,0} 40,253,0} 25,398,0)101,415,0 
Tetal collateral. -...........-- 2,449,980,0'179,225,0' 590,283,01190,934,0'261,817,0'102,806,0'169,251,0 381,497,0' 81,089,0' 76,383,0' 93,797,0' 51,652,0'271,346,0 








Weekly Return for the Member Banks of the Federal Reserve System. 

Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources 
and liabilities of the member banks in 101 cities from which weekly returns are obtained Theeo figures are always @ 
week behind those for the Reserve banks themselves. Definitions of the different items in the statement were given in 
the statement of Dec. 12 1917, published in the ‘‘Chronicle’”’ of Dec. 29 1917, page 3475. The comment of the Reserve Board 
upon the figures for the latest week appears in our department of ‘“‘Current Events and Discussions,” on page 2004 immediately 


preceding which we also give the figures of New York and Chicago reporting member banks for a week later. 

Beginning with the statement of Jan. 9 1929, the loan figures exclude ‘‘Acceptances of other banks and bilis of exchange or drafts sold with 
endorsement,’’ and include all real estate mortgages and mortgage loans heid by the bank. Previously acceptances of other banks and bills sold with 
endorsement were included with loans, and some of the banks included mortgages in investments. Loans secured by U. 8S. Government obligations are 
no longer shown separately, only the total of loans on securities being given. Furthermore, borrowings at the Federal Reserve are not any more sub- 
divided to show the amount secured by U. 8. obligations and those secured by commercial paper, only a lump total being given. The number of reporting 

is now omitted; in its place the number of cities included has been substituted. The figures have also been revised to exclude a bank in the San 
Francisco district, with loans and investments of $135,000,000 on Jan. 2, which recently merged with a non-member bank. The figures are now given in 
round millions instead of in thousands. 


PRINCIPAL RESOURCES AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 
BUSINESS ON MARCH 20 1929. (In millions of dollars.) 



































Federal Reserve DAstrict. Total. Boston. |New York| Phtla. | Cleveland| Richmond) Atlanta. | Chtcage. | St. Louts.|Minneap.| Kan. City} Dallas. | San Fras, 
$ s 3 3 $ $s 8 3 $ 3 3 3 3 

Leans and investments—total____. 22,581 1,516 8,589 1,247 2,220 680 648 3,437 722 389 687 497 1,949 
| ee eee 16,552 1,121 6,375 916 1,529 521 11 2,674 528 262 449 360 1,306 
IS 6. ow aiciemotancnsnas 7,642 469 3,271 613 714 201 154 1,306 243 85 143 118 426 
a 8,910 652 3,104 403 816 320 356 1,368 285 177 306 242 881 
investments—total.............- 6,028 395 2,214 330 691 159 137 763 194 128 238 137 642 
U. 8. Government securities. _... 3,113 189 1,225 105 336 74 67 368 78 72 116 97 386 
Other securities. .............-.- 2,915 206 989 225 355 85 70 394 116 56 123 40 257 
Reserve with F. R. Bank_....-...-. 1,715 93 807 76 128 40 37 257 46 26 56 36 113 
EE 235 17 66 14 29 11 10 38 6 6 1l 8 19 
Net demand deposits. _.........-.-. 13,281 872 5,894 704 1,027 357 331 1,884 385 224 502 312 789 
Is a was cccsccccncsens 6,805 477 1,696 280 977 244 231 1,244 235 132 180 144 965 
Government deposits. ..........-- 305 13 133 15 24 8 15 37 3 2 4 21 29 
Due from banks---.............- 1,179 46 181 55 102 50 82 235 58 45 116 63 145 
Se Sac cccnccamadeenen 2,831 103 949 148 202 101 119 500 130 89 205 96 189 
Borrowings from F. R. Bank..-..-.-. 711 26 160 63, 64 23 29 208 35 15 19 7 61 





























*Subject te correction. 


Condition of the Federal Reserve Bank of New York. 


The following shows the condition of the Federal Reserve Bank of New York at the close of business Mar. 27 1929, 
in comparison with the previous week and the corresponding date last year: 









































Mar.27 1929. Mar.201929. Mar. 281928 Mar. 27 1929. Mar.20 1929. Mar. 28 1928. 

Resources— $ $ $ Resources (Concluded) — $ 3 $ 
Gold with Federal Reserve Agent._..-. 281,581,000 291,683,000 248,722,000 | Gold held abroad. ccccccccccccccce ecw eww ee lew ewww ewe ence 
Gold redemp. fund with U.S. Treasury. 10,754,000 12,635,000 11,918,000 | Due from foreign banks (See Note)....- 218,000 218,000 218,000 

py eee eee 194,143,000 197,620,000 154,175,000 

Gold held exclusively agst. F. R. notes 292,335,000 304,318,000 260,640,000 | Bank premises__............_--..---. 16,087,000 16,087,000 16,543,000 
Gold settlement fund with F. R. Beard. 214,217,000 252,108,000 290,510,000 | All other resources... ...........-.-- 970, 23,000 1,743,000 
Gold and gold certificates held by bank. 414,346,000 417,811,000 432,382,000 

Se ee 1,567,821,.000 1,554,969,000 1,540,395,000 

TIE DIVE oc cccencncsncus 920,898,000 974,237,000 983,532,000 ————— 

es other than gold._............ 48,388,000 45,628,000 34,725,000 
TAabAltites— 

CO ee 969,286,000 1,019,865,000 1,018,257,000 | Fed’l Reserve notes in actual circulation 295,027,000 298,540,000 341,906,000 
Won-reserve cash ............-.---.-.- 29,880,000 30,138,000 23,393,000 | Deposits—Member bank, reserve acct.. 938,782,000 936,582,000 943,494,000 
Bills discounted— 7) RR EOS a ae i eae 9,969,000 812,000 2,432,000 

Secured by U.S. Govt. obligations... 196,001,000 141,273,000 113,422,000 Foreign bank (See Note)_......-.---- 1,982,000 1,970,000 1,774,000 

Other bills discounted --..........-- 103,172,000 66,863,000 40,596,000 OE ere 8,095,000 7,397,000 8,380,000 

Total bills discounted_............. 299,173,000 208,136,000 154,018,000 eI Ear si ana a ym 958,828,000 946,761,000 956,080,000 
Bills bought in open market_........-- 35,821,000 43,819,000 104,034,000 | Deferred availability items_........... 181,890,000 178,607,000 133,556,000 
U. 8. Government securities— pp OS A ra, 55,229,000 54,550,000 42,468,000 

0) EE Se 1,384,000 1,384,000 /- 'F "Sk “32 eee 71,282,000 71,282,000 63,007,000 

OOO, ccccndanatinaiamonce 9,195,000 Rey 26,847,000 | All other Iabilities................... 5,565,000 5,229,000 3,378,000 

Certificates of indebtedness. ........ 9,569,000 ’ A 41,783,000 

i 1,567,821,000 1,554,969,000 1,540,395,000 
Total U. 8S. Government securities. _ 20,148,000 36,168,000 70,014,000 —_ 
Other securities (sce mote) _.....--.__- 2,095,000 OY ee Ratio of total reserves to deposit and 
Dette wsacidntasn Bdehehas - maaentinc Fed’! Res’ve note liabilities combined -_ 77.3% 81.9% 78.4% 
Contingent liability on bills purchased 
Total bills and securities (See Note)_.. 357,237,000 290,218,000 328,066,000 for foreign correspondence.......... 103,178,000 100,207,000 68,008,000 








NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due to 
foreign correspondents. In addition, the caption “All other earning assets,” previously made up of Federal Intermediate Credit Bank debentures, was changed to 
“Other securities,” and the caption ‘Total earning assets” to ‘Total bills and securities.” The latter term was adopted as a more accurate description of the total of the 
discount acceptances and securities acquired under the provisions of Sections 13 and 14o0f he Fede.al Reserve Act, which, it was stated, are the only items included therein, 
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Wall Street, Friday Night, Mar. 29 1929. 
Railroad and Miscellaneous Stocks.—The review of the 
Stock Market is given this week on page 2034. 
The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 


pages which follow: 























































STOCKS. | Sales Range for Week. Range Since Jan. 1. 
Week Ended Mar. 29. for 
Ww Week Lowest. | Highest. Lowest. Highest. 
Par. | Shares $ per share. | $ per share. \$ per share.$ per share. 
Railreads— 
Canaia Sou = 70| 56 Mar25 56 Mar25i 55% Mar 61% Feb 
Care Clinch & Ohio. . 100) 10) 91% Mar 25) 91% Mar 254 89% Feb 92% Feb 
Central RR of N J_.-.1 200305}{ Mar 3670636 Mar 26/3054 Mar360 Feb 
Cleve & Pittsburgh -_1 10| 74 Mar 26 Mar 26) 74 Mar 79% Jan 
Chic & Akon pf ctfs__1 1 16 Mar 26 16 Mar 264 16 Mar) 16 Mar 
Cia Band & Clev pf... 10| 66 Mar 27| 66 Mar 27] 66% Mar, 66% Mar 
| | 
IN Cent leased line__ _ 100 78 Mar27|78 Mar27i 78 #+#Mar 80 Feb 
Mew Orl Tex & Mex.100) 10133 Mar 26/133 Mar 261133 Mari40% Feb 
Northern Central. --- 80| 86 Mar 26, 86 Mar 26) 85 Jan} 86% Feb 
Rens & Saratoga.--_-1 100133 Mar26:125 Mar 28/133 Mar 140 Jan 
Wheeling & L E pref.1 1 70 Mar27|/ 70 Mar27| 70 #£=Mar 89 Jan 
Indus. & Miscell. | 
Alleghany Corp.-..---- */58,100| 27% Mar 26| 33. Mar 23) 27% Mar 37% Mar 
aii mn 1 6,900}1100 Mar 25100% Mar 23)100 Marl05% Feb 
Amer & For Power rights 1061 \% Mar 26) > Mar 23 % Mar 3 Mar 
Am Hawalian 88 Co.-10, 2, } 24% Mar 26) 27% Mar 25) 24% Mar 32% Mar 
Am Radiator ctfs_..---- 400180 Mar28180 Mar 28/180 Mar 180 Mar 
Am Steel Foundries rts.-\17,600| 2 Mar26) 3 Mar23) 2 Mar 3% Mar 
ee 501350001120 Mar 26 138% Mar 23/120% Maril40 Mar 
ree 1464 2614 Mar 26| 34 Mar 23! 26% Mar 35% Mar 
Anchor Cap rights---.--- 4% Mar 2 Mar23; % Mar 1% Mar 
Assoe Dr Gds 24 pf_-_1 100}105 Mar23105 Mar 234105 Feb!110 Jan 
33% Mar 26| 36% Mar 23) 33% Mar! 42% Feb 
00102 Mar28102 Mar 281102 Marl05% Mar 
65 Mar28) 70 Mar 25) 65 Mar, 79% Feb 
93 Mar23| 93 Mar 23} 89 Jan} 93% Feb 
1-64 Mar 27 % Mar 23) 1-64 Mar % Mar 
55 Mar 28) 57% Mar 25) 55 Mar| 62% Jan 
Sirs coaseclligh 103% Mar 25/104 Mar 25/1034 Marl105}¢ Jan 
City Investing.-__.-- 10/1160 Mar27/160 Mar HH Feb 160 Mar 
Coca Cola class A...-.- 48% Mar 23) 4834 Mar 25) 48% Feb) 50 Feb 
Columbia Gas & El new * 53% Mar 26) 58% Mar 23} 53% Mar 66 Jan 
Crosley Radio G 86 Mar26107 Mar23| 86 Mari25 Feb 
Curtis Pub Co_..-..-.- 117 Mar 28/125 Mar 2341 17 Marj129 Mar 
RS iti wacbiveaae 00113%4 Mar23)115 Mar 2611344 Marl18 Mar 
Duplan Silk......---- | 2044 Mar 25| 20% Mar 25! 20% Mar 28% Jan 
ae 98 Mar26\ 98 Mar 26, 98 102 Jan 
Elk Horn Ooal pref--- 8% Mar27| 9% Mar 23 13 Jan 
Empor Capwell Corp--.* 33 Mar 23! 34 Mar 23 38 Feb 
Eng Pub Ser pf (544) ---* 96% Mar 27| 97% Mar 28 99% Feb 
Evans Auto Foaidne. 8 55 Mar 26) 69% Mar 23 73% Mar 
Fairbanks Co pref._..2 20 Mar26| 20 Mra26 35 Jan 
Fashion Park Assoc--_..* 69 Mar26| 72 Mar 28 72% Mar 
First Nat Pic ist pref.100 "140 108% Mar 25110% Mar 23 “— Janil0% Mar 
Fisk Rubber rights_.... 1 Mar25| 1% Mar 23 3 Mar 
Gen Gas & El pf A (7).-* 107 Mar27/110 Mar 23 107 Marjll6% Jan 
General Mills, rights. ---/1 1-16 Mar 26 \% Mar 23 2 Mar 
Gen Refractories rights. - 4% Mar 28) 3 Mar 23 3% Mar 
Gotham Silk Hos new. _*/11,600| 515% Mar 26 57 Mar 28) = § {Mar 57 Mar 
Grand Stores pref_..100} 200110 Mar25114 Mar 25/1 116 Jan 
Gulf States Steel rights_-_/17, 1 Mar27| 3% Mar 23 6 Mar 
Indian Refining rights_-_/48, 3 Mar 26) 5% Mar 28) 5% Mar 
Certificates rights-_---|39, 2% Mar 26) 4% Mar 28 5% Mar 
Kendall Co pref__----- * 91 Mar27\ 94 Mar 27) 6 Feb 
Kreuger & Toll rights-_-- % Mar 26 % Mar 25 1% Mar 
Lehigh Valley Coal__-..* 20% Mar 28) 22% Mar 23] 19 Feb| 26 Feb 
OE 50| 34% Mar 27| 344% Mar 27} 3444 Mar| 40 Feb 
Link Belt Co_____..--- * 53% Mar 26) 55% Mar 25) 53% Mar! 61 Feb 
Loew's pref ex-warr.-_-_-_- 90 Mar25| 92 Mar 28} 90 Mar} 95 Mar 
Ludlum Steel pref_.--- * 98% Mar 26) 98% Mar 23] 98% Marl02% Jan 
McGraw-Hill Publica -_* 42 Mar 26) 43% Mar 23) 42 Mar! 48 Feb 
Mexican Petroleum _- 100 20/226 Mar 26240 Mar 27/226 Mari275 Jan 
Milw El Ry & Lt pf_- 100| 20/106 Mar 26/106 Mar 26/101 Jan|1063% Mar 
Newport class A--_..-.- 800} 43 Mar 28| 44 Mar28/ 43 Mar 44 Mar 
Phila Read C & I rights_/36,6 \% Mar28; % Mar 23 ¥% Mar} 1% Mar 
Phillips Jones Corp--_-_-_*; 41 Mar28, 45 Mar 27} 41 Mar) 48 Jan 
zien Of Teey......--.- 1,800) 5014 Mar 26) 5514 Mar 23) 504% Mar! 65% Jan 
Pittsburgh Steel pref_10® 140| 96 Mar28 97 Mar 23} 92% Feb| 97 Mar 
Pub Ser of N Jrights....65,500, 44 Mar26) % Mar23] 4 Mar| 1% Jan 
Raio Corp pref B__--- * '35,700 74 Mar 26) 76% Mar 28] 74 Mar| 78% Mar 
Southern Calif Edison rts}; 100) 3 Mar28 3 Mar28) 3 Mar! 3 Mar 
Sparks Withington__---_-_ | 1,400)180% Mar28183 Mar 28/180% Mar183 Mar 
So Porto Rieo Sug pf_ 100} 301125 Mar25125 Mar25#125 Marl35 Feb 
Spencer Kellog & Sons_*| 2,200) 37% Mar 27 39% Mar 23] 37% Mar 43 Feb 
Spicer Corp pref A....*| 3.100 Mar 27, 52 Mar 25i 50 Mar, 55% Mar 
Texas Corp part pd___.25| 2,800) 6044 Mar 26 65% Mar 28] 55% Feb) 66% Mar 
.. 3. |) ae 25 100} 61% Mar 27| 6134 Mar 27} 5644 Mar 65 Mar 
U 8 Express___...-- @0; 2,600, 2% Mar26|) 3% Mar2si 2 Jan 4% Jan 
Univ Leaf Tobacce pf 100 10)12334 Mar 231234 Mar 234120 Jani123 34 Mar 
| 
Va Iron Coal & Coke. 100) 100, 23 Mar23 23 Mar23|/ 23 Mar 25 Feb 
Walgreen Co pref._..100)| 200,104 Mar 27104% Mar 28) 410034 Mar 106 Mar 
Warner-Quinlan rts.__-- 9,600 3% Mar28; 1 Mar 28) % Mar 1 Mar 
Webster Eisenlohr_...25; 200} 95 Mar23\ 96 Mar23) 91% Feb 113% Feb 
IS Clas nite sss xu <. | 1,200} 14 Mar23,15 Mar 27h 14 Mar| 17% Mar 
Wells-Fargo & Co_-_.-- 1 100) 5 Mar27, 5 Mar27} 3% Feb) 5 Mar 
Wes'n Oils&Sndr pfold.*| 360 7" Mar 231103 Mar 25:106% Jani112 Feb 
Wilcox-Rich Corp cl A_*| 6,200) 37. Mar 26 44% Mar 23) 37 Feb! 4814 Feb 
ES. * 5,400} 34 Mar26\ 43 Mar 23) 34 Feb! 4744 Mar 
Bank, Trusr & Insur-'| | 
ance Co Stocks. | | 
Equit Tr Co of N[Y..10@ 130/640 Mar25703 Mar 23/493 Jani765 Mar 











Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 












































CHRONICLE [Vou. 128. 
New York City Banks and Trust Companies. 
(Ali prices dollars per share.) 
Banks—N.Y.| Bté | Ask |Banks—N.Y. Bid | Ask |Tr.Cos.-N.Y. Bia | Ask 
America. .-.-- | 235 | 240 Port Morr. | 900 ....\Equitable Tr} 685 | 695 
Amer Union*.| 260 | Soe | [PURMC. wncccs 295 | 305 iF. - 1540 ‘1560 
Bryant Park* 275 | 385 | ----1040 250 
aeoonsl | 210 | 220 \Seward......| 168 | 175 
Century ----- | 230 | 250 (Trade*....- 310 | 325 
Chase. ...--- 1075 1085 'Yorkville ....| 230 | 240 
Chath Phenix | ‘Yorktown*..-.| 260 j 275 
Nat Bk& Tr 710 | 725 | | 
ChelseaEx new 113 | 119 | Brooklyn. | 
Chis’aExC’pA!| 35 40 ene Ae 430 | 460 
ClassB....| 35 | 40 |Municipal* | 615 | 630 
Chemical -....1850 | foils cael 760 | 785 | 
Colonial* ..../1400 | -.../People’s .-.--- Bee | wownl 
Commerce --.-|1160 11 |Prospect-.--.-- 155 | 170 
Rights. ---- | 173 | 178 | 
Continental* - | 590 | 630 | Trust Cos. 
Corn Exeh..-| 935 | 950 | New York. | 
Fifth Avenue .\2450 2550 Banca Com’le 
6600 7000 | Italiana Tr.| 420 | 430 |Westchest'’rTr1000 | --.. 
Ces cees 750 ..--i\Bank of N Y, } 
Hanover. .--- 1275 |1350 i & Trust Co-| 930 | 960 | Brookiyn. 
Harriman....1150 (1200 |Bankers Trust 1750 1825 ‘Brooklym -..-/1168 1180 
Liberty - - ---- +270 | 280 | New --..-- 181 | 186 |Kings Co...- 3400 
Manhattan* _| 890 | 905 Bronx CoTr .| 480 | -.--) poems 325 
National City 400 | 406 | tral Union) 460 | 468 | 
=a 11210 1250 |County eee 580 | 650 | 
Penn Exch_..| 155 | 165 ‘Empire. __..- 605 } 620 | 
*State banks. t New stock. z Ex-dividend. g Ex-stock div. » Ex-rights. 








Stock Exchange. 


United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.— 
Below we furnish a daily record of the transactions in Lib- 
erty Loan bonds and Treasury certificates on the New York 
The transactions in registered bonds are 
given in a footnote at the end of the tabulation. 





























Datly Record of U. 8. Bond Prices.|Mar.23|Mar.25| Mar.26|Mar.27| Mar.28\|Mar.2® 
First Liberty Lean High| 971%33} 971%3| 971533! 971%) 9723 
3% % bonds of 1923-47. .{Low-| 971%} 9713) 977s: 974s2 | 97739 
CC) 2 Oe Close} 971233} 97133} 977s3 97 *33 07%: 
Total sales tn $1,000 untis_-_- 107 22 82 136 50 
Converted 4% bonds of{ High wna jimme — ated 
1932-47 (First 4s8)..-.-.-- w- wawid ar peer amnial 
Close sows akacideil mare eae 
Total sales in $1,000 untis__- ania _—— _— er — 
Converted 4%% bonds{High| 98723) 982223} 981%:2} 981!%s2} 9875s 
of 1932-47 (First 4{s){Low—| 9822s3) 981523} 9893 | 981%:) 98!%ae 
Close} 982233} 982233} 981732} 981713} Q8*43e) 
Total sales in $1,000 untts__- 6 9 32 146 62 
Becond converted 4%%{ High sain ts pre énee aose ounei 
bonds of 1932-47 (First; Low— wala owes ree aaa ome 
Second 4%s)....---- Close a weiwn white ania aaimien 
Total sales in $1,000 untis__-_ a or — — dictated 
Fourth Liberty Loan High{ 982%33| 982733} 982533} 982%s3} 988s: 
4% % bonds of 1933-38_.{Low-| 98223} 982%s3} 9817s3] 981723) 98%%23) HOLI- 
ee pe ee Close} 982%s3| 982733} 987533} 982%) 989%) DAY 
‘otal sales in $1,000 untts_.- 80 144 208 349 105 
eaaeae High ----| 106%: 06 ----| 10642 
4\4s, 1947-52........-- Low. —— so 1051433 ~---| 105 43¢) 
Close ----| 106533 | 106 ----| 106 
Total sales tn $1,000 untts_ _- wae 34 47 aati 158 
High acon!) 102%23 ~---| 1012732} 1021% 9 
4s, 1944-1954.......... Low. ----| 101% ---+| 1012%33| 102 
Close oone| 102%s3 ----| 1012733} 162 
Total sales in $1,000 untts_-_- amen 63 eee 35 
High| 99%: peer ----| 991s 982829 
3%s, 1946-1956.....--.. Low-| 99%: ome ----| 99133 | 987223 
Clese| 99%: oe ounces OSs 982233 
Total sales tn $1,000 untts _-- 15 ee ee 5 27 
High! 96423 osouy COX ene nents 
3%s, 1943-1947....-_.- Low_| 96433 ----| 95%%33 ana emo 
Close} 9643: way we ein anne 
Total sales in $1,000 untts_-- 5 so aaa 4 sncdaan i saasiunsas 
igh ----| 96432 ~---| 961033 este avial 
3%s, 1940-1943___.-.-- Lew- ----{ 96's: ----| 96433 ioe hese 
Close anual wee ----| 961% nei ait 
Total sales in $1 000 untis___ sini 30 er 5 ees 





bonds. 


Note.—The above table includes only 


{10 Treas 44s 


Transactions in registered bonds 
ye ee eae 981452 to 982423 


sales of eoupon 


were: 


1057632 te 1057¢ 








ment, 4.83%, 


Foreign Exchange.— 


To-day’s (Friday’s) actual rates for sterling exchange were 4.84% @ 


one 


15-16. 


4.85 1-16 for checks and 4.85 9-32 @4.85 7-16 for cables. Commercial on 
banks, sight, 4.845% ;sixty days, 4.79 15-16@4. re piety, days, 4.77 13-16— 
4.77%, and documents for payment, * 79 
and grain for payment, 4 
To-day’ 8 ( Friday’ 8) actual rates for ied bankers’ francs were 
rc 54 for short. 
short. 


Cetton for pay- 


3.90% @ 
Amsterdam bankers’ guilders were 40.05@40.06% for 


Exchange at Paris on London, 124.20 francs; week’s ramge, 124.21 francs 


high and 124,17 francs low. 


The range for foreign exchange for the week follows: 


Sterling, Actual— oo is. Cables 
er Pt EE, ooo pe ccicocceckease 4.85 1-16 4.85 7-16 
Pos 4.84% 4.85 

Paris Bankers’ Francs— 
nn a awn deen eee 3.90 34 3.90 15-16 
Low for the week - - - - - - - ee a ent ee 3.904 3.90% 

Amsterdam Bankers’ Guilders— 

ii te Se omcun eco coeand .09 48.10% 
Te Ge Gee We. . coe 40.00 34 49.04% 

Germany Bankers’ Marks— 
pS Oy i epee ree 23.72% 23.73 
Pg lo ee ee 3.70 23.72 








given this week on page 


The Curb Market.—The review of the Curb Market is 


2035. 


A complete record of Curb Market transactions fer the 


week will be found on page 2069. 








Curb Market Transactions—Concluded from page 2673. 


























Int. Int. Thurs. 
Maturtty. | Rate. | Bia. | Asked. Maturtty. | | ' | : a eee SS |) Sea = 
y urtly Rate Bid Asked of Prices. for 
June 15 1929... - 414 % 99700 a Sept. 15 1930-32] 344%} 962%ss| 962%s5 Bonds (@oncluded)— Price.|\Low.  Htgh.| Week. bew. High. 
t. asal On 32 32 || Mar. 15 1930-32) 34% 9620 96% 
Dee.151928...| 434%] 99%%-| 99% || Dee.15 1930-32| 85%| 96% orm | Parana (Stateof Bras 7s'58| 90 | 88% 90 | 13,000 8834 Mar| 9354 Jas 
Sept.151929 | 434%| 992%] 99%, | Prussia (Free State)63s8°51| 95 | 94 95 | 14,000; 92 Feb) 97, Feb 
Dec. 15 1929 434%! 99%2| 993%, Extl 6s (of '27) Oct 15'52| 87%| 87 88 | 64,000; 87 Mar) 90% Jan 
Rumanian Mono Inst 78'59| 88 88 8834| 34,000; 88 Mar 89% Feb 
- e Russian Governmentse— 
New York City Realty and Surety Companies. DE actretantibanibie , 1534 1534) 11,000) 12% Feb) 17} Mar 
(AU prices dollars per share.) 6s ctfs_......-.. 1919} 15%) 14% 16 36,000; 12% Jan; 18 Mar 
Bia | Ask | Ask | | Bid | Ask ge a gal--iasg| 1434 183s| 23:000| 1294 Feb| 17% Mar 
| | | ’ e 
AWiance R'lty| 90 | 110 Lawyers West- Realty Assoc’s| me Be ern ae 98 98 | 7,000} 98  Mar| 101 Jan 
AmBurety new) 155 | 165 | chest M&T, 300 320 | (Bklyn)coms 44 | 45 | Ssarprneken 7s.....21935| 99§| 9934 9934| 1,000] 99 Mar] 101% Feb 
Bend & M G-| 520 | 540 [Mtge Bond.-| 175 ....| 1st pref....| 98 | ---- | ganta Fe (City) Argentine 

Home Title Ins, 270 | 290 |N Y Title & 2d pref -.--| 97 | ---- | Republic extl 7s....-1945|------ 93 935| 8,000] 923% Jan| 96 Jan 
Lawyers Mtge) 330 | 335 Mortgage.-; 750 760 |Westehester Santiago (Chile) 7s...1949)------ 97% 98 4,000} 9734 Jan} 100 Jan 
Lawyers Title U 8 Casualty-| 450 470 & Tr .| 700 | 775 | gitesia (Prov) 78-...... 1958} 81 | 81 81 | 4,000] 80 85 Jan 
& Guarantees, 375 | 385 New wi...|/ 118 125 Switseriand Govt 5s 1929' 99%! 9934 99%1 28,000! 9934 Mar] 100} Jap 














For sales during the week of stocks not recorded here, see preceding page. 


Report of Stock Sales—New York Stock Exchange 
DAILY, WEEKLY AND YEARLY 
Occupying Altogether Eight Pages—Page One 




















































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS ng Fay Srey mo 
Range Since Jan. 1. Range fer Previous 
for NEW YORK STOCK On basis of 100-share lots Year 1928 
Saturday, Monday, Tuesday, | Wednesday,, Thursday, Friday, the EXCHANGE 
Mar. 23. Mar. 25. Mar. 26. Mar. 27. Mar. 28. Mar. 29. | Week. Lowest Highest Eewest Highest 
& ver share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Railroads Par| $ per share | $ per share |\$ per share|$ per share 
19814 199ig} 1971g 19912) 195g 1971g) 197 1987] 1987, 1997s 12,200|/Atch Topeka & Santa Fe..100| 195!g Mar 26| 20933 Feb 4/| 1823s Mar] 204 Nev 
*1031g 103%| 103 1032's} 103 103 | 103 103 | 103 103 A. RE ebdussennnon 1 10212 Jan 2/ 10373 Jan 7|| 1021¢ Jan] 108% Apr 
*1751g 184 | 175% 175%) 17513 177 | 17512 17934)*176ig 17812 1,600) Atlantic Coast Line pene, 169 Jan 2) 191% Feb 4/| 1571s Oct] 19112 May 
1221g 12419) 11953 123 | 118!g 121 | 121 12219) 123 1247, 66,600) Baltimore & Ohio......-.- 1181s Mar 26} 133 Mar 5}| 103% June] 12553 Dee 
%7 80 794 79%) 79 79 | *78 #=%7Q1*78 79 800] Preferred.............. 100 78 Jan23  — Mar 20]; 77 Nov| 85 Apr 
67 68 651g 66%) 65 66 65 67%) 6512 67% 3,300| Bangor & Aroostook... _- 50} 65 Feb 16 Jan 2]; 61 June} 844 Jan 
*107 108 |*107 108 | 10514 107 | 107 107 |*105l4 107 S20. PE stinadccansenue 100} 10514 Mar 26 11019 Jan 22|} 104 Dec} 115% May 
700 965 | *90 95 | *85 95 | *88 95 | *90 95 | | .u---- Boston & Maine___.-...--. 100} 91 Jan 2) 109% Jan 5|| 68 fFeb| 91 
70 70%) 68 #£=71 651g 6973! 6753 6973: 70 73 24,600) Bklyn-Manh Tranvtc.Nopar| 65!s Mar26| 81% Feb25)| 63% Jar) 77% May 
*86l_ 88 86 8612) 84 84 87 87 *86 8912 500] Preferred v t c_.-.-.-. No par| 84 Mar26| 9253 Feb 1 82 Jan) 95%g May 
31 32 29 31lg} 28 2914) 28 2814] 2912 333, 5,700| Brunswick Term & Ry Sec.100| 28 Mar26) 44lg Jan 18 141g Jan| 47% Sept 
*65 72 *60 65 *50 60 | *55 62 *55 70 .---|Buffalo & Susquehanna._-_100} 54% Jan26); 85 Mar 2 3214 July| 641, Nov 
$597, 64 | *597, 63 58 59 58 58 55 = 5B ee. ee 100| 53l2 Jan 4| 68l2Mar 4/| 88 Sept} 63 Nov 
23712 242 | 2301g 239 | 22512 23414) 232 23612) 23612 23912 37,300|Canadian Pacific........- 100} 22512 Mar 26) 2697s Feb 2|| 19512 June| 253 Nev 
*99 100 9 9g 98% 99 | *98 101 97 97 330)Caro Clinch & Ohio ctfast’d100, 97 Mar28/ 101l2Mari4|| 98 Sept] 1071g Mar 
217 217%) 21412 217%) 210 215 | 212 214%! 21514 217 9,000| Chesapeake & Ohio-__..-.- 100; 210 Mar 26| 22712 Feb 1\|| 175lgJune| 218% Dee 
eee eee eee Seer ae (eee eee Ss. yee Bee) 210% COR 10) Si6. BOD STH cane waoel seae.cene 
15% 154 141g 15 131g 14lg 135g 14 1414 14l4 5,100 —~ a ee 100} lllg Jan 2} 19% Feb 4 553 Jap 18% May 
20% 204%) 18% 201s) 16 181g} 163g 1812] 1814 1853 11,400 a aaa 100| 16 Mar26| 25% Feb 4 77g Feb| 2633 May 
%37 41 %37 40 *35 40 *36 42 *36 — ¢ | i  #reaiibiirecas cnle & East Illinois RR...100| 37 Mar 5| 43 Feb 4 87 Feb| 48l4 May 
a a i: | 2! ; | i ; ee: 2 [ee i RE 58!2 Feb 20) 667s Feb 4|| 58 Aug) 7653 May 
17% 19 151g 181g) 1412 1712) 16 1733; 16% 18% 29,400 Chicago Great Western...100| 1412Mar26| 237%, Feb 1 9ig Feb| 25 Dee 
55% «4661s' 50'g 5553' 4953 53 5lig 53%! 527, 5512 28,200! Preferred............-- 100! 46's Jan 7!| 6353 Jan 31 2012 Feb| 60% Deo 
34%, 35l4) 33g 34%) 31 331g) 3214 3312] 325g 333, 39,700|Chicago Milw St Paul & Pac..| 31 Mar26| 3973 Feb 2 2214 Mar] 401g Apr 
55 OBB 53l2 55\s| 5 54 5212 54 54 = Bg 33,400; Preferred new..........-.. 5034 Mar 26} 63% Feb 2]| 37 Marj 6053 Nev 
8412 851s} 83 8412] 81% 8312} 83 84 84 85l, 15,200|Chicago & North Western.100| 8154Mar26| 944 Feb 5|| 78 Junei 9414 May 
140 142i9} 140 140 |*139 143 /|*139 143 140 140 ee. ee 100} 135 Jan 5} 145 Feb 5j} 135 Dec] 150 May 
127 127%] 12414 12612] 123 1273s) 1241g 12612] 12612 1261, 10,900| Chicago Rock Isl & Pacific_100| 123 Mar 26] 1397g Jan19|| 106 Febj 1395, Nev 
*10512 107 |*10512 107 10553 10558) 105g 10534)*10514 10612 500} 7% preferred.......... 100} 10514 Mar 27| 10814 Jan 25|} 105 Dee} 1111g May 
SQ9lp 100%} *9912 101 | *99 101 | *98 100 | 100 100 200} 6% preferred_...-.-.-- 00} 100 Jan 8] 102% Feb 5j]| 992 Dec] 105 May 
114 118 | 1137g 115 | 11314 11312] 110 110 | 110 110 700|Colorado & Southern-.-.--- 100} 110 Mar27| 122 Mar 5j| 105 Aug] 126 May 
*77 #6979 76% 77 | *77 79 77 77 7614 7614 280} First preferred_.....--- 100} 75 Mar20| 80 Jan25i| 67 July| 85 Apr 
*66 70 766 70 | *66 70 | *66 70 | *66 ~— i @&8&8=—— Pb ten Second preferred___.-.-- 100} 6912 Jan26) 7212Mar 5 6912 Nov| 85 May 
"6412 65 63 6412} 63 64 63% 6412) 64 6412 1,620} Consol RR of Cuba pref._.100} 63 Mar21| 705g Jan 2 631g Dee] 8753 June 
O.. FRn*®.... Tee... FHe*... Thiet Fo THs 10)Cuba RR pref........-.-. 100} 75!2Mar21) 81 Jan 2] 79 Dee) 94 Jume 
189 190 | 18212 189 | 182 185 | 186 188 | 188 188 8,300| Delaware & Hudson-_-.-.-_-- 100} 182 Mar 26} 20714 Feb 1]|| 16314 Feb} 226 Apr 
128% 129 | 12712 12812] 12512 128 | 125% 12612) 126 126% 3,700] Delaware Lack & Western.100) 124!4 Feb 18} 13314 Feb 1|| 12514 Dec] 150 Apr 
66 6612} 64 651s] 62 6412) *6312 65 65 72 2,200) Denv & Rio Gr West pref_.100} 5514 Jan 2| 77% Feb21 5012 Feb] 65% Apr 
*31g 412) *3 4 *3lg 414) *31g 41g 31g 3% 100} Duluth So Shore & Atl_...100 31g Jan 8 47g Feb 4 3 Aug 6% Jan 
*544 6 *5 6 5 5 5ig 5g] *5lg 6 COG Prepared. ..ccccnscceen 100 5 Mar 26 7ig Feb 4 43, June 91g May 
691g 7l'g} 65% 6912] 64 67%] 67 6812) 68% 6912 OB See Ke dasceccccanciousw 100} 64 Mar26! 78 Mar 5/| 48%June} 7212 Dee 
597% 6012) 59 5953! 57 5812) 571g 587s) 58le 593 6,900! First preferred_......-.- 100} 57 Mar26) 64% Feb 4]| 50 June} 63% Jap 
#6314 5812) *53 57 *5314 56 56 5612! 56 56 800) Second preferred_....-.- 100| 56 Mar27| 604 Jan 5 4914 June} 62 Jan 
1061g 1061s} 1031s 10634) 102 104 | 10414 105 | 10512 105% 7,800' Great Northern preferred..100} 102 Mar 26} 1157gMar 4]/| 931g Feb) 114% Nov 
105 105 1025, 104 10012 1024g}*103 10312) 10312 10312 3,900} Pref certificates_.....-. 100} 10012 Mar 26} 112 Mar 4 9lig Feb) 111% Nev 
Bllg 32 28lg 3llgl 27% 297%! 30 314! 31% 32%, 39,400! Iron Ore Properties._..No par! 275s Jan 7! 391g Feb 1 1914 June} 33% Oct 
48 48 48 48 431, 46 441g 44%) 45 47 3,800|Gulf Mobile & Northern...100} 43!2Mar26| 59 Feb 4}| 43 Aug) 61% May 
*98 100 | *98 100 | *97 99 | *96 98 | *96 98 |  — jJuurueeee ee 100| 98 Mar22} 103 Jan 3 99 Aug 
S74 7% 7ig = 7%) #714784 7ig «-7l2} *7%4~—O8 500|Havana Electric Ry-..No par 7 Febi18 8% Jan 4 7 Aug) 17%Juacs 
*61 aval SO anna Sen *62 --| *631 aie 60 twttté« RE i, es 100} 55 Feb16} 60 Jan12 51 Dec] 78'g Sept 
410 429 | 410 410 | 375 401%4|*375 416 |*376 416 50|Hocking Valley... --.---- 00} 375 Mar26| 450 Jan22/| 340 July! 473 Nov 
4 45%; 4212 4514) 42!g 4414) 421g 441g) 43 444 7,000|)Hudson & Manhattan._..100| 42is Mar26| 58% Jan 5 501g Dee; 73l2 Apr 
*74 75\3| *74 76 *74 76 *74 76 7Alg 7Alg Stock Ye a 100} 74!sMar28) 84 Jan18 81 Oct}; 93le Apr 
13714 138 | 136 138 | 134 137 | 136% 137%] 138 138 5,000| Illinois Central_........-- 100} 184 Mar26| 152 Feb 1|| 131% Jan) 148% May 
137 136 |*135 145 |*135 145 135 135 |*135 145 Exchange out; 100} 135 Mar27| 1454 Feb 4)! 13012 Jan| 147 May 
*78 79 78 78 7714 7712! 777g 777%3| *7714 78 160] RR Sec Stock certificates.._.| 7714 Mar26| 80's Feb 21 75 July! 8233 June 
46 46 43 48%3; 39 44 42 4714) 45 484; Closed— 19,700|Interboro Rapid Tran vtc.100} 39 Mar26} 58% Feb 25 29 Jan| 62 May 
457%, 457%) *44 48 *43 48 *43 44 *455g 48 100|Int Rys of Cent America..100} 4573 Mar23) 69 Jan26 361g Mari 21g Nov 
ot) Me Mees Me Paces) Me Po Oe tess ae Good | _.---- Certificates......--. No par) 50 Jan10} 591g Jan25j} .... .-.-| .--. ---- 
$74 15 7414 7414) 7353 74 7512) *735g 75 reo — 73 Marl3) 804 Jan 2|| 69% Jan} 82 May 
%3%, 4 *3y #4 *33, 4 *3%, #4 *33, «#34 WeitGay | o.<.-+ Iowa Central. ........... 31g Jan 30 4144 Jan 18 2 Mar 5% Mar 
831g 854! 8lle 83%) 78 814} 81 83 | z8l!g S824 6,000; Kansas City poorensece aa 78 Mar26| 987, Jan12|| 43 June} 95 Nev 
671g 6713| 673%, 6734) 67% 6812! *6712 69 | *671g 68%) Holiday 400) Pietwrred.... 6. ccccssee 100} 6612 Feb21) 70lg Jan15|} 661g Aug) 77 Apr 
92 9214; 89 8914} 86% 8914) 90lg 9014) 90 90 2,100) Lehigh Valley......-..-... 50| 86%, Mar 26) 10214 Feb 2 841g Feb) 116 Apr 
140 140 |*13912 14012} 138% 1391g} 139 139 |*140 146 1,400] Louisville & Nashville.._._.100| 138% Mar 26} 15312 Feb 5|| 139% Nev| 15012 May 
"7712 82%| *7712 87 *7712 82 *77l2 82 vik nh 2 ee ee Manhattam Elevated guar.100} 79 Marl4| 87 Jan 3 75 Jan May 
48 4812} 46 48 45\g 46 45%, 50 ae 52 10,900! Modified guaranty..--- 100| 45!g Mar26; 571g Jan1l 40 Jan| 64 May 
31g 3%q] F3lg = 35g) F314 35g 3 314] *3 334 300|Market Street Ry_.------ 100 27g Mar 4 4% Jan 22 31g Dee Tig May 
*3lle 34 *Z3Ilg 3412! 3llg 311g! 3lleg 3l1lg! *31%, 34le 400} Prior preferred........-. 100! 3114 Feb27! 3912 Jan 4 3812 Dec May 
*2ig 12% 212 219! 21g 212] = * Qty 21g} *21g 2% 2,700) Minneapolis & St Louis...100 214 Mar 26! 3% Jan 19 17, May 6lp May 
*36 41 *36 43 *35 40 *35 40 *39 | 2 Ss gee ee Minn St Paul & 88 Marile.100|} 39!2 Feb20, 4714 Feb 4 40 June; 525, Jan 
*70 75 724 7214; 73 73 *72 75 72 72 SOG) Pi nc cccvecocces 100} 71 Janl4| 87 Jan23 7014 Dec| 87% May 
*58 63 5914 5914) *5914 63 *5914 60 *5914 60 10] Leased lines._.-....--- 100, 59!4Mar22; 66 Jan25 60 Dee} 7lle Jan 
48 48%; 445, 48 4219 4514) 44 46%; 4612 47le 48,700|Mo-Kan-Texas RR....No par| 4212Mar26} 55 Feb 4 301g June} 58 Dee 
103 103 102% 103 10214 102%) 1025g 103 1031g 10312 SOG. POEs coccaccecs 100} 10214 Mar 26) 105%, Mar 13!| 10112 June] 109 Feb 
771g 791g] 7314 78 721g 7533} 76 7712] 771g 78 36,200| Missouri Pacific__.....--- 100} 621!2 Jan 4° 87/%Mar 5j| 41% Feb| 7614 Sept 
131 133%] 129% 131 12712 1307s 129 13012} 1325g 1347, Bi OGG). Peete. 2. cscccsnccss 100} 120 Jan 2; 1373gMar 5/]| 105 Feb| 126% Dee 
S82ig 83 781g 821g} *78l2g 83 *78le 83 *78le 83 130) Morris & Essex......--.-.- 50| 7812 Mar 25) 865, Jan 17 82's Aug] 89 June 
190% 194 19014 19014\*186 190 19014 19014) 194 194 60| Nash Chatt & St Louis___.100! 186 Jan29!} 19912 Feb 5|| 17112 Aug] 204% May 
212 2h 21 219) 21g 21g 2 y 21g 214 ,100) Nat Rys of Mexico 2d pref_100 2 Mar 27| 35g Jan 25 2 Feb 5lie Apr 
185% 187 1834 18614) 17812 184 18153 1857g 7183 185 50,000] New York Central__.-..-- 100; 17812 Mar 26: 20414 Feb 1|| 156 Feb) 196.2 Nov 
131 131 12932 130 1281s 129 131 132 12914 130 2,300|N Y Chic & St Louis Co_..100| 1281s Mar26; 145 Feb 2)| 12114 Oct 146 May 
10612 10612} 10612 10612) 106% 10712! 107 108%! 10812 109 * FF. yy 100} 105%, Feb 25) 10914 Jan 4/| 10412 Ang} 110 Jan 
302 302 292 301 285 295 287 300 296 307 SOUR © @ MOTI . Wc cnccccse 50 285 Mar 26' 379 Jan 8|| 168 Jan} 605 Apr 
8612 88 85 87 82ig %424] 861, 893 871g 88% 28,600|N Y NB & Hartford..---- 100} 80% Jan 4 98% Feb 2 544g June; 82% Deo 
115% 11644! 115%g 11534) 116 11612) 11514 116 116 116 i 38, eee 1145, Jan 3 1195, Feb 2}; 112 Sept; 117 May 
271g 2712) 2653 27%4| 25'g 2653) 25 267s! 26 2658 7,500|N Y Ontario & Western_..100} 25 Mar27; 32 Feb 4 24 Feb, 39 May 
*6le 8g! 61g 61g} *6lg 81s} *6le, 8le, *7 9 100'N Y Railways pref_...No par} 61g Mar 25 97g Feb 21 544 Jan} 13 May 
2814 2814) *2614 2814) 2614 2614] *2614 32 *26l4 32 50|N Y State Rys pref....-- 100; 2614Mar26' 41 Jan30 231g Dec; 43 July 
| #42 43 *41 42 41 41 *29 42 *39 42 200; Norfolk Southern... ----- 100| 41 Mar26 4812 Feb 4 32 June| 58 Nov 
*193 196 192 193 191lg 194 1927, 195 196 197 3,900; Norfolk & Western.._--.-- 100; 191 Jan 9, 206 Feb 1]] 175 June! 19812 Nov 
*85 87 *83le 87 84 84 *83le 85 *83le 86 10! ae 100! 83 Febl5: 86 Jani17 847g Octi 98 June 
1031g 105 101le 10412} 995, 1027,} 10212 1047s} 102%, 1035, 18,500! Northern NEED. oso cemicniveeen 100) 995s Mar 26| 1144,Mar 5 92%, Feb] 118 Nev 
103 104 | 10012 1037! 99%, 1015g} 10212 10212! 10212 103)g 10,100} Certificates........-..- 100} 99%, Mar26; 112 Feb 2]| 905s Feb) 115 Nov 
#34 40 *34 40 *30 35 *30 38 *30 i rn ees Pace COG... <anncncua 100) 20 Febl15; 43 Feb 28 191g May! 347 May 
#34 461\e| *3412 47 *33 47 32 32 *37lo 47 30: First preferred-.-......-- 100; 32 Mar27| 50 Mar 2 40 Aug! 70 Jan 
271g 35'4) *27149 3514) *271g 35'4) *25 3514) 30 30 50! Second preferred_..-.-.- 100} 2l!2 Jan10} 40 Feb28 2012 Aug) 39 May 
75 75%| 73\g 75 72lg 73le! 75 75%4| 7514 76% 41,700 Pennsylvania. _.-.-.------- 50} 7212Mar26! 8214 Jan18 617, June 76% Dee 
%28 33 #28 33 *24 28 *24 29 #24 a c-  —=———t—t~«C naar {Peoria & Eastern.--.----- 100; 30 Jan18; 347% Feb 1 25 Mar 37 May 
152 152 151 161 {*150 151 160 16034) 155l2 159% 600 Pere Marquette......--.-- 100} 148 Jan 3; 174% Feb 1)|| 124% Feb| 154 Nev 
#993, 100 9934 99%) 99%, 100 99 99 99 100 560 Prior preferred_.-..----- 100; 96 Jan 5; 100 Mar22 96 Oct) 101% Mar 
*92 94 94 94 *92 937g} *92 94 94 94 S0n) PO i ccccctcncne 100} 92 Marl5! 97 Jan 8 92 Nov| 100% Mar 
Coe 2...) PO® <<<] COO <--2] S50 ...-] TO <ceef—s  weewee | Phila Rapid Transit..-.---. 50} 50 Jan 9} 50 Jan 9 50 Nov| 5865s Aug 
Ce” .c-ck THR «-cah “EE <s001 "OR Se . ee ee pr oS ee 50} 50 Jan 2} 50 Jan 2 5@ Mar! 5l% Oet 
136 136 13Ale 13412! 130 132 1323, 1324%'*132l2 134 1,000 Pittsburgh & West Va_--.100} 130 Mar 26/ 148% Jan10|| 1214 Feb 163 Oct 
10514 10612} 103%g 105ty) 1021s 104 103g 10419; 106 107 39 Gl Ee. dacitcneeecanan 50} 102! Mar 26! 11712 Feb 4 9414 Feb; 119% May 
lg 4312) *4212 431g) 4212 4219} 42 42 | *41% 42 1,000| First preferred__..--.-- 50} 42 Jan 4| 434 Feb28|| 4112 Nov; 46 Apr 
*45l2 47 45% 457) 4 45le} 4512 4512} 4512 45le 600! Second preferred._----- 50| 453g Mar26| 49% Feb 5/| 44 Jan) 59% May 
65 *60 65 *60 64 *60 65 *62 St @ . 4£Femeaet |Rutland POG ccscncus 160} 63lgMar21| 68 Jan24 50 Feb| 77 Dee 
1141g 11412} 113 114%] 111 11314] 112 113 11212 11312 8 000) 5t Louis-San Francisco....100| 111 Mar26} 12219 Feb 4|| 109 Febj 122 Mar 
9414 Qdlze} 93 941g; 9214 93 92%, 93 9212 94 2,400; Ist pref paid---.-.--.-- 100} 92!4Mar26| 96l¢ Feb 2 94 Dee; 101 May 
10612 108 93 10612] 961g 991g) 9814 101%2| 10014 102% 14,500|St Louis Southwestern....100} 96's Mar 26/ 115% Feb 4 671g Feb| 124'¢ Nev 
90 90 *90 9212; 91 91 *96 9212 200! eee 100; 90 Feb25; 92leMar 4 88 July) 95 Jap 
* Bid and asked prices:ne sales om this Gay. s Ex-dividend. «a Ex-dividend and ex-rights. y Ex-rights. 0 Ex-div. of 1'x6 the shares of Chesapeake Oorp. stock. ; 
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ARE 
PER SHARE PER SH 
8TOCKS Since Jen. aa —— 1928 
R CENT. Sales K 8TOCK On basts of 100-share 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PE. ad for ety pane — Lowest, Highest 
F 
Tues Wednesday,| Thursday, . | Week. per share|$ per share 
or. 23. Mar. 26 Mar. 26. wh Bed —— Railroads (Con.) —Par| $ per Sen''2 ou Mar ‘5 P 115g Mar| 301g —~ 
Mar, 23. « 25. - share | $ per share | $ per share | $ per share A Air Line. -...---- iss Le 2 San 2| 24s Mat 5 ste aus 131 May 
hare | $ per 1712 1712 , eferred--.--..-.------ 24 Mar 25) 138% Fe b| 165 May 
$ per share | $ pers 1g} *16 1712] 171g 171g 2 ‘ 500) Pr fic Co..----100] 1 1 Feb 1\| 13912 Fe 
17% 17%) 17 17!) #20022 211g 2119) 2llg lle 47,700|\Southern Pacific Co-.. .-100| 142 Mar 26) 158% 5 od 9653 Sept; 10214 Jam 
200O «22: «| *19~=—s 22 125%, 12712| 1271 128 1.300 Southern UTED on noone 9712 Mar 23| 99 100 Jan) 15912 Jaz 
ass 14515] 14dte 145°| 142° 144ts| 143 My7le| 9815 | O8tg 1.000|__ Mobile & Ohio certits. --100 1s6teMar27| 178 Feb 1|| 99% Jom) ee see 
14514 4 12} 9712 9712) 9712 2 0 100 ° — atemeeesuainana 100 2! 7| 39 Feb25|| 281g Jan 
9712 98 9712 9712 109 | 110 110 | 110 11 SE Eee & Seo cnncowene 100! 30 Mar2 5|| 3244 Sept| 56 May 
*115 116 | 115 + 4 158 | 15612 15612) 157 157 | 6,300 Third Avenue apid ‘Transit_-100 44 Jan 29 Fs -—* 9453 Oct; 107 Feb 
°Me7 170 is i 31 33 | 30 31 oan rt 900|Twin ne Rap oa Ppa 231 Feb 2) 18612 Feb ve x 4 
JA%, 4612} *45 46 10| Pre ~~ a SaRe rs 209 Ma Mar 16|| 82lg Oct 
“. 46 85, B. oprte 99%! *97144 100 | 99 + A 50,00) ORS Seenenennonenna 100 i re 15018 a 5|| 99 Aug ane Sane 
*97%, 100 th 21453| 209 214 | 213% 217 aoe tt 2,800) ckaburg shrew & Pas_---100 98 Mar 7| 103 Mar 7|| 99% Nov 108%s Ma 
ae iee)| eae asl Bae ~——_~ aes. Cl | Vicksburg on 103 Mar 1% Jan 5|| 51 Feb| 96% May 
oN So «-_Aieete fp - Aad A cape Preferred... ------- 100| 61 Mar26 = oe 8 8812 Feb| 102 May 
95 = ----| *95l2 ---- — *921g ....| *9212 ..- 5,400) Wabash.....--.--------- 100| 91!2 Mar 26| 1047 Jan || 87. Feb cess hag 
9212 _.-.| *92l2 G5n| 61 . 61 | 63 6419| 6412 6412 1,400| Preferred A....-.------ 100| 8212 Jan21 a Feb 4\| 31% Feb) 54% Ma 
6714 6714) 65% 65% 911g 92 | Y2Ig 9212} 9312 93le ---.|_ Preferred B......------ 100| 3212 Mar 26 1p Feb 4\| 3319 Feb 5474 May 
*9312 95 oan° + #30 90 | 80° 90 "i 4 44, 100] Western Maryiand....---100 3853 Mar ~ 63 agua 51} 28% Feb| 3812 Dee 
*3006=— 90 1s 42 37% 413 8 600! Second preferred....-- 1g Jan25| 417% Mar 621, Jap 
467 46 | oaots 42! S888 40te! ogui, 43 ! — 4,400| Western Pacific....-.---- 10O| by. Janzs| @4le Feb 4|| S2te Aug 
34l2 ferred .......------ 
54| 331g 33%) 3314 2,300} Pre 
34%, 35ls| 3312 3512] 3312 3 1g) 571g 58l2 14 Nov) 85 Ape 
501g soi, 68 69 | 57 5712) 5712 57 2) Industrial yt ee 3914 Mar pu con po . 4 ‘ Nov seer July 
Abitibi Pow & Pap----- 80 Mar une! 1 Dee 
401g 4112] 3914 4012) 40 40% "-$00|_ Proferred-.-------- Wo par| 128. Feb 16| 15915 Jan 2|| 109 Oct) 11412 June 
Siig Bile] 8110 Bite] 80° 81%] 80° SOI 138 1447 2,600 Atpreferred---------2---100| 109% jan iel 695 Mar27|| 195 Jan oolp Mar 
Slig 8llz 2 134 | 13512 140 120| Pre i bppeeeoe 389 Jan 3}|} 93 Jan e Dee 
B+ 3 mn lio iiot “110% 111 11014 > oe ins 3; sted -_- -~ ~~ ee 100 oo > ed ps 35% = 15 302 — th Sept 
Se ei ee 4) 
m5 005 to2 96 | 202 “05 | 02 os 3 = 1,000) Adams ae No tO0| 48° Jan a) Scare) Sa Se 60% Sept 
93 93 Io} 30 30%4| 28% 2912 125,100, Advance Rumely-.----.-- 100) 5812 Jan 7% Feb 20|} 2% Jan 
*3012 31 301g 3012 701g 80%! 77 8734) 861g 90% oe fen nenan cas fccooens 1 312 Jan 2 4%s Ja 26|| 59 June) 9953 Dee 
89 94 785g 91l4 607 79 78 84 85 93 18,200 Ahumada Lead----.-- No par| 96% Jan 7 1145s a r4 7leJure| 14% Jam 
8812 9013) 79 90 » Ble 3%) = 35g 38 ,600| Air Reduction, Inc. .-- 77g Mar27| 11% Jan 1 Jani 10 Nov 
o% «4 3% «4 ob? 101% oor 10453/z1021g 103% Ly '600| Ajax Rubber, . Ine------No <! 534 Mar 26| 10% Jan 8 22% Deel 31% Jan 
1a ha Mae Tae 8G Mal re Tsetse ml dltaay Ret ayPugeAs ber Masa], dar | 23% Bag] te 
1 8 1 4 Ibany 41 Jan ‘ 1 e 
a 738 653 714 5% W 2° 13 8 1612 1612 29° ‘00 or) Chemical & Dye_No fed Jan 3| 1234 Mar 27 12012 June a De 
a ie" ae) 2bbtg 274 | 271 275 | 270% oe 1. 100) gy sag tatters ° 166 Mar 26 194 po 14 9'g Oct] 16% Apr 
a1 iar| 121 igitgieai * 193%|*191 a ee 7200 Aenea Leather Vo par 6) Febi3! 73° Jani7i| 69° Marl 90. ADF 
-— ae Se lc(<éi‘iléS Sh a Feb| 43% Nev 
177 178 | 175 178 | 16 8 | *5 8/1 % 8 Preferred...----- 18] 425, Jan 3/| 27ig Nev 
*~ 9 7 60 30 Feb 155g Feb| 26 
60 65 | #60 65 | #6012 62 | #60 60%! 60 15,000) Ameraéa Cosp--....-W0 Oar] tein Mar 28 ree en itll bon Feb| 79% Nev 
Se We te, Hs ts 8) Re 8'500|" Preferred. 7100) 0" Mar 26] 13ate Feb @|| °° Jam ‘05% Jan 
32 2 4) 161g 1 4 py Pn me Rd capes 110 Ma Oet' 
see dis] bee ill ape seal soe 60 | 60 60, 3 ‘600! Amer Bank Note... .---- a 60, Jan 3) $2, Heb 13 uly) 24% Aug 
60% 110 116 | 115% 11 70) ¢ Sugar..No par| 1514 Mar : 5 Feb Sept 
wabis G44] "0 “G4%s) 0te GOre| Oblate] *Obr2 “Gar foo Prefered ee aer~-° 100] 50's Mar 2] ou Heb 18 oe jae) Son. daw 
2 1514 151g 2 PR ee gf EE eto..No par 2 2 Feb 4/| 39% 
16 16 15% 16 | | lg 51 | *4012 51 00 Amer Bosch Magn 45 Jani6| 6 Dec) 128 June 
51 «53 5012 41,1 &F No par 12 Mar 21|| 120 oc 
*562 55 | (50l2 52 47 53 | 51 56 | 54 56 11,500 Am Brake Shoe & F-..- 100} 122 Mar 27) 12612 25|| 105% Apr; 264 May 
5614 57 | 52% 56% lg 53 | 52 56 | 55 56l2 200| | Preferred. - ----------. 15ig Jan 7| 261g Mar 404 Apri 65% May 
oon Se, See oe o1z2te 124 | 129 12214] *12212 124 53,400| Amer Brown Boveri El. Now| 40m, Jan 7] $3 Feb 28 701s Jan| 1171, Nev 
124 12612/*12214 2 221g 2412} 241g 2514] 2419 257%, 600} Preferred_....----- 107%, Feb 18! 129 Mar 14/1 Jan| 147 Apr 
2314 2412) 23 261g 70° 7512} 75° 75 '| 75 76 Stock 485,800 American Can---- 14053 Feb 14| 141% Jan 3\| 88lq July! 11lle Jap 
res abe 1 Stim ton 1101g 11912] 1171g 1215s) 1195 12414 900, Preferred. --- - Fdy-.No par| 93 Feb 18| 10612 Jan 29 1105; Aug) 137%: Mar 
+t 143 iat ii” 141 141 | 141 a. = 101% Exchange | 14,100, =o od & Fdy-- 100} 11612 — os Bote Mar 13|} 71 Dec; 105 June 
#141 1p 99 98 1 100, Preferred - - --.-------- 725g Jan 44 Dec 
116° 117i] 11715 Liziel*1izis 120 [#1171 120 [#11712 120 Closed— 200 American Chain Dret--- par| 46% Mar 26| S8is Feb 30|| 107. Jan| 114° May 
“tay a0] 970° 83°] 78. BB | 878. Bl 78 Sw - 11,500 American Chicle-....- No par| 10912 Jan 2) 114% Jan 101g Dec| 1512 Apr 
80 8680 1 52 5012 --<-| Pilar preterred....... 9 Jan ee MB Pag ntees 
Hou —|s1t04  leion 2 ‘ietioy --_|*110%4 21 Good 1, $00] amer ee tune Necml 96 Mas a6] 6% Bed a i169 “Jan 310° ‘Dee 
#11014 -.-- ” i aa dias =o] <== ~ da 2,000| Amer Enca 100} 280 Feb 3 ~ g!| 225, Feb! 8 Dee 
9 9%) 9 91g) -~-- 40 | 37i2 3712] 3912 3912] Friday 1,700 American Express... ---- ar| 7514 Jan 4! 138% Feb 1 
$407 318 Pa a4 gor 309 = + a 4 Holiday | 70,300! Amer & For’n weenie a a an A Feb M4 P oan Jun ; 1 10 May 
90 102 79 «8693 8 4 400} Preferred.........-- 9214 Mar 26} 103. Fe 14 Oct] 1553 Feb 
10214 105 106%|#106 108t2| 108 108 | 106t2 1062 1,600! 2d eg or apg ee 700 81gMar12| 10 Jan 2 an 4 Nov| 67% Feb 
+ 106% = tt 9214 9214) 9312 9312 son on eens ae SO & 100} 3014 Feb : H+ p~ 24 69 Feb 7. ye 
*9. 1 *41 7 ole Preferred ...-.-------- 5 Jan 
*7 os 033 34 32, apis 33 P 33 oy > 14,000 Amer > Products..No ow 58 Mar Pr o ae : =. = 9912 May 
#32 7812 2 00|American Ice.......-- eee ae 
aul ae* abel a8 Sel ce seul sent oe re | Preterted.-..-.. No per| 57% Mar26| 764 Jan 10l| ~"Big “Janl “Lite “es 
40 40%) 39 40's *93 95 | *93 95 | *93 95 62,300| Amer Internat Corp... ite.10} 6 Mar26) 8% ae S 56 Jan} 851g Oct 
“Bom 08 | “lie 67 | “B7% O31] “62 65% “oe Olt 740| Preferred-.----.---..-i00| 64 Feb 18| 123 Mar i8||_ 87 June 1394 Mar 
65% 61 61g 614 ‘ 40| Preferred --.-~.------..- 10253 Fe 14 Oct 
s05" 002) 08" 05"] 04 70"| sd” oe] 06” 062 “1A aeenaethiss a #ag=- aso) HAR ibaa] HB dae a 1B Oe 8, oe 
2 115! 100) | Preferred - . ~~ - ---~-~~ 166 Mar ec 
Lists 117 *|#115% 116 “l#11t 116. |*tisis 167 [91667 168" meow we get tele Be 11 thas Feb 6|| 39 Mar 13% Nev 
#1154 er wt i }|lhlt(<ié‘ || Pre a a 5512 Mar 26} A 2 
Hos Hi8"Jeiio, tia [elto W3"\cit0 ig (Cito. tte ga Retard Gig nant] Ma, ae | HB, ee 9) MR, Ate) He Mee 
+ le 62 60 65 500 r Wacecc=se 80 Mar Jui 
st 1211 12018 11" *1isia 120 *11814 122 wy = 290 One See Bee eno raved ;* - i” om 31 38" Dec ps Jap 
1 2 414 8414) 81 84 500|American Piano--.-..--- 100} 38 Jan 0\| 62% Jan May 
-— =| S i) tes 101 91g 91g} *9lg 10 220| Preferred. ......-.-.-- 8lig Jan 8 120 Jan3 1s Dec| 1074 May 
cas 3 | aut ata) ate Ais) at at oat ty “tal beret cnnesnoNe, ga] erat 10g FORA sta Bee he Mee 
2 89 96 93 2 1,400 POSSLreG..~-------- Nopar| 73 Jan 15!| 81!2 Dee 4 
101° 101 °| 100" 100 *| 98% 100. | 98% 9871 99% 100 500| Preferred A-------- 79 Mar26! 84% Feb 
*75 '76%e| 75 75. | #7418 74%) #7ais 7h] 7alh pay 1,300! Pret A stamped.----No par 210 Jan15|| 130% Jan| 191g Dee 
7 Ht 79t2 79% 39 2 8014! 7914 80 80 = 80g 9,000] American Radiator. -_-..-.-- -26 rer 4 % 195 Jan 29 141 Oct us Apr 
170 17712} 165 171 | 170 175 | 174 igs 10] Preferred. ----- ress.-..100| 1297, Jan 16 phn md 2|| 51l Feb A 
178 188 [#171 175 [#140 175 |e140 ive | 17s teat Slide Edie iis al 44 Ber Jan31|| 56 Jan] 747% Sept 
*178 185 4153 | 141 147 | 145 150 | 150 15412 15,900] American Republics-.-Ne par| 44 Feb 18) G4% 15|| 2753 Nov| 45 May 
Me 574| 401 Batel 4612 50 | ‘60 Sa% — a HE perenne dh nanan oh > em 4 a ay le 6's May 
. 66 | 631g 66 8 3,700) Amer Seating v t c....- 353 Jan 80 Sept| 11 an 
67, 67 | 64% 66%) 62 37 | 36 36% Ship & Comm-..No par Feb 27| 94 Jan24 293 Dee 
35% 3612) 36 1 1,800| Amer 100) 86 Fe 1/| 169 Feb 
37% 37%) 3715 375s 7 lg 453] 4g 41g merican Shipbuilding - - .. 1g Jan 16| 124% Mar 142 Apr 
seit 00] sh ol cart 008] shen wef eri symm + Mee) soca) dae ate 120, June 
2 1114} 108ig 11212 500) Preferred---.-.-.---- _ 19312 Mar Oct! 1 
136 180| 186% 196°| 186% 136%] oes 135%] 135% 135% 800] Amertean Snuff_--~------ 1oo] 108 * Feb Ce eS 70% Jan 
19312 194 | 194 60) Preferred---.------.-- 62 Mar 109 June 
op melts ae | RS a | HSS a Oe on emrreesteed Ree rg #25| “the Hee 
pate 62 66 | 64 100 eee $e neecsanaee 00| 7214 Mar 100 Fel Mee 
eifots 11ltal#110!9 111%9|*11012 111 vere ae | See 10,600) Ansee Suane Retining...-.388) 72% we. Se sla on 73% Sept 
leskine ak “leat sik loam uae) (‘él erred - -.-----~-~ 4613 Ma 1714 Dec 
e1peit 108a o1psit 108 2 *10512 Oe vars 1 “—- 7 a am A. | crap & Gable-.100 az Jan 2 aes = 172 duly 211 May 
1 9 4 ogra 4 152 June Dee 
*50 5112) 50 50 46le 214) *21 22 22 22 100!/Amer Telep & Teleg......100 160 Mar 26| 18612 Jan 28 June| 18473 Nov 
te - a 2147 208 , 21214 209 21714) 216% 224 F700 American Tobacco meee 16014 Mar 26) 188 jn 115% Sept; 126 
I 165 167i2| 160 16513| 163 165 16712 16914 8,200| Common class B....-.- 100| 11812 Mar 11| 121% So 31\| 109% Aug| 142% Nov 
168 Lod 16412 1671g} 16014 166%4| 16314 16634) 168 ts 1,200} Preferred. ype Founders. .100) 13612 Jan 5) 155 an 7 Novi 115 Ma? 
0120" 120% — wo 140 143 14lte 143 144 145 1 vere 100} 10712 Jan 8 iveiee 12 June} 7613 Nov 
ee tek te ee fl] rs 67144 Jan 8 98 Oct; 106 Apr 
ia 112 |*110 11212/#110 11242) #110, 112t2|*110, i. 19, 105 am War Wid ..---M wea 97 Jan a a i 14 July ssn ~— 
= : et ae eee 100] 191s Mar 2|| 39 Aug 
8414 864) Sll2 8414 om 9934 9934) 100 100 8,400| American Woolen. - - --.-- 4514 Mar 8 Jan 10:2 June} 191g Feb 
98% 99%) 98% 987%) *9 lg 201g 1934 2233) 21 22 *400| Preferred.......------ 100 1014 Mar28| 15% Jan21 2 une| 53% Oct 
4614 rite 46 4018 aos 4612| 463 7 _ 2 3400 Am Writing Paper ik 40%, Mar 4 A > ad 13 “ot Sar a bm 
2 7, 1 ll = I llg 4 Preferred certificate... Mar 117% 
7 2 enna 4i'| 408 40% *4012 41 “404 i. 45,700 Amer Zinc, Lead & Smelt...25 oe Mar 26) 111% Mar 19 SS = 120 Dee 
391g} 355g 3812 1, Preferred - - ...---...--- 11514 Jan 8 48 Dec 
ioe Ot] x04 a0s"| Gee 108] x96 aby) abr 20k fama ape-s-nneeN ber Sta Marat) ge ace | 88, Beal oA Bes 
15634) 14934 4 7,200| Anchor Cap-...--.-.-- 11114 Mar 1|\| 361g Nov 
"66. 66°| S3l2 55% Sits 83"| 53° ce t| oe? toeae ‘900! Preferred.-_--_-- “Ne par 48° Jan31| 68% Mar 14 Feb| 112% Nov 
feu 118 | 1itt) 127m] aia ane lees ane 11312 115 3'900| Andes Copper Mining-No par car 36) tieMies oS Ged ie ie 
ers 1bBs “35 e274 7 5712] 551g 5834 7574 ait wry Archer, Dan’ls, Mid’id_ eo x ae 4 re 115 Jan Ml 112 Ges aris June 
14 3934) 3714 41 © " 40|  Preferred..-...--.--.- 8512 Mar lll Jap| 231g 
oe 11415 eit 115 |*11412 115 |*11412 115 900) Armour & Co (Del) pont ae 12's Mar 25) 18'g Jan 2 65, Jan| 13%, May 
ae ae tae 8512 86 | 87 87, | “S82 ie. 42,800] Armour of Illinois class A...25| 12's eee ae’ Deel eon ten 11s June 
lg 13 1212 1 a SAE GHEE Ba nsacceccwsnace — 7512 Mar 354 July) 5 pr 
tos Si We le te 7's) 7 74l Tig 738 , No ec epiniiiael 25 Mar25| 40% Jan 2 De 
re 78 7515 761) 76 76] 76° 77 6'300| Arnold Constable Gord. No 2ar| 26 Mar20| 30° Feb 1 oo Des 116” Mas 
*77 #79 78 2812} 25 2512) 25 2519! 2614, 2653 : Artloom Corp.......-- ° 00 9712 Jan 9} 100 Jan 
28 82812 enh 26°| 24 27 1 *24 27 *2412 26 “"""10! Preferred........-- --- 
eos 90 | 08% 99 | “98% 934] *96 99 | 007 99 | 
ts. 
* Bid and asked priees; no sales on this Gay. 3 Ex-dividend. y Ex-righ 
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HIGH AND LO 
Ws 
‘ALB PRICES—PER SHARE, NOT 
Saturday, Monday, | Tuesday , PER CENT. | Sales STOCK PER SYARB 
ar ’ 
23 Mar. 25. Mar. 26. — = ye ig Fridap, ~ NEW YORK STOCK pos Jan. 1. pes SHARE 
§ per share | $ per share | $ wah Rccemetct al therm ay on o SS Year 1928 
ty. 29%| 29 29% Faeroe $ ver share | $ per share | $ Lowest Highest 
ea a aa | a aa) °° | as | ar 
ig ME (2) ak EY aah eA ak a septate pees) eter "00 ronal BStatvaal* Btu aoe 
[ag 78s | Ss Mae | aa ees MS || Olamoeaeed Su an 
*54l4 55 54. br oti’ 4%) 4314 45% os = 50 at Jay cecccoce= 100 160'g Mar 12 ure Jan 10 404 June 75 = 
614 6212] 57% 62 50 65112} 501g 5319) 5353 4612 4,400/Atl G & W188 Line._Noz 43 Feb ll 07 Jan 15]| 9912 Aug) 113% A 
11535 11510] 1151 116%] 1ig12 Lapel 1oetd asetel 1201 can 900 188 Line..No par} 32's Feb 16 47, Jen 5) Sie 5 Sept 
Ups BP ae Hg Hap He) de Se we ace eacag | teed ea] BE) Se se 
04 96 ‘a0l Prefered...-c... 2.24 531 e 
11% 127%) 121 oo Ne +101 104 |*10112 104 o1pit 97 2'700|Atlas Powder.....-..No 100 1137 Jan ai S oe 2 of oe ots Des 
6% #867 Big 121g) 1153 11%) 1112 117 12 104 70| Pref owder.....-.. No par} 92 M 1173 Jan 11)| 11412 Sept 118% 
*32 «35 | #32 6 6 633} 6 6. 11% 117% mtn a... ae 1 100 Mar 26} 115 Jan 2|| 63 Jar CT ts Foo 
Soe Sel oS s.| a1 61 | oe1 sa '| esa 34° 2,sop|Austin. Nichols & Go_No par] 6. ae Be ee | ae ie 1101, May 
27 29% *61 65 | 592 61 | #£| 800 Preferred oe ga, Sf Met ee ee tee 
3844 39 | 381 2412 27 | 25 2 : = 500 non-voting-...100) 32 10 Jan ill) 4% Jan 
#45 2 39 3712 371 6 26 4627 Austrian Credit Anstalt-_- Mar 14) 421g Jan 14 9% May 
sag a6 | agit ae | ane aa] Gah a5) Tap fo 0.800 Autonies CorD-vennn-tV0 par] a's Heo 19] 2 Jan 7 68 “Oct| 75, May 
11753 1175g'*11712 120 Taste tf 245 25312] 254 2601s 1,100] Autostr a PO op 3614 Mar 4 rth os a oo? Jan| 34% Nov 
“BeSie 108te] 100% 100%) 109 109 rng iy a ter ts ag 2 pape Wie 260] 228 Mar 9] a0) Maraa\| 236 Oct) 52% May 
2 30° 30 | * 100 | ieee ieul «=Cstsi‘ij(;:«é«sssipameme a) O@on -100 Saori ite Mar 
91%, 921g) 991 30 311s} 30 30 s 4 10814 340|B ---- 115% Jan 41 120 Jan2 June} 285 
colts 921g) 901% 9212) 91% 9214) sO1t2 921 ois, 1a 340|Bamberger (L) & Co pret--100| 1081 6 ec A ce ee: lyse 
a ES ee 30) BagkerBrothes-<"-"-WVo pas! “asi Jan 4] "30 Jan 2al| “20 Aug] 204 Des 
©0644 100 | *07 102 | 96° asi] 42° 42°| 4a" 47° 236 100) Barnett Leather------No FON an te] Sot Jan 18 G1% Deel 101% J 
ome” Ge lume aus | ane ten lose ans las oo a aaa rie mab is| asi Jen 3\| 90 June Sais Feb 
Sita 53 | Sila Setel Soe a8 | ae ae = a 400|Bayuk Cigars, Inc_. aoe Se ae al oe Sane *NN 
as 90 | sasin a7] sia a3 | oats oot 334 28 Sol. iret pestered. = 3S Mar2?| 113% Jen 26|| 98 June Sis Nev 
ee a RH Bim 83 | 8312 seal s67 237g 12.4001 Bene pref se 104 Feb 8 113% Jan 25|} 98 June} 1401 Mar 
“62, 82] 82° 82 23's 13%] 1314 orl is, is’ a Top|Beesh Nut Packing... ae re S| Eee can el iste sane 110% Mar 
3, 
soe aa PS) ee ee SS Rre cet aco] TNS Hh al GS Bal gs Be 
4120 | 1 s| 99 1031 6,900 pref...) 81 toes 
oe ae te Re hietbeance mar oe te) eva rei S| ee sept) oz Mag 
ae i —_ an 
c1ee ica |"1ita, WsitaS Ue |si088 11018|*108t2 11038 15't00|Bloomingdale Bros... No par 1a dan St) {ile Mer itl steesune 38% Dee 
oo. 8112] 7812 801s "782 a *100 103 ‘, 102 , tt 20 a Bres....9 700 4214 Jan 21 ren — 29 aon ae s 
* 103] 102 102} =|, 60,Blumenthal & Co pref---- 
e453” 53°] 50° son] 48 487 7B, 6%] On 6 PP yy Dy sug--774081 157 Feb isi tis Jan sil 87" yan| 111% Jeny 
oa” teed cen 181°] 195 17712] 177-188 “487 51” 3'200| Booth Fisheries. ~ ietiee ae) |tbte Jan 1a|| S64 Jan] 86% Bes 
1251 #12 12%! 12 12° a 185 | 181 184% 04a 1st preferred a Mar 26) 11% Jan 2 ons = 8512 Dee 
45% 4612 4053 4 12 | 1212 1212 ,600| Borden Co Mar 30] Suet sen ail ait iar] 73's Mov 
s ta 7 elt Oy lr >= i Sool Botaey Cons Milla ciaas A260 11% Jan 10! 15! Feb 11 152" June 187 Jan 
, - 4 JaD 
: “ro a4 4 | 4% 4] Ae 180,800|Briggs Manutacturing.0 par| 3314 Mar 26 isis Feb 1i'l 84 Aug! 23 Jam 
*305 335 |*305 120 “85 110° a 5514) Baie 58 1 *ROO| 3d preferred, ..n----22- oe re 9 “on Jan 28 "te Fen| “on aaay 
#305 330 | » 5 120 |*103 12 1.900|Brockway Mot Tr....No 5%, Jan 14) 131 es 94 May 
17712 17712|*1 5 3051e\*310 325 |* 5 parr y Mot Tr....No par) 51 M 2 Jan 28 2% Jan} 12 Feb 
gto Toss" 'Sote 140 |269" "30n3| ast Tait) 173% 180 Gd] rookiyn Baan Hae=- 7-100) 300 Web 1g) 140° Jan 2|| 110. Sune] 160" Nev 
\4| 173i 180 | | 1,000/Bklyn Unton Gas....-No e 
Ate 4979) 275 aoul az ay 117? 117 -[*11714 121" 1 eelibeon thee tae... e oer 300 2 Mar 26| Sootg Jan2ei| 139 "June| 208 Nov 
yr 36% 35lg 3614 i Sain ~ 4712] 46 21. 100 Preferred. aaenenes No par h Mar27| 47 — —"s 28 139 June 203% Nev 
8 8 Bu 47la| 46° 47%| =| 21.800) Brune Balke Collander_No 17 ec 1 
2 Mo HE ee lot, te s iadpreemens eae Wore] Ee ies i | i, Sal Boe 
*113 115 34 125 *112% 12 ,400 Preferred. ............. 23g Mar 26 42%, 2 e 62% 
31% 3a 113° 113 |*111 ot | 3 10| 41 Jan 5|| 2412 Feb 
122% ,3ite| 3180 Bite) Siis Bis] Bit 113, | 112% 112% 920), Preferred (7) -— a= SR tee I bits May 
we GS oR ER | So | nar eat aide yor 110, eb 1" San il "oa'e won| az, Om 
0 | 65 266 270 | 280 130|__ Preferred eed Poe ee: to 6 
*108 110 |*108 70 | 65 66%! 67 681 283 | Closed— | 4,700'Burroughs Add Mach.No 100| 10314 J 9 Jan14|}| 15% Mar) 43%J 
109% 1 109 |*108%4 109 812] 267 70% urroughs Add Mach.No 4 Jan 5) 105% Jan 7) 97 4 
oi dm oy Stal ste 1308, 198" 108 168") Goa | °'30)" Beneatares ===> No par| (05, Mar 20) _80' Feb 2 180 San] 249" Dee 
8le2 8 8 2 91g 8le 834 g1 10 Bush Term B io ee 10514 Jan 5 1101 M. June 88 Dee 
on 304! 30 api a apie =" P. 7p 4 emaaed By pees Butte & Spee gist, 27100 ar red 4 11812 Feb 19 i’ aus 1191 ia os 
14 16414| 1511s 1621 29 ©2914! Holida ’ utte Copper & Zinc ae aed 12% Jan 4)| 8% A tie 
164% 164%) 15115 1624] 134 1539] 14512 1557 y | 6,400 Butterick Co-.......----10 fe Marze| ‘ain Jan ai] ais Jan| 12 Nev 
114° 114 | 1121 112 | #9912 112 | *9919 112° 154 156 28, seolReens & Co (A M)..-.00 " 29 Mar27! 41 Jan 2 3713 a Se ee 
Dec! 6712M 
7612 77 “ 114 10414 11012] 108 9912 112 ssi yers & Co (A M).-.--No par| 134 M . 2 May 
an milan” oan” oleae” neal “ats, “Oe ee, ee oor) is Mere ee eae 9013 Jan! 206% De® 
a 3% 4 . 24 29 +24 so" on 76ts 6-300 California Backing. -— par| 10414 Mar 26 120% Jen 25 = F 118 De® 
1 ecoaoe “4 
. _— 7, 136 ‘| 12153 12914 a980 an Zig 34 yaaa | California mens. 25 36m — 26| 8153 Feb27|| 6812 June ote pn 
83% sani sat sel 70° ss aor a | ears pat 18,100) anaes a aoaen bikadnae yor ee Be 3 Sept 
4ll2 4112} 38 9 831g} 82 841 S ene 110,600'C zona Mining-10) 121'4 Jan 7 ~ on” wan A 
#430 4 4012} 39 418, 1g] 831g 8514 alumet & Hecla-..--.--- 25| 421 14253 Mar 1 F . 
sige fae ("2 468 |e 4 Bo fo) sos is 3.900 Sale Giaae Ais o'r) 8" Jan | ouMar 13) be Jan} "47% Nov 
lg 3812] *371 5 |*122 128 |*12: 1'900\Case Thresh Machine. 38 Mar25| 481 ¢ Jan) 861g Mav 
4512 461 2 3812] 3112 3712] 37 2 128 100 esh Machine... 100 412 Mar: 813 Jan 3|| 43 Dee} 60 
10912 10912 ‘are ann 4012 437%) 4233 pre pia 38 2,700 eal oe = ---------=-- 100) 124 Tan ia 1281s Feb 2|| 247 Jan) 515 wae 
= 1612] 1434 7 oe te a #107 11012 osar" 136 44 (600| Central Alloy Stoel x4 3112 Mar 26 45% oe 30 tty ee 
----No par 1 4 Dec 
si 178 | 378! 75, | S7ate a a” ees oe) ee ae state ten sall 107° Sam 43% Dee 
o21° 22 | 20% 110%} 100% 10614) 104, 107 ioete 108 aa. Oris ee 38) 118s eee i a oe 
0 014 . 107 | 106t2 108 | | 75,500, Cerro de Pasco Gopper-No 100 ‘ Au 
*60 + 218. & oapt, g0'| 50° 20'4 3 ‘tool CertainTeed 7 » Copper-No par 10014 Mar 26| 120 Mar 7 i Aus| 92 May 
17 21 | *17* 21 |e." 5914) *56% 59 | 56% 568 500 7% ~~ RA aay No par| 20 Mar26| 28% Jan 2 os a Nov 
enn Ee - 2 \*---- 21 |*____ 21° 1,400 Certo Corp...-------- No 00} 50 Mar22) 81l2 Jan li a” woe Ci A 
. ar. oh . Ee ae cee CUC(“‘<éi=é‘ésN mm Chandler Cleveland MotNopar oe ee 9214 Jan31|| 7012 Oct eta _ 
“Bite S27| “80° “Sing veoe OF Fincwe ‘aah SE pee cg aaa No par! 22!2 Jan ill 22% Jan 18 51g Feb| 24 Nov 
2 811 SS ae oe ee el mae ae tel ot en 
31° 31 2] 7812 80%| 793 - | s«SYSIZTTIT] Pret certificates. ——- Ne par] 36 Mar 7| 41 Jenaoll 14 Marl 87% Dee 
Bou 50% 40% Soul 40% di dis 31 | 204 20% sooo] Pratceniigianss---Wo par) 32, Jan.) $0, dan zo|| 14 Marl 37% Dee 
* | BGS eRlemetnre Co acaite Ba] aha Gok feb att ku] a Be 
22 32213 a3] gin aot Re 2,200) Chesage Sasumes Teel & 2 7SteMar 26) 90% Feb 3) C3 Jun) oe a. 
521, 5312| 481 4312] 41% 4214) 4233 427 0% S6ls "700| Chi ag tap No par| 4813 Mar 27 ee fer ag Oe oe 
12012 122° 11013 131 1058 48%| 45% 47— as, 49 2,500| Chickasha vag hy da par} 3053 Mar 28 36 | Jan 7||" "30% Augl "43 
e11 113%] 1 vente 10) 41) ¢ Aug! 43 Jan 
106%4 118 | 100 107%] 89% 10s elop 128 710100 125 i... 0 ar Oe ee al An 5612 Oot 
0 "gos 80 "80 '| $0. 60 194 101 | 9814 100% sos 100) Cnristie Brown can stiehfe pat] 19a 300 8] azar au) 3° met! 94% Now 
3 233%) 22 2 50 50le| *50 ,100|Chrysler Co Jan 3/115 F is Nov 
23, 22] os Gael oot os | aoit aanl O28 33° 520|City sto €p-------- V0 par} 102, Jan 3) 135 Sek all bay Jan] 140% Oot 
o1 det 193") 13315 11312] 11318 113%] 1104 110" 62% 62 13,400 roe ckasa A= No par] 4012 Feb 25] 62 Jan 2 Jan} 140%0 Oss 
1291, 130 | 12 g 11312] 11314 113%} 110 110 |* 62% 1.600|Cluett Peabody & Co-- No 2012 Mar 26 an 2)| 61% Jan) 5414 June 
on 3° 130 | 123t 126%| 127%» 1317%| 120% 132 "6 uett Peabody & Go_-No par| 6214 Mar 2 ee an Hi “bbb Dos 
°95 oe” Pe 64 54 «B57 56 * 129% 1327 pm elites 183 “har 37 us jon Dec 109% “Apr 
“Gri "aor 62 Gs] 0,83 vor 103 | #97" 108 088 coe Sg Gexec=-A aml Haar 2g) HMB 8 8) oi ol ig Mar 
5 1 4) 611 7, 400| Preferred non-voting Jan 4| 724Mari4|| 441s Dec 113 
ae eS i a i ae | Ry ype ee 10s Feb | 90." New) 108 Jam 
104% 104 104%4/*1 2} 1341g 140 | 140 142 '700| Columbian Carbon v t cNo ar 26) 78i2Mar 8 1 a 
74% «7914' 70's 77% Gate 728 1801 10412} 104 1047s 11, 800, Colum Gas & Elec, No par 133% Mat 26 isos = 70." June 134% Dee 
pegs aig Pr 2 74 | Zig 73% a Dai hamenecia per) 130s Mar 30) ert sen iil| 198" Senn 140% Deo 
502 Sit] Te 55 | saan 26°] ooaas 26° 48 487% lumbia Graphophone- --.-- oo Mar 31 8re Jen 'sll 61 ‘Ded Gan Wer 
255g 255s3| 2553 2553] * 6 | *24% 26 | 24% 24%, 39,900|Commercial Credi % Jan 9!| 61 Dec N 
26 261s| * t....No par] 84%, Nov 
99%, 9973| 9812 987 2| *26 2612] *26 261 10| Pref 35 @i43 Mar26/ 62% Jan 2 
166 168 163 165— 9812 99 98ig 9934 981 9 2 120 Preferred B ee ee 2412 Jan 2 26 Jan 9 33 Feb 71 Nov 
©1041, 104%4|*10414 1048 160 163 |*162 16412 aa” a+ 340| st preferred (634 %)---1 25 Jan21| 2712 Jan 30 33 Fob) 37 Ma- 
“4 62 test Sel sean pont] coast aol spate irate 5 soo|Comm Invest Tras,” We par seit gen 3 105% Jan 24i| 85 June| 107 Nov 
51 | *45 55 | *45 2| *9312 9612] *9312 961 10| 7% preferred 2 Jan 2| 195 Feb 4|) 55% = 
abt abla| otvte 256 | 245%, 260 | 268 202 | 260 s)lti‘é‘;tT BO erred (034) .....--- 100| 1014 Mar27| 109 Feb 5 Mar| 140% Nov 
130! 2250 | 255 400 ee eewevees -— 92% June| 
7812 FBte 8° 78le| 7650 7871 76" te = 18:700 Con doiventes No per thy Jan 7| 62% Feb 4 “cn aus Osis At 
are Sb. i B3tp 2a7e| 24% ole 6:400|Gonde Nast 1 Ith Power..No par aot yen 7 iaaty Baar 16 ‘an tn 2504 Nov 
“a ms. 4 761g 7814| 7853 80 Ls a a Be fais Mar Oil 48° Jan| 6. Ose 
87% 873 1 1 ,500|Co o.No par| 2212 Mar 26 Jan) 84 Oct 
oa 93% oon 8653} 81 8412] 81% 831 om : 400|Conley Tin Foll stpd.. No par| 76 Mar 26 oats yep 6 32 June; Slis Ape 
2614 27 | 26% o7u| 26° 26%] 2572 26 | ois 92% 6,600| Consolidated Clee Ne par 7 Fob 19) tie oe Fi %s, Sel aedeee 
7, 4 ---WVO 81 4 Jan 
ee 1051g| 10112 1061g} 9512 10313 R on, 26 251g 2612 10.08 Prior pref._..--------- {00 9012 wed - 964 Jan 2 791g Jan) 100 Dec 
2 100 | 99% 100%| 9914 100 3 103%] 103% 105 250° Consol Fm ind pret.No par| 25° Mar + Oct| 10 
991g 997%| 798% 99s 200| Consolidated Gas (NY) No par| 951 Mar 26) 28% Jani6|| 23 July sont fen 
8,200| Preferred.....--- Ne par ost ar 26| 1181g Jan26|| 974 Augi 1 91g Sept 
ws 2 Jan 2| 100% Mar25|| 97% Aug 170s Meg 
Hid and asked 
prices; no sale on thisday. * Ex-divideod of 100% in stuo 
com k zEx-dividend. » Ex-righta *¢ Sb 
illings 6 Ex-div. and ex-rights. 





2054 


New York Stock Record—Continued—Page 4 


For sales during the week of stecks mot recorded here, see fourth page preceding. 






























































































































































ARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS fue i de 1. nones tap Proteus 
for NEW YORK STOCK On basts of 100-share lote Year 1928 
Saturday, Monday Tuesday, | Wednesday,, Thursday, the EXCHANGE 
Mar. 23. Mar. 26. Mar.27. | Mar. 28. Week. Lowest Highest Lewest Htghest 
& per share | $ ver share | $ per share | $ per share $ per share Shares |Indus. & Miscel. (Con.) Par| $ per share | $ per share ||$ per share|$ per share 
4 35g 3% 31g 3% 3le 5g Big 3% 23,500|Consolidated Textile..No par Bie Mar 26 6%, Jan 15 2 Aug 612 Dee 
2012) 18% 20 17% 18%; 19 18% 4,800|Container Corp A vot..No par| 1773 Mar26| 231g Jan 9/| 20 Nov Apr 
10 87, 10 83g 8% 87g 945 10,600} Class B voting...-... No par 83g Mar 26} 11lg Jan 2 9% Oct} 19% Apr 
611g 6212) 59 607%) 5712 60 5914 61% 11,700| Continental Baking cl ANo par| 471g Jan 8| 67% Mari4|| 2612 Apr) 53l¢ Jam 
9% 10 912 10 Big 95g 91g 95g 31,200 a cnuaeersence No par 81g Jan 8) 13% Jan17 3% Apr 
91 93 9012 Dilg} 9O 9012) B9lz 9014 C.30 POE. s2ccsscensns 100} 8812 Jan 2} 97 Jani6|| 73 Apr 9612 Jan 
751g 777%s| 701g 771 68 721 72 744 127,200 Continental Can Inc..No par| 60 Jan19| 80\sMar22|| 53 Wee} 128% Sept 
124% 12612|/124 12612|%124% 125 125 125 Ol PVH... cnccccccesces 124% Jan 7| 126 Feb14|| 123 Jan| 128 
831g 83%) 81 8312) 79 8012) 80 82 5,900|Continental Ins_.......--.- 10} 79 Mar26| 941g Jani4}| 75 Feb| 94% May 
21% 22%) 19% 22 17ig 20 194 20% 106,000|Continental Motors...No par; 1713 Mar26| 28% Jan21 10 Mar| 2012 Nov 
835, 84 82% 8312} 82 827%) S82ig 8312 15,600'Corn Products Refining...25| 6853 Feb 8) 91% Jan 3|| 64% Jan| 94 Nev 
©1418 142 | 141%, 141%/*142 143 | 1414 1414 te. aaa 100} 14114 Feb 28) 144%, Jan19j| 1381g Jan| 146% Apr 
6512 67%) 6012 66%) 51 6253] 60\g 6212 68,500/Coty Ine.......ccccncee No par| 51 Mar26) 8214 Jan28|| 625g Dec| 89% Nov 
*36 88 | *36 38 35 35 341g 34 400\ Ores Carpet... cccsccesese 100} 2253 Jan10) 40 Mar § 121g Sept} 27 Nov 
*98 10014) *98 99%! *98 10014) *98 2a @=8—té«éS‘iC cece Crown Will Pap Ist pf._No par| 997, Jan 8] 10114 Jan18}| 961g Jan| 10514 Oct 
92214 2212} *21 2112} 21 22%; 21 21 400|Crown Zellerbach - -..- No par| 21 Mar26 Jan 9 23%, Dec| 26% Nov 
8853 89 865g 887g) 85 8624; 8514 *88 5,200|Crucible Steel of America.100; 85 Mar26) 94 Janll 69% July| 93 Feb 
tt 1151g}*11414 115 | 114% 114%4/*1141% *11414 200|_ Preferred........----- 100} 109 Jan 8] 116% Feb28]| 111 Dec] 121 May 
1914 19 19%! 18 9 17 171g wo ee No pari 17 Mar27i 2419 Jan 3 Oct| 28% May 
ie 4 3%, = 37% 33%, = 3% 32,4 *3%, 2,000'Cuba Cane Sugar..-... No par 31g Mar 7 51g Jan 3 4%, July 71g May 
1214 127s! 115, 1214] 1llg 12 11ig 113, ee SS eee 100; 11!sMar27| 18% Jan 3); 13% t| 32% Jan 
11% 11%) 115, 12 [lig l1lo) 11% 11% 3,400 Cuban-American Sugar....10; 11% Feb20} 17 Jan 3 15%g Dec| 2414 May 
65 65 64 64 64 64 6214 *64 Oe area 100} 61 Mar 5| 95 Jan 3/| 93% Dec) 108 Feb 
*5lg 5 l2 5 5\4 4%, 5l4 5 5, 5,400 Cuban Dom’can Sug-..No par 43, Mar 26 6% Jan 5 Nev) 12 Jan 
$5612 5673) 5412 561s) 525% 5412) 53% 55g 6,100 Cudahy Packing...-...-..- 50} 5253;Mar26| 67% Jan 15 Jan| 7814 Aug 
145 150 | 142 151 135), 145 | 14114 145 32,600 Curtiss Aer & Mot Co_No par| 1351s Mar 26| 17312 Feb 5|| 531g Feb| 192% May 
20714 ___-|*20714 ___-|*20714 .|*20714 Pe aceek  =6—Cti‘<i<iéi‘a ‘Cushman’s Sons..-.-- No par| 221 Jan25| 22514 Jani5|| 144% Jan) 230 
#12612 135 | *12612 12912)*125i2 12912 125 *125 50 Preferred (7)...-------100| 120!s Jan22| 130 Mar22}| 114 Jan) 141 Sept 
6212; 60 6014; 581g 60 60 5912 1,400 Cutler-Hammer Mfg-.-.-.-.-..- 10| 58!g Mar26| 65% Jan il 62 June) 6512 Nov 
774 774! «476% 77 7512 7614) 755 *761l2 1,300,Cuyamel Fruit......- No par| 63 Jan 3) 85 Feb 5& 49 July} 63 Oct 
1 6112} 57's 6112) 49 57781 53 555g 46.000 Davison Chemical_...No par| 49 Mar26| 691g Jan 31 34%, Feb| 68% Nov 
*3612 42 *383g 41%) *38%g 39 3714 *37)\2 400 Debenham Securities. ....- 5s| 3714Mar27| 467% Jan24 36 Oct} 4914 Apr 
#1181, 120 120 120 118ig 1181s] 120 *120 370)| Deere & Co pref......---- 100} 116 Feb26| 128 Jan 4/| 11512 Feb| 126% May 
254% 264 | 251 254%) 251 25314) 254 *255 4,000 Detroit Edison._....-..--- 100} 224 Jan 2) 260 Mar2I1/| 16612 Jan| 224% Dee 
56% 57%) 55% 5713) 53!2 5514) 54lg 5 55lg 5,700 Devoe & Raynolds A..No par| 5312Mar26| 647% Feb 5 40 Jan| 61 Apr 
1141p 11412) 1143, 11412; 1143g 114%) 11412 11412: *1141!2 ___- 140, lst preferred 00}; 112 Jan 7} 115lg Jan 15j| 108 Jan| 120 May 
152 152 14814 152 14814 14814/*14812 ra ot 220| Diamond Match 14814 Mar 25) 16412 Jan 11\|| 134%3g Jan| 172 Nov 
3g gi 93g} 8% 69 834 6 ,600, Dome Mines, Ltd 83%, Mar 26; 10% Jan 9 8 June} 1312 Jas 
115% 11614] 11412 11612! 110 11412] 112 1138 iia be oo 2) No par| 110 Mar 26| 126'2 Feb 4 80 Mar| 1201s Nev 
69% 7012, 68!l2 70 67 68 66 6712 3,600 Dunhill International._No par| 6412 Feb 16; 92 Jan 2|| 5512 Jan} 9953 Nev 
9953 9953) *991l2 10012) *9912 10012) *9912 | *9912 200 Duquesne Light 1st pref-..100| 4912 Jan24) 1007gMar 6) 99%, Oct] 11612 Mar 
71g Zig 740 (72 614 714! 6g *67g 900: Durham Hosiery Mills B.. 50 5l4 Jan wer 111g Mar ‘ 3 Aug 81g May 
40 «6444 | 40 «444 | #40 44 40 44 i ae 100} 36 Jan 2| 44 Mar 28| 34%, Oct) 4612 Jan 
1791, 17912} 178 180 | 172 177 | 179 179 3,500| Eastman Kodak Co....No par| 172 Mar26, 19412 Feb 2) 163 Feb) 194% July 
#12612 130 |*12612 130 |*12612 130 |*1261g — omsinal Cl 100} 126 Jan 2| 128 Mar 9|| 12312 Aug) 134 Apr 
6553 6673) 63 65%4) 6014, 64 63 | 15,800| Eaton Axle & Spring...No par| 6014 Mar 26) 76% Feb 1 26 Jan| 681g Nov 
18214 185 | 180 18612] 17214 181 | 178 179 55,300|E I du Pont de{Nem_-._--_-- Sy) 155K Je Se 106% Wee Ti eed cecal acco waco 
117% 118 | 117% 117%] 11714 11714) 11712 #11712 1,300} 6% non-vot deb__-.___- 100} 115%, Jan 21! 118% Jan 8/| 114 July} 12112 May 
Sin S06 bene vt nebe wweel nmae ice -eaneat oo  D«amieed Elsenlohr & Bros_.....-.-- 25; 957%, Jan 2) 11213 Jan 18 121g Jap 9 
OD EE: Fee aid iat jo  (\émmnune | es 100} 93l2 Jan 9} 100 Jani18/| 87 Nov} 100lg Feb 
3314 3312] 32% 33%) 2912 32%! 31 32 4,200|Eitingon Schild_....-- No par| 2912Mar26) 393g Jan10|| 33% Aug) 43 Nov 
#101 102 | 100 100 98 9812] 100 *101 700| Preferred 64%-------- 100} 98 Mar26} 113 Jan19|| 101% Aug) 12173 Nov 
150 152 | 141 15112) 126% 142 | 137 1447s 64,400|Electric Autolite.....- No par| 126%, Mar26| 170 Jan28|}|} 60 June| 13612 Deo 
a 112% 112%/*11314 *11314 Dt . Se bncikewsonenn 100| 109 Jan 2) 113!12Mar 8!) 10812 Sept; 11212 Dee 
161g 17 1512 1444, 1614 155g 1612 31,700|Electric Boat........- No par| 12!2 Jan 9} 18% Mari19 8% Aug! 17%, June 
65% 6714; 60l2 661s} 58 62)g| 6112 6312 25,800| Electric Pow & Lt....No par| 43's Jan 8) 70ig Mar 21 28% Jan) 49%, Dec 
10614 10612} 10614 10614) 106 106 106 106 Ae o par| 106 Mar26| 109% Feb13|| 105 Dee} 1101s Mar 
136 140 |*135 *132.—(. *13212 | i Re: ees Certificates 50% paid__-_--- 12212 Jan 4) 136 Feb 13)| 12014 Nov} 129% Apr 
8312 857g} 7953 8312! 77 8013; 79g 817 17,700| Elec Storage Battery...No par| 77 Mar26, 927% Feb 4 69 Feb; 91g Dec 
* 41g 47, Alo as 4lg 600) Elk Horn Coal Corp...No par 4lo Mar 25 612 Jan 9 6 une 9 Jaa 
13 14 1212 12%g 1212) 1219 13 2,200|Emerson-Brant class A.No par| 10%; Jan22) 2212 Feb 7 514 Feb) 1553 Dee 
7414 74%) 73% 735g 73%) 7314 72\2 2, 000, Endicott-Johnson Corp....50| 7212Mar28)} 833 Jan 4]| 74% Dec; 85 A 
#123 «4124 |*123 123 123 123 *123 "300! ae 100| 121 Feb 7| 124% Feb 28}; 12114 Jan] 12753 Deo 
52 5213} 47 17. 47!g 60 49 501g 30,700 Engineers Public Serv_.No par| 47 Mar25) 60% Jan3l 33 Feb) 51 Nov 
924 94 9212 9212 9214 9214) 92 ‘ *92 600 3, as No pari 90 Jan12; 10412 Jan31!| 901g Deci 10212 Oct 
#3412 3512) 3412 341g 34 B44 35%! 341g 13,800! Equitable Office Bldg-.No par| 3114 Jan 4| 3714 Mar 2 | 295g Oct! 33% July 
52 53 49 48 49 48l4 | 5012 6,500, Eureka Vacuum Clean_No par| 4412 Feb 1! 54 Feb28 43 Decj 79 Jan 
= 247%| 24%, 2484) *245g 2473! 2434 #2438 400 Exchange Buffet Corp_.No par| 2214 Jan 15, 2473Mar20}| 19% July} 2453 Oct 
612 4612) 45 4512} 4312 4412) 44 45le 1,300 Fairbanks Morse_.---- Neo par| 4312Mar26; 51% Jan21 321g Jan} 64 Apr 
olor 10815 *107ig 108 108 108 |*108 1081g GO; ZPPRRRTOE. consccccssecs 100} 10714 Feb 16! 110% Jan 9|| 104 Jan} 114% May 
79l4 794) 79 7914; 79 79 80 8034 13,200 Federal Light & Trac..--.-- 15} 68', Jan 3) 86l2 Jan 29 42 Jan| 71 Dee 
*9912 100 *991p 100 *9912 100 *991lzg 100 00 20) [Pe No par| 9914Mar21; 104 Feb 98 Jan; 109 Apr 
275 300 |*275 300 |*265 270 | 266 266 |*265 100| Federal Mining & Smelt’g_100| 234 Jan 8| 310 Feb 4/| 120 Apr| 230 Dee 
*99 100 *99 *98 100 9814 *Q98le 200) ee 100} 9814 Mar27; 100% Jan 7 91llg Jan| 10212 Sept 
17% 417%} «17 141g 17 155g 1612 9,700 Federal Motor Truck..No par| 14!2Mar26) 22% Feb 6 1653 Aug) 257% May 
98 9 96 9712) 9014 9514! 92 95 3,900 Fidel Phen Fire Ins N Y_---10| 901 Mar26| 106 Jam 2|| 7514 June; 10712 Dee 
11% 1212) 105g 117g} *105g 1334) 1053 1334 290 Fifth ok ee No par| 1053Mar25) 13%Mar 2/| ll Jan) 1514 May 
94 92 84 90 85% 897g 3,100) Filene’s Sons. .-...--- No par| 84 Mar26i 98i9 Feb $6))..........Jececccccce 
*103 104 |*103 103 103 |*101 103 1 ,200} Ul 100) 1038 WESt 26) 17 JAR Beh cc nacccclsosccensce 
675, 684) 6612 6453 6612) 6512 66 9, 500|First National Stores__No par| 64 Feb 8! 74%Mari16|} 28 Apr} 76% Dee 
141g 151g} 13% 145g; 121g 1412} 1314 14 35,600 Fisk Rubber__..-..-.-- No par| 12!gMar26; 20!g Jan 23 87, Aug) 17% Jan 
%5 66 *6414 6414 6414) *6414 60 800} ist preferred stamped_..100! 60 Mar28; 721g Jan14 Oct; Q91llg Jan 
*67 71%) *65 *65 7214) *65 65 200! 1st preferred conv_.----. 100| 65 Mar28; 8212 Jan25 54 Oct) 97% Jar 
73l2 747s; 7133 73%! 68% 72 701g 717%, 57,200 Fleischmann Co-.----- No par; 68%3Mar26| 84% Jan 2/| 65 June; 8933 Oct 
*650 611 50 50 50 49l2 9 *50le 1,100 Florsheim Shoe cl A__.No par| 48 Feb25: 54 Jan 8 49144 Nov; 561 Nev 
*981lg 1001s) *98l2 997g 9978) 3 997%, 997s| 100ig 500] Preferred 6%.......... 100| 9714Mar 18} 102g Jan18}} 98ig Oct) 100 Dee 
6814 6914; 64 5912 6414) 6214 64l2 4,700)|Follansbee Bros_.--.-- No par| 5912Mar26| 73%, Mar 19 567, Dec| 69% Dee 
555612) 56 6lg' 49 5512’ 55 55% 3,500' Foundation Co..-.---- No pari 45 Jan22\ 62\4Mar13|| 36% Oct! 5712 Dee 
9014 911 87 913, 84 8914) 863, 887g 287% 49,200! Fox Film class A__.... No par| 84 Mar26/ 101 Janl9 72 June; 11953 Sept 
#10612 110 |*1061l2 *10612 110 10612 10612 *10612 20|'Franklin-Simon pref... 100} 10612 Feb28} 110 Jan 4/| 106g Dec} 113 Feb 
471, 48 45 48 38 451g| 4314 45 21,500| Freeport Texas Co....No par| 38 Mar26; 547% Jan25 43 Oct} 109144 Jan 
#10012 104 |*10012 104 99 10014' 10012 "33 *993%4 300| Fuller Co prior pret....No par| 99 Mar26) 10612 Feb 28); 102 Mar) 109% Apr 
23 24 20 23 2014 21 22 247, 6,800 Gabriel Snubber A._...No par; 20 Mar25, 33% Feb & 15 Mar) 28t¢ Jan 
141g 1533) 101g 14%) 11 13 123g 1412 30,200’ Gardner Motor._...-- No par, 10!2Mar25' 25 Jan3l1 714 June; 17% Dee 
9012) 8553 88 81lz 873g) 85g 87g 14,800|Gen Amer Tank Car_..No par| 81!2Mar26| 102 Jan 9|| 60% Feb) 101 Dee 
6712 6812! 6412 6753| 61 65%! 63 6512 18,300, General Asphalt.......... 100} 61 Mar 26) Slt Jani12}|} 68 June; 9473 Apr 
108 108 |*105%4 1067s! 10412 105%4 *107 10612 Cae” eee 100} 10412 Mar 26) 12014 Jap 12/| 110g June| 14llg A 
138 133 |*131 134 130 134 133 133 210 General Baking pref._..No par; 130 Mar26| 140 Feb 5); 132 Oct; 150 June 
53 53 44 521g} 4312 48 48 497g 7,100|General Cable_.-..-.- No par| 3712 Jan 9! 61 Feb28s 21 Feb, 41% Nev 
107 108 | 102%g 105'2| 95 10212) 100 104%4 12, Me eo nc ao No par| 81 Jar 8 12012 Feb28|}; 56 Feb| 88% Nev 
#10514 106 | 105 105 |*_.-- 10512, 105 5 |*105 300! Preferred__.._..__._-. 100} 105 Mar12! 1071¢ Jan21|| 102 Oct; 107 Oet 
68%, 6914) 67!2 681s) 65!4 6714] 6612 7g) 671g 7,600' General Cigar Inc___-- No par| 63 Jan 8! 74 Feb 25|| 591g Nov| 75% Feb 
11714 11712) 11714 11714) 11714 11714) 118 *118 160; Preferred___.__.._.-_- 100} 11213 Jan 5} 122 Jan24j| 11414 Sept] 130 Mar 
22612 233 224 23112) 219 22819) 22714 ¢ 23514 : 135,900 General Electric. ____— No par| 219 Mar26) 262% Feb 1|| 124 Feb; 22112 Dee 
*1llg 1183) Illg 1133) lig 1114) 111g 1llg S.i0e Cee. Wo te 10} 11 Jan 3) 11% Feb 4|| 11 Sept) 12 June 
8812 8812} 88 881s! z87l2 88 | *85 | *86 900|General Gas & Elec A-.No par} 706 Jan 7, 89 Jan23)) 35% Jan} 74 Nov 
#100 108 100 100 *96 100 100 / 100 Gan. Clee. ......<..-.. No par| 76 Jan 3, 104g Jan22|} 37 Jaa) 80 Nov 
128 128 | 130 130 131 |*130 ' 131 430| Pref A (8).........- No par| 121 Feb20) 135 Feb14/} 121 Octi 144 Apr 
108 108 108 108 |*105 108 |*105 107 70) i. ¢ f, aa No par| 107 Mar 28) 115 Feb15}; 105 Oct) 114% May 
105 *96 «6110 *96 110 *90 eee. |Gen Ice Cream Corp_.No par| 7973 Mar 9) 109% Feb 5}; 74!g July; 10512 Oct 
7514 7612! 743, 76 74 76 751g 7, 75 7,200.General Mills....... - No pari 74 Mar 26: 89ig Jan18i| 79 Dee! 841g Nov 
*96 8697 96 97 | *9554 97 | *9534 | *9584 200! Preferred.............100] 96 Mar25' 100 Jan 4|| 981g Dec] 100% Deo 
861g 88%) 82 8754) 771s 8314) 80% 2} 8334 1521800 General Motors Corp---..-- 10| 77!sMar26| 91%Mar21)| 73% Dee} 90% Nov 
12512 125%) 125 125%4)*12434 12512| 125 | 1251, 1,900! 7% preferred_.....___- 100} 1243, Jan 10] 12612 Jan 2{| 1231g Jan| 12712 Apr 
501g 501g) 5012 5034) 5012 5012) 49% 501g 1,800'Gen Outdoor Adv A___No par| 4953 Feb 6| 52 Jan 2|| 49 Aug) 58% Jan 
39 3914 38 = 3884] 331g 3812} 3514 38 13,300! Trust certificates....No par} 32 Feb14| 41 Mari2}| 291, Aug) 52% Jap 
9984 102 9814 10012} 9312 9812; 9414 97 16,600'Gen Ry Signal________ No par| 931!2Mar 26} 1111gMar 1 8414 June) 1235g Jz 
75 75 7312 74 711g 7214) 7184 7133 7,500,General Refractories_..No par| 7153 Mar28) 861g Feb 20 45igJune| 82 Jan 
1131g 114%] 112% 114 | 11053 1131s} 112 | 11153 15,800 Gillette Safety Razor--No par| 1105; Mar 26] 126% Jan25|| 97% June; 123% Oct 
41 4112) 401g 405g] 3814 3934) 377 385g 13,200|Gimbel Bros.........- No par| 3773 Mar26) 48's Jan28}| 34ig Mar) 69% June 
*83 8412) 8353 8433) *8212 83 | *82le 837s! *83 200' Preferred_.........___. 100! 8l5sMar 2} 90 Jan 3)j| 87 Mar] 101 June 
4llg 4119! 4012 4119} 3912 4012) 4014 4212, 42 22, 109 Glidden Co______.____ No par| 36% Jan 2} 45 Mar 1}| 20% Jan! 37 Dee 
#104 10419! 104 10412 104 104 | 104 1041g/*104 50| Prior preferred_....___- 00} 10312 Jan 3} 1054 Mar 8] 95 Jar) 105 Sept 
62 58lg} 48 5253) 44 48 46 49 le 22, 200! Gobel (Adolf). _...-__ No par| 44 Jan26| 66 Feb 5|| 421g Dee} 6212 Nov 
65% 6733) 60 661g! 541g 6134) 60%4 63 115, 500|Gold Dust Corp vtc...No par| 541sMar26; 82 Janil9}} 71 Jan) 143% Dee 
9314 937s} 8812 9334] 835g 91 895g 91 52,600'Goodrich Co (B F)_...No par| 835s Mar 26| 105% Jan 2 68\g June; 109% Dee 
#113 11353) 113 113 | 113 113 | 113 113 "800| Preferred_..........._- 100} 113 Jan 9] 115'g Feb 25|| 16912 Feb| 115% May 
188 142 | 12812 1407%| 12512 1337s! 1321, 138 207,500|Goodyear T & Rub..._Neo par| 112 Feb21/ 1541gMar18) 45'gJune} 140 Dee 
103% 104 | 103 10353] 102 10313] 101% 1031g 4,300| 1st preferred_..._._- No par| 101% Mar27| 104% Feb28|| $312 Mar) 105 Dee 
© Bid and asked; prices no sales on this day. 1 Ex-dividend. y Ex-rights 
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For saies during the week of stecks not recorded here, see fifth page preceding. 





















































































































































HIGH AN 
= D BOW SALE PRICE8—PER SHARE, NOT PER CENT. | Sales STOCKS wag Bt 4 Sao 
’ u ' Saale, | Waa for NEW YORK STOCK Range Since Jan. 1. Range for Prevtous 
Sora | Sarees, | Devt. | ery Deets: | ew |e | ONSET meee | coe] ot 
oe . 29. ‘ t Highest t | Highest 
bs, ’eo 3 per — od A rae $3 per share | $ per share | $ per share | Shares |Indus. & Miscel. (Con.) Par| $ per skar : hare 
o 60's 5s 58 ee oe hyo = Silk Hosiery..No par; 5212 Mar 26 ti ins F PSie Deel 53% Apr 
9734 97% #95, 98 “ae —_ ’ OW. .........-.--- 0 par 531 M 2 
S7% O7&| 97% 99 | 97% 97m 3 a a 900) New. -----_- 2 Mar 26| 741g Jan23|| 70 Dee| 93 Apr 
*7 8ls| *7q Bis] 87% Tul Pg 8 | a7ig Be is0| Preferred eerwarrante:..100| 97 ‘Jauli| 100 Jan i|| 6 Deel (12 May 
46. «47 431s 4644| 39% 43 4 7 8 {, -— 2 ae oe Gould Coupler A Ne a | fail i meal Se = 4 
41 41g] 40° 41'| 36° 3 fy] 421g 4433) 441g 45 45,600|Graham-Paige Motors. oe es Se SS ae eee 
8%! 391e 42 - ’ am-Paige Motors._No ved 3913 Mar 26 
9712 Sie Soul chose 2 38 40 2.2 Certificates No , | 
88g 8813) 86 89 | 82 8 941g 9612] 971g 9975 72'100/Granby Cons M Sm & Pr. oF eer eel ssetbae call son eal $e os 
Sh Séiel S8lp 38%] 0% S8%e| Si satel sa sent :700|Grand 8 4 100| 81 Mar 26| 102% Mar 20|| 30% Feb] 98 
23's) 21 223%e| 2 , ROPER. « 2 ec cwecesns 100} 77% Jar 30) 9612M Oct 
4612 4653} 45%, 4612! 41 8 45: 8 4 24388) 6,100|Grand Union Co N ee Be BB - 
122% 123 "| 121% 122%| 11944 12018| 11915 12411 1188 119 3,700) Preferred_-....---- ooo) TT Maaroel cae fen all teu aul Goes 
aae 138 , 4 12012] 11912 1211g) 11812 1197% 2'800'Grant (W T)......... re oe oer) ise Fee. ol] 1196 Del ieee Gee 
116" 116 13" eae” ies .,2 a 25 36% 23'900 Great Western Sugat.._No par "324 Mar 26| 44° gan26|| 31" Jan 135 Dee 
ise | 166 183 "| 16s% 16st . | 11512 150| Preferred iaenann 36 eb| 120 
8 186 4 183 | 152% 16815) 161% 172 "| 168 1758 a ae 1 5 Mar25! 11912 Feb 1|| 112%? Feb] 120 Jam 
*____ 65 | *6014 65 | *60% 6 oa 3%) *3% = 4 1,000 Guantanamo Su een 00| 1525s Mar 26! 19753 Mar 20}| 8933 June] 17714 Dee 
ea 65 5 6014 65 601. 60%4 : gar....No par 334 Mar 27 5ig Jan 3 4%, Dec 93, Jan 
wits 16S | 65% 07%], 02 64 | 08° 03 | 03° 04 3 woe oprtertet anon n anno 100, 604 Mar 28} 90 Jan 2i/ 90° July we ae 
~~ tien 3 S's tet 9 tenon | "Preferred... . 22222222100! 107” Jan 22! 109 Wren tall 108% Nov 2° ae 
mm silos 811 31 | 3: 2 | onbte an” 80'Hackensack W : a <a oe 
“fu de | Stu Stel hy dna) | HP oo we ek 
= > nm 60Cfti‘(<i‘d(‘;«(CUS«&dCL Pom€,............ ar 3 Jan) 30 Dee 
103 10aN 108 aa = a4 425g 4533| 4412 4614 217 ies Hahin Dept 810 an... We 35, 26 Jan3l/ 39 Janié]| 26% Jan) 39 June 
*102 10212| 102 102 | 1021 102%} 100'% 10112) 1011s 102 7'400 res..... No par| 421gMar26| 55 Jan10j|/__-...--..|-.---..- “ 
04 os ole. ae — ----| 10212 10212 70 maantben Watch pref_____ 100 1008 Feo is AN ae RPT et a ages 
*56 cou *56 «60 60 60 ls 94 " 94 94 490 Hanna Ist pref class A-_--100} 91 Wen lal pom Janasi| So Mael 97 Nov 
tig elias lentzte ii lite 10|Harbisom-Walk Retrac.No par| $4 Jan 3} 60%Mar22|| 54 Dee Brg Oet 
26125 26 | 25 25!s 26 | @€=8}=—si ee heel wool 0. 
: s| 25. 25 |*25 26 | #«'| ~~ 800lErartman Corp ciass A_No 00} 112 Jan14} 11812 Jan29}/ 110 J 
.2o 25% 25, 26% (235 25lg| 241, 26% 26 26% ‘ poe Hartman and class A_No par} 25 Mar26| 27 Jan 2 "2319 Ausl 137% ied 
sige 183 | 1SBE 160 iia 288 | Gt 18s, [age Se 2a eisalinn Bigcabaie=“—"""95) 60 eb 19) e8 San 0} 61” Dew ea 
*70 1 115i  #£*| - ee Wo ios ccsu an 61 Dec) 68 N 
Oe a es fib iia Risa yess “ek WS “ete a "th "So 
*105 105%] 105 165 | 105 105 / a oe He ----No “4 Mar Feb] 89" 
*1812 20-1 *18 201 17. 17 105 105 | 1051, 106 1'200| Prior preferred... par) 80 Feb 16) 87!:Mar us 704 Feb| 89 Nev 
1s = wi we - ,200|__ Prior preferred. ..._-.-- 100] 104 Jan 4| 106 Mar 10014 Aug| 1 
fee fy te ol Be da 10 OE Roca Ne oe) Hara] Sivas OURS aod ee 
wm wien sie 3 4 17 1'600' Hollander & Son (A).._No 157 4 P Soa $37 
70% 71%s| 70 70 | 6512 70% 7414 7414) 7312 7312 500 Homestake Mining. --- 100 7214 veb2t| 76 Jam all @F So” Wor 
96 1021 2 8 67% 68 691g 69g! 3,400 Househ Prod Inc_.....No 214 Feb 21 76 Jan 3 67 Jan 80 Nov 
96 4 Fee a 88% a. 90 101% +m 105 29800 Houston Ot! of Tex tom otis 100 S012 Mar * 107" ion 3 he Dee 167 ioe 
80% 35, 200 Howe Sound ~ ie ad 
87% os «seul tic coul cs as | com rel 0Otitié ae aie tee ee. No peri 06% Jan 8 O3igMar3il! 0% Fo! 1B 
-— s 85%! 83 86 | 8653 877% 113,4 net 
sa 33 Si% on ith = . pon. a pod 93, ‘4001 bese lheter tart us... 710 a0" Mar 26 a3 c- 28 39 — aa Nov 
J or an ov 
ae ae” oh Sk “3:30 Indian Motocyeie Gas. ¥e Der} 20's Jan sil sais Jan ail 20° Oct] 70" Ape 
37% 40 35% 39% 3414 3712) 37 --- 89 | | | .-...|  Preferred....------- ‘ Feb Now| 118 ABE 
2} 37  4212| 415, 44%)  +~—«XWXWL.43,700/ Indian Refining.--------- 100} 89 Mar 6) 95% Feb 5|| 93 Nov 11 
= bens 331g 3712 32 3614] 341g 3912| 381g 40 gh Indian Refining sy geatpagpans He po pod ; oe dene _— ai Suly 
. Regain Besagpeiy Poisgiibenl ,700} Certificates. ......-.---- en2s|| 8lg Jan| 3 
olne = - —_ = a8 112 117" \114 120 ~ 2,200 sogentint Rapes. alaialed No ow 110 Mar 26 135 Jan 18 118 Dee 185 ier 
a ol a Gel ee eee 130 1,000] Ingersoll Rand... _--.- opar| 120 J an Q 127 
$a 982 9312 86 2| 87 88l2 90! 91 pg one y lem eee won an 3] 137 Jan26|; 90 Feb| 127 Nev 
.700|Inland Steel_.......--. par| 78l¢ Jan 2) 967%, Mar 20 46 
Tite fits] Il” tite 10m loml toy onl soe son 66,600|Inspiration Cons Copper_-.20) 43's J : Feb 
(es ee a aa ‘600|Intercont'l Rubber. -No par| 10% Mar os} Sa yeniil| ‘sie Jeiy| 21% Jem 
a nin «8 Bt as 12% 1312 | 131g 14 6,100|Internat Agricul....--No par 1258 Mar 26 see santa is ‘Deel s0% Baar 
158% 160 714 15714 15114 1647 81 81 |*81 83 | Exchange 300| Prior preferred _ -- --- Too} 79% Feb is] gate Jessel 48% Baar He 
eet Te 9} 881g Jan26|| 48%; M 
88% 8912] 8612 90 361 sane 15614 15612 | 156% 16132 4,200|Int Business Machines. No par 149% Ja 24 4 “_— + 
791e 8310] 72 ie 61 8 74 2 4 883g | 8614 87%) Closed— | 14,100)International Cement -No par| 86 Mar 2 oa aes Be i ~~ 
14, 7| 102% Feb 4|| 56 
A11¥g 211%] 111 111% 111 111 |* ome 7514 | 7353 7614 294,400] Inter Comb Eng Corp..No > ~~ a Deo 
j = par; 61 Mar26| 1031!2 Feb 15 451, 
peg ie ART 1102 11312 '110% 110%] Good 7 Preferred 100) 10812 J ? + el alo 
“we onalentine esate 2 Feb 16|| 103 M Sept 
— fe Bd a 1021g 10712 10514 107 37,400| International Harvester No par| 92% Jan 1 or Or Deo 
aa et oa ae ik ee | ee foo] 140% Mar 26| 145 Jan 18|| 136 re 
+56 4 8114 83le 8&3 84 19'300| International Match pref- ng eh Jan 18|| 126% M | 147, May 
41 41%) 39 ‘ - Sig 54 Sigg S54! Holiday | 5,200!Int lceutis Maen 3an) OF Mar 26 102 rep 18 ook idee Ta May 
74 39 | 39 39%] 401 5 ‘ “ 
5052 48% 52 - , 6 2 41 12,100} Preferred.......... 1 445, Jan 
*75 77 Ri: hs o at a & ~ 895.300 Int Nickel of ae a an rtite Mar26 73 ie 23 735, Feb 26912 Deo 
90 881. 89 037 so | ‘ nternational Paper...No par| 5712 Jani1l| 7712M 
“008 87 90 ’ 2Mar 8 50 Oct) 86%, May 
Rms aE SSS ee s'aoulInter Bap & Pow cl Al.We par] 27!2 Jan *3| 3ouMari0|| 22 Deel 34ie Nov 
am i) im wel ie i 2 2 8 4 Class B __N “ - 
io a = & 15% Jan 16| 241gMar 8|| 14% D 
20% ai 288 oe cr 2 46 105s Jan 10} 16% Feb 4 lon Nov 13% Des 
55° 86 |. fis’ als ot ae oe 1 8714 Mar27| 93 Jan23|| 88 Deel 91 Dee 
101 103 101 104 | 101 101 |*100 101 ome * tas 52 Mar26} 63 Jan23/| 47% Oct) 60 Dee 
3082 | 83 7 «(70 75g 76 | *76 80 100 Jan 2} 106 Mar 4|} 100 Dec 100 Dee 
185 140 |*125 143 #136 137 |*136° 142 [0136 142 spt ae et us toe Gl ee a 
BE, 11s 1 116 115 i Ge fia fe 131 Jan22| 150 Mar 6|| 126 June] 196 Jam 
38 | 237 247 239 244% 243 2624) 268 279 114,600| Internat Telep & Teleg 100 19714 po ; 279 Mar 23 1391 Fes| 901 ins 
° 78 «7 . see Mar lg Feb| 201 
1 "3019; 30% 3im| 29% 304/30" 30°] 31 14814 AOD aerated ree Ne Too] 190 Yan 18| 180” Jan 2 gis Nev| $0 Des 
: 30° 30 7 oo 0té‘(ié‘i Si ee an Jan 2)| 12412 Nov! 150 ec 
A. - : 2. 8% 2 53i2 57 | 532 59 | 58 59. 3000 Inland Oresk Cx ~ ee oe ee ue | 2 ee ee 
F ye ee ee, 3.300|Jewel Tea, Inc-------- Ne par| 136 wiar26| 2% Fed 8| 77% Mat| 179. N 
piri pessill eee a ,800| Jewel Tea, Inc-------- 214 Fe Mar 179 Nov 
an” i. on 181%4| 15514 174 16614 17812) 16812 17 99.800 FP dae pn ae 2am) 128is Jan 3 Bo, Feb 13)| 119% Nov) 12513 Now 
slz1” 122 121 122 #121 122 121% 12110912118 | re ant —— chain aia No par| 15514 Mar 26| 242% Feb 2 9614 June} 202 
1214’ 12014 12112) 12112 121%, 121 121 460! Jones & floats tad ond ae 1182 fon "7 122! Mar il i19” Dee 124 fn 
ee a -- 4 ec 14 May 
11% 123 ee Cree rere es eeeee |Jones B { 
if 109 2 oun" Ri, oun ms a 91g 1014) 101g 10% 15,500| Jordan ei pad a} sine 36 ree San Ss i 
— 89 108 109, |*108 109 |*108 109 | 108t2 10812 20 Kan City P&L Ist pt B_N. yer] 106 Feb 16| 112% Jan || 108° Aus| 114” Ap 
7933 797%, 7884 R019! a aie a* 2812) "are 2912 4, 400’ Kaufmann Dept A lena $12.60) 275, o- 26 ts yep % 1381 on 1 a. 
355% 3551 32 32 2612 a9ic| + 4 75g 83h 18,300 Kayser (J) Covtec No par| 76 M ‘ — 3 
5 28% 927 > BRAw Dp 5} ar26| 88 Jan 3 625g Jan| 92 
W072 108%| 100%2 107 | 98 98 | 957% 96 *| 98 98 i he par| 2612Mar26/ 46 Jan 4|| 15!2May) 51 Nov 
an” ta ae an] oe 17%] 151g 1753! 161g 17 94'200 Kelly-Springfi aid Ft ire._No on eee A BR a 
“85 95'| 00 93 | 00 93 | *00 93°| *00° 93° 100] 8% preferred... -s.2---100 Sle Mar2s| 04% Jan ol| Gola Feb| 96°" Nov 
og 93 oa 0O0ltwdL | eee H O's gs Jan 554 Febi 95 WN 
osppie a Rn, 5353, 47!g 51 | 49 5314] 551g 5614 ee me aeenad 100; 93 Mar 15) 100, Jan 14)| 58 Feb} 101 Nov 
0912 110, | 108%2 10912} 108 108 |*108 10912108 10912 60| Preterred. am. e pee) er iaer asl 108” dae a ee Se 
9512 98%| 8910 oor H 4 oie a 14's] 141g 147% 22,600 Kelvinator Corp_----- No es m2 Mar 26 Niet Feb 3 1 e sus] 3% Aes 
57 | 31 9 a CCCs ee oe 4 Fe Jul 
m4 = BA 5814) 56% 58 : 6 . pe = = zones Copper ----- No par’ 7853 Feb 26) 104% Mar 18;|..--_-.-- 7 Bigs Pin 
05 @5 105 | 104 105, | 103% 104 103% 103% — ———...... oe) aoe ee tt setae al ora eel ee” se 
50%] 50 50%] 47% Ate] 51 Sts] 54. 56% 72,500 Kolster Radio Gorp....No par| 475 Mar 26 ‘Vas Jan S|] Bite Aus| 06% Now 
oSaXt 35%] 34 S47) 32% Shi] 92% 33%) 33% 348s 111000 Kraft Cheese... Ne par| 32% Mar 26 39” Jan2i|| 32° Deel 42" Nov 
= | * 5 5 97 100 Preferred...-...--- ? ( 7 tty Ge 
RE tg te a 25,300 Kreeee (88) Go-c2c22. 30) 464 Mar 26] 872Mar 4|| 065" Feb| 914 N 
181g 18%g} 1712 1712! 15's 17 5 100 __ Preferred... ---- 100, 109 J ed 
14 115, [edd | |g 200, Preferred. -----.---- an 5) 115 Feb 14/| 110% Jun 
fie 31 Abe HE ag HE a, ae 2.9) wrongs Depi are. ---Né par 12, ar 27| 28, Jan 2] lB Jen] aT Fb 
saan aan te ann aan ee 2re 
= ou 99 9912 9612 9833) 96% 963%4| *97 97l2 500 Kress Co No par, 9612 Mar 2: ed — at aioe 
96% 9912| Oly 97%| 85° o2ie] Balt oa! O4 947% 21,860 Kreuger & Toll-...._- ver] it Marae] ‘dAtehdar Gil 83% Heel sou. Oos 
oan” oak toads ant “leann oan’ ooB8i? o's ott t's 98.600 Kroger Grocery & Bkg_No 1 par 35 ° Mar 26 fd — $ 730 dae 13280 N 
*100 105 |*100 105 | 100 100 |*11 a aan. jon| 100, Mar 8 ‘ll eb 
7 00 105 | 100 100} + «©«X| ~~ 210! Preferred.......-----. 5 Jan 16) 245 Mari4|| 200 Jan} 260 Feb 
le . 
127 sgt) saat 180°] 3g by! 8 180") vag a 2100 van OH & Aeaninoi““Ne pr) 2a Het 1] 4, dao 3 atm eh) aR Ae 
= ey Mee a) Mee He 4 g 145% 75,800| Lambert Co------ No par 127\s Jan 22| 1574M : . a 
| ig1, 19%] 19% 197% senate 3 Ja 15714 Mar 19 7912 Jan| 1364 Nov 
oh | de SE") SS SSS SS, SE ASS saan ee ene Sve Pa] apeMerde! 8 peel Ue tee] 
) is ‘ > 108 ape f , une lg N 
"ss "Ee "ehy| "She "an°| "56 "Sse "tie 18 aaa ere nang By Tae ae aa) "ats po MMS See] hee ae 
30 89 el eee ee eee eee eC | Life Savers._.-....-..No a) 2914 Jan 7) 3.0% an 5 ont as oe 
Be fel SS) tie Gl BB) Se i teen ane a) | a dea hae aa 
19|#135l2 13710] 13512 yr 13514 1351, . | - one geen 25 aie Mar 26) s8e%s aan 30 ~ 
374 12 2 4.13514 13712! 3'2 Jan Oleg June} 1231 
Foi O° 705, S32] 44i5 4973] 4712 49%5| 5O 524 7,5 30 aes Wade ao sae ee ee) eee ee oe ae Ape 
oi 4) 71% 77'2) 75 7733) 77 7912 11/300 IAquid Carbonic. .._-. No par 71% Mar 26 cn Een Ell Sete mek eee 
mun else oleate 37.100. Loew's Incorporated... No ow) ion Mer Se) ae feb aell aeinenel iF Ge 
6644 8 8 e| a 
os etl ot ode) oT 8 | 37 28 | 8 19 nti Ne par 4 a ae ae ee ee Avr 
4 20% 29 | 29 29 | *29 30 400:Long Bell Lumber A-..No par| 281 Jan 2| 321 yoo | ae 
| ~- 4 Ja | 2ig Jan 5 28° a: BB, Fes 
{ 
* Bid ana asked prices. vu: sales on thisday + Ex-dividend ¢ Ex-rigbts o Old stock. 
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= PER SHARE PER SHARE 
Range or 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. sales sie STOC! — omtanes Since Jan. 1, Range fo Pree 
E 
. Monday, Tuesday, Wednesday,| Thursday, Friday, the EXCHANG ; Highest 
eter Mar. 25. Mar. 26. Mar. 27. Mar. 28. Mar. 29. | Week. Lowest Highest Lowes’ — 
scel. share share ||\$ per share|$ per 
© fe onere | Sito Gets “dole Ciel Ge Coal te | poy pe hy nell + on Mar 26 etd Jan 5|| 44% June Sept 
Tar siitlersote 19,0] 1lete 1a6teleniets isiiel 118° 118 "20! 1st preferred.....------ 100| 11612 Jan 12| 120 Feb19|| 1171g Aug| 125 May 
11612 12112|*11612 12112| 11612 11612/*11612 12119| 118 118 92) cist Droterred...---- SS) 126% Jam 18) ge, ee 08) 137% Aug) ea 
aye oes) 3s 88] 986° 90 | 86 881986 90" oats Preferred ...............100} 86 Mar27| 93 Jan16|| 861g Dec| 114 Mar 
“te Titel iste idte| 12% 13tel ist, tata] tat 151 34,600) Louisiana Oll-...----- No par| 12%Mar26| 18 Jan 9|| 9% Feb| 19% Apr 
14 141g 1312 141g 12% 1312 1314 14% outs os r : (petted H 89 ‘Feb 8| 100% Feb21 78° July 96 y 
et ee] aol, fie] 38 40%] Sole sol son aia 13,200 Louisville G & El A....No gar 2653 Jan23| 47 Jan3l|| 28 Feb| 41 May 
724 721] 70° 72°| O61 70%] 8° 72°] 707 72% 6'400| Ladium Gol Mar 26] $24 Mar 4|] = =| =. 
oat - , Pi 7 : drews & Forbes. Mari19} 46 Jan ug 
se Ns °107 - °107 - oar _— 107 107" "sol Pred ia rewe & Forbiea_No Par 104 Jan 8| 107 Mar 28 106, et 110 Nov 
7 40 140 |*15 40-1140 140 |  2'| ~~ # 100|/Mackay Companies... 122 Jan19| 140 Mar 28\| 10812 Mar 
a ee ee as igen cpa - 09) 1, Yan | ee al "ese “eal a “ox 
ieee 10 1041 ol: : - 0 | | 60,000 Mack Trucks, Inc.....A 91 Mar 26| 114% Feb 5|| 83 Apr| 110 
Ho ton Be Be A, A 00,000 Mack Trucks, eee por| 148 Mar 26| 186% Jan 2\|y134 Aug| 382 Aus 
1 ettr ote tty 7 eth st 10" 10 0 4,500| Madison Sq Garden No par| 184 Jan 5) 24 Feb 28 18 Dec 34 May 
307 sokl 72° 701s ; - ogme ap 66 Jan16| 82t2Mar 21 e 
rete S72] 36. S0N| SBI, Sumi sail soil 24% ao a t00) Maiilson CH (H sb Go._o oan 2412 Mar27| 39% Jan15|\| 16 Jan| 3812 Nev 
coe 100'| 95 On| *E8 100 "| *e6e 100 | 100° 100 CP, EEE 100) 95% Mar25) 105!g Jan 18 87ig Jan) 110 Oct 
Ratan 10 “ler yy "Serna st "Serena 4 * aes 4 | \Manati Sugar..---------- 100! 1912 Feb18! 26 Jani4!| 21 Novi 41 Jap 
240% °40% ost, o3g1 040 43 Mar 5| 501g Janio||} 40 Nov) 88 Jan 
cas’ 36) 22° 33°] 31° Sit oan? se | ai? i! ~~" 600 pseeeal oaks... ae 38 Feb 16 2 Mar 9\| 32 June| 4012 Jam 
31 31 305, 307 39% 3017 “dos 30% oon 307 4,000|Manh Elec Supply...-No par| 29%3Mar13| 37% Jan 4 2812 Sept cet Fane 
: ¥ ‘ ‘ shirt adil 2853 Mar 26| 3553 Jan 
esis its] 13 15ie| 12% 13te] 13% 15 | 15% 16 3'500|Maracaibo Oll Expl....No par| 12° Feb 18| 17% Jan 3|| 1212 Feb| 2512 ADF 
“oe ai '| 38 aol] a7it as%] got as | aie 43" 5 ol be land Oil ~-""No par| 35% Feb20| 471g Jan 3|| 33 Feb) 49% Nov 
yo 74 | 60% Opiel oo 70-1 sole 7oul o70N 73 OF O00| Martin Rock yell_.---- No par| 691sMar26| 79% Jan21\| 45% Mar; 83 Nev 
*72 74 | 6912 6912] 6913 70 | 7014 7014| *7053 73 1.000] Marlin-Rockwell_.-..- 91 Jan21)| 45 Ss = 
Motor Car...No par| 66% Feb18| 84 an 
77% 78 | 75 7753| 701g 7412} 74 757%| 7412 76 8.200] Marmon 6% Feb 18| 4 Jan 3 77, Deo 86, Dee 
105" 196 | 190° 19084] 17514 186°] 172 190°| 192 192 2 Sonlninthinssa athan Werkalvo pay 172 Mar27| 216% Jan 25|| 117%June| 190 Dee 
oleelg 12a. (*123% 124 [eigaic 124 |eies% ae lei2a% 124 , Preferred -100) 120 Jan28| 125 Jam 2\| 115 Jan| 130 Apr 
©1231 124 |*123% 124 [#12314 124 |#123% 124 [123% 124 SP a city ee eeeeee 3) Jan 38] 125, Jen Fe see iets or 
ote Sottl Sit 23 | 30% Sttel se ae | Sate sete 12'200| Maytag Co om 20%, Mar 26| 243Mar 6|| 17l2 Aug) 3012 Nov 
21% 224) 21% 23 | 20% 2212} 215 23 | 2212 2312 2,200| Maytag Co-...----- ih oe ae eo ee 
4llg 4112 4llg 4l1le 4llg 4l1l2 Alle 4112 Alle a 600 Prior preferred -<-ee- 8712 Feb 16 905 Jan 10 891, Dec 101 May 
Ha Tel fee f3 1 fie reel fie sail orate we 2,000) MeCall Corp par| 7114 Feb16| 80 Jan22\| 56 Feb| 80 Dee 
107 1ooit| 1027 107 | 102° 1oztele1ogie 106 °| logit 103° ‘ 00|MeCrory Stores class A No par 100%, Jan 4) 113% Feb 5|| 77 Feb| 109% Nov 
“108 108 "| 103 107 | 100 103°] tole 104 {#103 ° 106 3,700| Class B No par| 100 Mar 26) 11612 Feb || 881s Mar 118% Kev 
iy 5 4 04115 |  &«;X| ‘400! Preferred.......... 113% Jan31| 120. Feb 7|| 109 Fe 2 
wa adtg 19% #19 7 1955] 19's 19%] 219%, 20 | 19Is 19% 1 eelagsineyre Porcupine Sites..6| 191 Mar 26| 33% Jan 5|| 194 Sept 2812 Mar 
: 73. 2° > 68 Tin Plate.No par| 62!2Mar26| 82 Jan 2 Jun 
721g 73 | 270 72 | 62i2 68 | 6612 69%) 67 69 8.600 McKeesport $| $2 Jan3il| 63%s June nor 
Bh Geel Ges Gil 2. aE GS ae 2203 Mamet nooname—wora] Sees] MS a Ser aoe ner 
5 ‘ 5g 5753 5 2 8 . i. . eee. 

5 1pMar26| 72 Jan 3|| 60% Nov} 70 Sept 
sete 261c1 2810 26%] 207 24tel 20% 2a7el 24 oats 1 eolndanau Oe (rial. 22 per] 30 Mar26| 34% Jan 4\| 25% July! 41, Sept 
* 2612] 2615 26%| 26 | 26 0-Go Pictures pf.27| 24 Janl0| 27 Feb25 2 Dec 8 
“Hrs s3ic] 455, 52°] alte 47%e1 45% 30 | 50 52 127'800| Mexican Seaboard Ol, NO par iteMar 26] 69% Jan 3|| 4% Jan| 73° Deo 

; 351g : 5 ig Jan 2 
5014 5214] 4453 50%| 3513 4553] 441g 4812| 4714 49 90,900| Miami Copper. ........-.-- 3] Sopterse) ims oe Soe 
3314 34 33 =34l2} 32 3334] 331g 354g] 3514 3612 60,900 oe ae ah igor. — . aie Jen ll 103% Feb 120% Deo 
“"4ig ~ 4lol 41g 410] + ~=«373 «= 4lg]) = 4Ct(Ctig| 4 Sex| «=Sti‘<‘éw#é#W:S«26~«.600/Milddie States Oll Corp___- 3,Mar 6| 5lg Jan 3 2%, Jan 
mms si msl ss om ms 78 100 idale States Oil Cop. eel Se F sol? etl 998" MAF 
si 54 ¢ P '200| Midland Steel Prod pref._.1 25. Feb 15| 26614 Mar 23 tune 
261 26614] 248 26114) 24514 247 |*251 260 | 260 260, 5.200 Midland Steel Prod pret ---100 225 Feb 16] 208 Baar 23]] 188, June) 08 Hee 
731 73° gale 73° asic 7Olg r+ 70 70° 72% 1.400|Mohawk Gestus ida ie par 6512 Mar 26} 8014 Mar 1 1308 Aug 4, Deo 
8 4 , tet 7 ec 2 
ee ee ee ee eel te oO Stee eee 6 ee 6 ee a i eel ieee 
Be oe sit on Ste 4 an b's 4% § | Exchange 23,000; Mother Lode Coalition -No par p: Feb 8 Pn 4 2% Aug Rh 
3 34 | 35le 37 | 37 38le) ‘| 12,800|Motion Picture... __. 0 2 
enon, 2it] 19m, 21%] ist, 20 | ist 20 | 90 21i8| Crosea— | ‘e'i00lMoto Meter Av... 2 No par| 18!sMar26| 25% Jan s|| 13 Mar] 24% sept 
: ‘ Y , No par| 165 Jan16/ 206 Mar u 
184 185 | 183 185 | 17913 182 | 177. 177 | 180 180 1.400|Motor Product Corp--N er ee ee 
44 44 | 4253 43%) 39 43 | 41 42%| 431 44 Good | 20,400|Motor Wheel--.--..-- Noper| 3 Mar20) 47 Fe 4] 360 Jem Sis On 
98° 95° oa” 98° oat 95° “Oalg he gate th Friday erty gto paved 92 Feb21| 102% Jan 1 08, D 104% Nov 
5: 5 2 62 1|1%*51 53 | +72 & °&«*' #1,600,Munsingwear Inc..... No par 50!2 Mar 26) 593, Fe 4 Mar 
64 | 51% 53 | 50!2 5ll2} 52 52 | *51 53 1,600, Munsingwear Inc 6% Mar] 621s May 
70 7214! 6758 71% 62 6812! 6412 68!2 67 68%! Holiday ‘ 52,700'Murray Body--.-.-.-- No yea = ali Pree a all ei re tg a 
ar ag Jan 4 
Moore san] 30° 33°] 28tq Bisel Ba 8st ete Me po onan yee eee ag 4 281g Jan 7| 3912 Feb28!| 7% Jan| 3212 Deo 
on +1 4 oor oo 4 ? os” — 563, 19, 600| Nat Bellas Hess... No par 501g Mar 26 cS «ee 
oe” saa” 4 Ss lesen” ine * = * 1 7° Preferred ~ 100) 109 Marill} 118 Jan 3 9014 Jan! 11812 Dec 
#106 108 *106 108 |*106 108 106 107 106 8 ai 30a Neer essai -- -"36/ 168 Mar26| 205 Jan 4\| 159!e July 19512 Nov 
175 175t2| 17312 17614) 168 17514] 173175 |2175 1774 oes) emanate en bs] $08 Morag Oe eS) tee er) ee oe 
"133 1377 "126 135% "Tia! 13155 125% 138 3ttg 13612 369,000 Nat Cash Register AwiNo par| 96 Jan 8 145% Mar 20 474 Jan 104% Dee 
. 245 5 122 1 4: ‘ 16's Mar 26| 13753 Jan 2 Jan 3 
eee oe as ‘a tel ee ae 700lNat Sameweenaas tases ito Cae tH a 4 378 Mar 5|| 21% Jan| 32% Oct 
ote Datel *0aR OD 33 O57 33 es 033 a let preferred........c««s«< 100} 9214 Feb 4; 9412 Mar 16 91 Jan) 102 May 
wits rot “Sole rt + 40° sate 397 son 43% 21,500) Nat Distill Prod ctfs..-No par| 33 Mar 26 5512 Mar 14 2014 June 582 Jan 
; . ‘ F “No par| 6712 Feb 7| 8612 Mar 4 June 
fats sais] 0 50 | 49m 50 | 95s be oa7 He 1'500 Nat Emam ¢ Ay tem alll 497 Mar 26} 6214 Jan 9|| 231% Mar| 57% Nov 
oo 1647] 188 163 | 148° 186 | 12 186 | 155° 6 8,100| National Lead --""100| 132 Jan 2| 173 Mar20|| 115 July| 136 Jan 
14its 14tg| 14itz 14lig| Latte 14ite| 1a 1at | dao 140 '350| Preferred A_--.-.----- 100} 140 Jan 2| 141!2 Feb 1\| 139 Jan| 1474 May 
1411 14112] 14112 14112} 14ltz 14112] 140 141 | 140 140 Preferred A-----------100| 140 Jan 2| 14112 Feb 1)| 129 Janl 147\ May 
"Nps 56 | 46% 55 | 4244 50 | 4812 ‘Sitel Siig “528 188,000 | National Pr & Lt-.....No par| 42!4Mar26| 61%3Mar 4|| 21% Jan| 46% Dee 
tin 12 fi th ion tis| 10% 75 2/100) National Radiator No par| 101g Feb18; 17 Jan10 14 July| 40% Jan 
226 36°| #2615 36 #26 31° #26 ° 32° te 310 ‘100! Preferred.......--- No par| 30 Marld; 41 Jan29 36 Dec} 981g Jan 
119” 119%4| 1157 11711 111% 115 | 124g 122 | 1987 1a87 2,300 meen tenake GRC PRR 60| 111% Mar 26| 144 Jan 2|| 84%June| 146 
118 118] 118 iis 'le115" 116 leis? io lets ite "70| +Preferred....-------- 100} 114144 Feb 8 116 Jan 15|| 114 Sept) 119 Jan 
o12e 132 oi2e 13 *120 130 “130 130 "130 130 400| National Surety -----------50| 129 Mar 20 Feb 1)| 138% Dec 150 Nov 
77. 79 | 73 78%! 70 7353! 721, 7312 73% 75 17,100! National Tea Co......No par! 70 yrds ‘iar a4 res Dee 
57q 59%| 50 S7l2| 44% 51%| 51% 53%| 54% 57l2 207 200] Neveda Congo! Copper_We ger 30% Jan 16| 62%Mar21|| 17% Jan| 43% Dee 
a" rie 45° 46 42" 44 ait rit 44% 44% 1.600 New York Doek------.-.100| 4114 Mar 27 58% Feb 3 4 = oes ~ 
"...| Preferred......---- cece 8512 Jan 7| 89 Jan 
28g 99 “O82 O8l2 oOble ost 2001, 100 100 100 --igslee Meee aed ide 9812 Mar 19 103, Jan 30 o8te Oct 10512 May 
cenadl 15] 1 
"001 1017 “N90 iol “06 "90% er 1007 10 1Ozte usual Gone M08, rod ? 10912 Feb 15 58% an i Nov 
> "82 ‘ we % : Preferred p Par 51% Mar 5| 54% Jan 9|| 5 pt y 
50 100 | 100 100. | 9974 100! Sor 160% 1961 oot 000 No Amer Edison pret--No par 997% Mar 27| 103% Jan15|| 99% 105% Feb 
"39 730% "$8 "38 oa, : 567s 353, evi n° ae 6,800 North German Lioyd--..--.-| 545s Mar 26| 6414 Jan 12 trans 6913 Nov 
; orthwestern ph...50| 46 Mar26| 50 Mar 16 
Sai, a ‘' i % “ “a5 oa — 2,900 Norunwestern Telograpi--60 3° an 7 oe Feb 3 aan Mar] 7's Gene 
*361g 48 | *361g 40 “ere 48 *36'8 48 *36%e SS me... tie ie. oe ate Mar 15 Ss me 8 6 Decl 13 May 
2580 2b 24a, 24s 22% ois asis out asi ous “+1,700|ou Well Bupply ...-2.----25| 2234 Mar 26 132, Jan 3 20% June fh, Jan 
'150|_ Preferred...--_------- i00| 99 Mar 26 2 Jan une| 110%, 
Oa “a my a "Bl, "Ble ' a A ~ 110% 16 600 omnibus O0rp---- “-No a 71g Feb 21 10% Feb 38 ant Dec] 15% May 
; ae 80 Mar 26 2 Dec| 9933 June 
*8212 871g] *80 90 80 80 | *80 90 | *82 90 100 _" S Spee 00 87a A Jan 
8012 8012} 76 77%) 76 7612] 76 77 | 7777 1,900 oppenhelin Goliiag 4’ Coie ver 72'4 Feb 8 82% Mar 6 67% Ass Sia Jan 
"7a 74 | 7% 74 | 73° 76 | ai 72 | 370" Tee "°"386|"Proterred.s=a2--------i60] “Fi” Mar3] “95% Jaa "3)) 75 May| 104 Nov 
*330 33412} 311 330 | 311 315 | 311 311 |7z310% 315 3,200] Otis Elevator. ...._.... .--50 376 = : oss —* = i see De 
123% 12412' 123% 1237s! 122 1237! 12219 12219'*12212 1241s 620 RARE 2 : go 126% vid 
Otis 3714 Jan 
4514, 46 431g 45%] 401g 43 4ll, 43 431g 44lp 68,000/ Otis Steel. ..____- _---No par Mar oo ie mov 
#101% 105 |*103 104 | 103 103 |*101 104 |*101 104 200| Prior preferred.....--- - 100 101 Jan 2l 108 Feb 20 S319 Jan o 
mealk wawae«sltlsek: ~4,400 —. ttle... wane 25| 81 Jan 7| 98% Feb13|| 741g Jan| 95% Apr 
95l2 96 | 94 95I2| 91 O2ig 92 94 | 95 96 4.400 a Bottle. --—-----..--25| 81 Jan 7] 6% Feb 13 gen} 968 Ave 
7o12| #7813 79°) 75g Ti] Sa Ge") soon oF 1,420|Pacific Ltg Corp..-...No par) 70 Jan 7| 85 Mari13 69 Dee June 
tole 30m] a0 go4| go° 29°] ae? so | ao? go 50| Pacific 7) igtcgianaaranes .; 100 29 Feb18| 33tg Jani7|| 25 Oct] 351g Nov 
“a sth rh st 7 7 a a? 7 be 4.200|Peaitis Off a 1 Mar 6|_ 1lg Jan 10 me Sens 163 Apr 
; S| iso 185°| | -'350\Pacific Telep & Teles Mar 14 une Dee 
179% 187 180 184 1792 180 180 18312 190, 185 360|Pacitie Teled & ‘Peieg----100 + zen 3 200 ew 34 ie Oct 185i May 
on veges ta ame @ eeoee =~~—~7ret =~. "> & SUE SES eoecaeececee eeeeee 2 ‘e} 
1351 13712] 12712 137 | 11612 130 | 124% 131%| 130 135 228,400 Packard Motor Car_---.--10 13612 Mar 26 153 Jan of) Su re Dee 
4s 464 45° a7" iS 46ie| asta 50%] Som os 168500 Class B-. ae 4012 Feb 10| 53 Mar28|| 37% Feb| 658% Nov 
4512 46%) 45 47 | 4313 4613) 4512 5014) 50% ss ‘Am West PetrolB_Ne par| 14g Mar28| 171, Jan 3|| 1513 July Apr 
*15l4 151g] *1412 15l4] 1412 1419] 714 15ig} 141g 15le 400) Pan- a West Petrol} 4 91 Feb 16] 1 a 2 lls Feb| 21% May 
05° 75°| 965° 75°] 027 75° °62 7 °62* 15 4.800 Preferred ae ome 471, Feb25, 76 Jani6 70 Feb) 106% May 
“Oey Oral 6c Bt "51 as AF oe. HF 185,600|Paramount Fam Lasky_No 5512 Jan 2| 70% Maril8]| 47% Oct 
70%] 68 6sis| O7Ig 68°] Geig oo°| sone ons 4100|Park & Tilford “No par| 6612Mar27| 87% Jan 14 98 Nov 
lis 1a] ii fie] so? Si | Set $2 | 78% ae 52;500|Park Utah OM----------<-1| 10'Mar26| 13% Feb28]] 9 Aug) 144 Jan 
: 71g Mar is Jan 
sou asn| a0 aantl ant 20 co. al i a eae my wane 131,Mar26| 30° Jan 9|| 81 Feb My Aug 
aan 45] aim aa] asi dda] Loe 20's] 28's 2K one ES 20| 3419 Jan 7| 47%Mar 4|| 23% Jan) 4 
441g 45 | 41% 447) 381g 4233] 4114 45 | 4253 44% 67,200|Pa' eid 
* Bid and asked prices; no sales on this day. < Bx-dividend. « Ex-rights. © Ex-dividend and ex-rights. ¢ Old stock, 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. STOCKS Ey ay Ment 4 
an. i. 
ses: | Morte. | ete. | ee | Dee: | 2s Ce gee | oer me 
; < . 26. ar. 27. Mar. 28. Mar. 29. Lowest Highest Lewest 
per share | $ per share | $ per share | $ per share | $ per share | $ per share hare 
ams isis ry anit iy 48 a aoe ane 18 Penta tiater Gate ,,..ae + oe Mar 26 2219 San 11 P Taig Sept 
#10514 109 |*105%4 107 |#105% 107 | 107 * 107 | 109° 190" a neta m3 Too 108 en i 110° wee el 108 Oct 
ae etl iva wl oie a | 8s 8s penn Goal & Goke..2222. 80] °sisMar2s| 12 Jan20l| 8 Aug 
88 88 87° 87 87 87 |*86 sal *s6 4 .° = Cement....No par pS = ps 4 Jan & 14% July 
=. 27112 “265 280, | 260% 260% 268, 278 | 27212 272%s People's G L & C (Chie) -- -100 208 Jan 11| 287t2 Mat 14 151% "ln 
e 8 8 8} jj. } 900)/Pet Milk............. 7 
150 165 *150 sia" 160 sia" 160 *168 172, Philadelphia Co (Pitta) 50 139 ae 7% 180" J H 145 Mar 
‘es 53t2|  52t2 5212 52le) 53 53 °| 53 53 eG elured Cy SB: B22 Stet 38 5a sd ig BO "Oot 
1 aeK 23 211g 2314] 217% 2212] 2112 22% Phila & Read C & I_-.-No par Q1isMar26| 34 Jan 3 o7at gane 
obZ's 17) 16% 1512 16%) 16 17 | 16% 1712 Philip Morrie & Go.,Ltd<-/10| ists Mar26| 28% Feb 26|| 15° Mar 
a 90 | *8414 *841, 90 | *8414 90 | *8412 90 Phillips Jones pref......100| 884 Jan 17| 901, Jan 11 85 Ape 
402 41%) 30% 38! 39%| 3015 42 | 414 43te Phillipe Petroleuta..._No par| 37isMar 8| 47° Jan 3\| 35% Feb 
ee eee ee hc aR eh Bad BE 
- ee ee ee, ee 
oma 781 #75 2 hag +4 4 . ons" ++ Pierce-Arrow Class A..No-par ous 4 25 3778 Jan 9 181g Oct 
3 31g 27% 212 3 234 3 3 sul «=«s—sw'—iéds*«snp gna Ont Ghemmemete. .. el: ee i wh 
« a “7 451s 47 | 4514 48%) 4912 5115 Pioret pets re 30! 4 3 tr Mar 8 162 Feb 
8 4 47,3 5 5 533 Pier ~— UT a san 
83538) 82 4814 52 | 49% 51%] 52 53t2 Pillsbury ae a mel BP ae I ek | 
Géig G12] 284 ~— “ie Zikz ws ashe alapanananeeceasaga 100] 143 Jan 2] 15614 Jan14// 108 Jan 
est 345] (30 t | fo" $0 | sire Sas) set fo" Pagebaren Coal of PAA) 4,30 20] ago gan] ar Aa 
*24 cn oti it "1 t=inite 
65 68 | 65 260 64 | #60 65 | 61 83 —... loo, 8g Maras] ei Jan 9|| 68% Oct 
86 86 B3t2 80, 83 83% 3% “$3 4 Porto poe Tob el A-100 77 Janil 9534 Mar 15 ‘ July 
102% 102%] 102% 02 10234] 102 102%) 102%, 1027s Postal Tel & Cable pret ° too 102 Mar 26 105 = 31| 1008 ca 
=e oe 62% 66%) 65 67 | 661g 67% Postum Co, Ine No par| 62% Mar26| 78%, Jan 5|| 61 july 
6012 60%) 60 591g 60%! 5953 63 | 6214 6314 Prairie Oil & Gas_.---- 25| 58 Jan30| 655s Jan 2 Sole Dec 
oe 57 ko Ht 544 55% 5514 5714 5612 57l2 Prairie Pipe & Line.-----. 25| 535s Jan14| 60 Feb 25 vibe oe 
79 79 73 77 4 77 2 aD 2 fi = 4 =. Pressed Steel Car...... No par ane AL 4 7 he = = 18 June 
221g 2213) 20 181g 18%) 19 22 2 2253 Producers & Refiners Gorp..50| 1814 Feb 16| 25% Jen 3 18 Feb 
a 21a 42 43 | #43047 | #4312 45 Preferred-..--.-----»-.60| 381 Feb20| 46%Mar2i|| 41 Feb 
64 85 64 641] 63 63 | *61 63 Pro-phy-lac-tic Brush..No par| 601g Jan 7} 82% Jan14/| 52 Nov 
go, | 75 81 | 78g 81%) 81 83 Pub Ser Corp of N J--No par| 75 Mar 26 94% Jan3i|| 411 
10512 105!2| 10512 104 1051s] 10412 10412] 105 105l2 6% preferred _..--100] 104 Jan 5} 1081 Feb 5|| 103% Jan 
12014 125'4' 12012 #12012 120%4 *12012 12034! 12034 120% 7% preferred...-.---.-- 100! 119 Jan 8! 124% po ail 11 Y ia 
14312 14512/*143! *1431 ei ai ae 
£14312 2 4 14814 152 }*14314 152 |*14314 152 8% preferred 1451g Jan 18] 15012 Mar15|| 134 
10614 10734] *106% *10614 10714|*10614 107_| 10614 107 Pub Serv Eleo & Gis vet 100 103% Mar 21| 1095 Jan 28|| 1061 Dee 
oes 847%) 80l2 795g 83 815g 8273} 83 84%, Pullman, Inc No par 7955 Mar 26! 917, San 3 77% Oct 
171g 1753) 161g 15% 1614] 1614 17 | 171g 171g Punta Alegre Sugat......--50| 151g Feb 18| 21% Jan 14 1755 De 
7 a 257%) | 24% 24 247%) 2514 2714) 26% 277% Pure Oil (The) ..---------- 25| 2314 Feb 16 2815 Jan 3|| 19 Feb 
es 118% 113% 113 11212 11253 11253! 11212 11212 8% preferred..--------100| 112 Janl4 116. Fev 25|| 108 Mar 
— aon we — 11712 119%] 1201g 122!g Purity Bakeries Se aut wawaee 115 Mar 26] 139% Feb 4|| 75 June 
86% 917%) 88 92 95 | 891g 10012] 100 109 Radio Corp of Amer..-No par| 6814 Feb 18 109% Mar 16 mene: 
55 55. | 5512 55 55 | 54% 54%! 55 5514 Preferred... -...-- cae 54% Mar 27 Jan 3|| 5412 Jan 
34s 8 5g 19 3034] 251g 287%] 2814 30 Radio Keith-Orp cl A-.No par| 19 Mar 26 18% Jan 4|| 3414 Dec 
2 78 | 69 63 697%] 6514 70 | 7O0l2 74% Real Silk Hosiery 57 Jan 7| 8433Mar 4 24% Jan 
“i 9973] 98 *98 99731 98 98 9712 9712] Stock Preferred......-------1 97 Jan 5| 10212 Feb 8 8015, Jul 
117% 11%) 11% 9 1 93g 10 97, 1014 Reis (Robt) & Co.---.No 9 Mar26| 16% Feb i|| 612 Feb 
S45 79% 79%! 79 79 | 70 78 | Exchange 5 First preferred . - -- 70 Mar28/ 108l2 Feb 6 61 Feb 
30% 3112) 29% 28 2934] 281g 2953] 29%3 3012 Remington-Rand--..-No 28 Mar26| 35% Feb 4|| 23t2 Jan 
> ae. 93 93 | #93 941g} 94 9414] Closed— 00| First preferred.....--.100| 904 Jan 4| 96 Feb 4|| 874 Dec 
A 93 93 100 | *93 9412) 9412 941s Second preferred - 93 Mar20) 997s Feb19|| 881g Oct 
~ 7s 2753 25% 27%) 25% 2712] 27 2712} Good Reo Motor Car. --....----- 25°3 Mar 26) 31% Jan 3|| 2212 Jan 
0110 3%8 88 821g 8712] 87 90 8914 917% Republic Iron & Steel_...100| 7914 Feb 8| 100%7sMar 4 491g June 
Oe “ a Oe a ge = ~ -, we Friday ne eee is FOE. 100} 1087g Jan 7j| 115t2 Feb 27/| 102 June 
ae é 7g 7g “4 : ynolds Spring. -.---- No par 7ig Mar 26| 1214 Jan 16 814 Feb 
pg a 8 =? c= 5412' 53 5414! 5412 55% 3! Holiday 56.600 Reynolds (RJ) Top class B. Pr0 53 Mar26! 66 4 a line 
76 78 | *76 80 |*76 78 
59 5914) 58, 5912 6012} 60 6014] 60 60% ni Wesipiatis Bice Pow.’| $8 Feb26| 64 Jan a|| 60" "Oot 
=. @ pn 40% 41%! 41 45 | 44 447 Richfield Oil of California..25| 39%, Feb 16) 495g Jan 3// 231g Feb 
a 3g 3312 +4 4 391g, 3812 407g] 4053 4210 Rio Grande Oil. -.----. No par| 33% Feb21) 4212 Mar 28 
8012 90 270 26012 275 | 268 280 | 280 280 Rossia Insurance Co..----- 25| 226 Feb 18| 310 Mari6|| 145 June 
é M4 , 3 15g 30 =3143] 30% 3133] 3l1lg 33 Royal Baking Powder..No par| 30 Mar26} 434 Jan 2 Dec 
---- 1011's] 9912 *997g 1011s} 100 100 | 100 100 Preferred.......------ 100! 9912 Mar25| 10312 Jan21|| 10412 Dee 
513g 51%) 51 5lig 5llo} 52 53%) 53 5414 Royal Dutch Co (N ¥ shares) 497g Feb 19] 55% Jan 5 Jan 
aa” 80 | 71 6414 7212] 7O0lg 75 7314 75 St. Joseph Lead. --..------ 62 Jan 7| 94 Jan21|| 37 Mar 
. te 16038 157 161 160 16312} 165 166% Safeway Stores......- No Pow 157 Mar 26/ 19514 Jan 4/| 171 Dec 
o10 , LF 9412 96 96 96 96 9634 Preferred (6) - .---100}) 94 Janl10| 97 Jan16 95 Dec 
05 105 2| 10314 1027s 10314] 10212 103 { 103 103 Preferred (7).---..-.--100} 102 Feb16| 108 Jan 18/| 106!2 Dec 
$01 : 4012 3814 4014] 39 4053) 4012 41 Savage Arms Corp..-.No par| 3814Mar26| 5173 Jan24|| 36144 Dee 
0120 3 30 2912 301g] 291g 2973] 2953 30 Schulte Retail Stores..No par| 29 Feb27| 4112 Jan 8|| 35% Dec 
09 110 | 110 108 10912] 109 109 |*108 111 Preferred___.-- 100} 105 Feb 4| 11812 Jan 2/| 115 Dec 
1812 1812] 17% 17% 17%! 18 1812] 17% 18 Seagrave Corp........No par| 15% Jap 2; 21 Mar 7/| 10 Feb 
1521g 15312] 147% 139% 149%] 145 1501g| 14812 151 Sears, Roebuck & Co.-No par| 139%, Mar26/ 181 Jap 2 821g Jan 
653 77%) 7538 9 'Seneca Copper. -.....- No par; 5i2 Jan 2, 10!gMar20/| 2 Jan 
128% 13112] 12714 125 12814] 127 12833| 129 132% Shattuck (F G)....-..No par| 123!2 Jan 8| 142 Feb 4|| 8012 Feb 
44 46%) 4612 *46 47 | *46 47 | *46 47 Shell Transport & Trading.£2| 43 Jan25| 655% Jan10/| 39% Jan 
2814 29 | 27% 2614 277%| 2773 29%] 29 31lg Shell Union Oil. ...--- No par| 25% Feb 18} 311s Mar28/| 23% Feb 
Hy ore ie ie *. 58 60%! 61 65 000!Shubert Theatre Comp. par| 541gMar26| 7412 Jan24/; 54% June 
at oe “ = 7 s' 82 88 | 841g 87 Simmons Co.....---- opar' 75 Mar26! 116 Jan3l 55% June 
181g 19 191g 2014, 20 21 Simms Petrolem ....-.- 1 181g Mar 2 7, 1 
9 eo 40, |, 36% 3512 38 | 3753 4114] 40% 4112 Sinclair Cons Oil untae: 3519 Mar 3 rt jan 3 3 ia Feb 
10934 11013] *10934 109  10934]*10912 109%4| 109 109 00} Preferred......----- 100| 109 Mar26/ 111 Jan 2 10212 Jan 
3) 3512] 34% 331g 35 | 34 36%) 36 3714 Skelly Oil Co......--.----25| 32% Mar 7| 40 Jan22/| 26 Feb 
e114 118 |*11214 #108 115 |*110 120 |*112 115 Sloss-Sheffield Steel & Iron iso 11412 Feb 15} 125 Jan19j} 102 June 
10614 11012] *10614 *10614 11012]*10614 11012 *10614 11012 Preferred .......-.---- 100} 105 Jan 2|] 112 Jan18}| 10éig Oct 
ot 121g} 11% O44 lle} 11 1ll2} 1llg 12 Snider tea a 1014 Mar 26; 16144 Feb 5 11 Dec 
39% 41 | *3912 3812 39 | 3912 41 | 418% 41% aga 33 Jan 3| 501g Feb 6|| 31 Nov 
36%, 36%) 36 34 357%] 351g 3633| 353g 373, Ps org Rico Sug 34 Mar26| 44% Jan 2/| 321g Feb 
952, 59%) 58% 5712 59 | 5712 587%| y5553 57% Southern Calif Ediso 535g Jan 4| 681g Jan31|| 431g Jan 
3512 3812] 3512 35lg 3512] *35l2 3712} *3512 361le 00|Southern Dairies cl A-.No yar| 3512 Feb 16; 42 Jan 2 241g Jan 
oat , 148], 12 12 12 133g 13 a 6 Class B_..........-No par| 11%Mar 4| 15% Jan 12 9 Jan 
113% 114 |*11312 #118 114 |*1135g 115 |*11353 114 Spalding Bros 1st pref----- 100} 114 Mar2l1) 117 Feb 6|| 109 Jan 
31g 431g) 41 39%, 41 40 4114] 42 43 Spang Chalfant&Co IncNo par| 39% Mar26| 52% Jan 3 26 July 
1, 97i2] #95 *95 97121 *95 97 | *95 97 Preferred.....---.---- 100} 89 Marl19| 97 Jan17|| 97 Oct 
1014 1014) 10 10 10 10 10 10 10l2 Spear & Co....-.--- No par| 10 Mar25| 14% Feb 4|| 10% Nov 
774 78 | *77 77 (77!g| *77 «= 79%| *77 = 7712 a a 76 Mar 4| 801g Jap 2|| 76% Nov 
m4 G0. 56 524g 5614] 56le 58 565g 58 Spicer Mfg Co....-..-. No par| 45 Jan 7| 66%Mar 1 231g Jan 
ame 111%] 106% 9912 107 | 10453 107%) 10614 109% Spiegel-May-Stern Co.No par| 7714 Jan 15| 117% Feb 6/| 6512 Sept 
; if 347s} 33 30 3214; 31g 33 3212 Stand Comm Tobacco.Ne par| 30 Mar26| 4353 Jan 11 24 Oct 
Zig 877%s| 84% 80% 85 | 8412 857s| 78512 89 Standard Gas & El Co_Ne par| 80% Mar26| 99% Jan31|| 57% Jan 
ui8? A owe 64 64 63l2 64 631g 64 Preferred......-.-.-.-- 631g Mar27| 67 Feb 4/| 645 Dec 
: = 09 104 104 1110 110/112 112 Standard Milling....-----100| 104 Mar26| 1634 Jan18|! 100 Jan 
=— WEG oe Se e.... 16 16 Preferred....---------100} 113 Jan 2] 133 Jani2/| 97 WNW 
74 76 | 718 6 7453) 74 7873| 78 797% Standard Oilof Cal..--No par| 64 Feb18| 814 Mar 20 53 Feb 
58 54. 5liz 5llg 53 | 53% 58%] 57% 59% Standard Ol! of New Jersey.25| 48 Feb16| 59%Mar28|| 387% Feb 
; 1% 40 4012} 4053 4312] 431g 44%, Standard Oilof New York ..25| 38 Mar 7| 45% Jan 2 Feb 
61g 512 5 553 5ig 51 6 900 -—~ Plate Glass Co..No par 4!o Jan 2 95g Jan 21 2% Jan 
20 20 20 19 1919] 1814 18%| *18ig 20 | = | 290) + Preferred-..........-- 100} 17 Jan 3} 31 Jan 18| 10 Jan 
™ 48 487%] 4712 41 47 4512 4612] 4612 4712) My San Mig “Co_...No par| 41 Jan26| 54 Jan29|| 34 June 
= aaen *138 *1388 _...1¢138 -....[*138lg ..-.|  ## # #§|§|. |------| Preferred.........-<-- 118!2 Jan 15) 1388 Mar21// 118 Oct 
1 37 321 30 3212} 29 3 30 08630 Stanley Co of Amer....Nopar| 29 Mar27| 43% Jan 3)) 35 Dec 
- 36 124g 12012 12712] 126 132 | 13212 134 Stewart-Warn Sp Corp.No par| 12012 Mar 26] 145 Jan22)| 77% Feb 
691g 697, oe 65%) 64 65 69 74 1,000/Stromberg Carburetor.No par| 252% Jani1l| 921g Jan 9|| 44 Jan 
3 8 ‘ 801g 771g 817s) 7814 8173} 811g 84!2) 65,900|Studeb’r Corp (The...No par) 77 Jan 5 Jan 57 Jan 
5 125, 125 #125 ____|*12514 _.__| 124% 125 80| Preferred.........---.- 100) 124% Jan 2| 125 Jan18|| I21l1g Feb 
a 2 3 3 3 31 3 Big) Big Bl 7,400|Submarine Boat......No par; 3 Feb27} 412¢Mar 14 3 Feb 
oot, ot 5912 57 59le| ‘58le 64 | 63 64 3.600/Sun Oll_..-- is agent 0 par| 57 Mar26| 681g Jan10/| 381lg Jan 
4 104% *104 10412 10434/§164 10412] 104 104 210 ER 100 Jan 3} 1051g Jan 8)| 100 an 
ote 1014 883 Tig 8% 8 91e} 93% 1012 131,700|Superior Oil.........No par 7 Febil16| 12 Jan 21g Feb 
58K 54%3} 5112 461, 5153 491g 52%) 5353 573%, 31,900/Superior Steel..........-- 100} 38 Jan 2| 57%Mar28/| 18 Jan 
181g 19 18 1653 174| 18 1814] 1853 1 9'500|Sweets Co of America......50| 15!2Marl1} 20 Jan24|| 11% Feb 
ia 6 64) 6 6 6 614 6le} 612 6lg 3,700 Symingten.....-.----Me par| 412 Mar 12 7% Jan 14 4 Aug 
~ | 14 12% 1312] 143 147%) 14% 14% 1,100} Class A...... --2--NO par; 12% Maril) 16% Jan 14 10 Aug 
2053 2lig 23 22 24 237g 2512 19,500 Telautograph | ..--No par| 19144 Feb 8) 25lgMar28/| 16% Jan 



















































® Bid and asked prices: no sales on this day. 
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i 
For sales during the week of stoeks not recorded here, see eighth page preceding. 





















































































































































ARE 
PER SHARE PER an4 — 
o° STOCKS Range Since Jan 1. Range for 
HI@H AND LOW SALE PRICES—PER SHARE, NOT PER CENT. sales NEw YORK STOCK oe ake vier 1928 
Wednesd Thursday Friday, the EXCHANGE Lowest Highest Lewes Htghest 
sonatas, Monday, | Tuesday, Mar 27. '| Mar 28 | Mar. 29. | Week. ae share 
ssw Bln Bowne ; hares |Indus. & Miscel. (Con.) Par| $ per share | $ per share. s 5 + Alaa 19% 
| hare | Shares |Indu Fe 
© per share | 8 per share | 8 per share | § 6 per ohare te hen: 100,Tenn Copp & Chem..No par| 16!zMar26/ 20% Feb | 18 Fev] 74h Nov 
18ig 1 17% = 62% 65%s| 66 67 111,500/Texas Corporation ....----25 7214 Feb18| 82 Jan 3|| 62% June 
ce oe Se OM OO Sal 68% 7719] 765, 80% 236,900/ Texas Gulf Sulpbur---_.No p : 25| 23% Mar21\| 12% Mar| 2653 Nov 
f1....10) 1614 Jan % 20%, ADF 
77 7884 74 78 724 76% La 20% 211g 22 38,100 Texas Pacific Coal & O i] 1314Mar26| 241s Jam 17 20 June ¥ 
211g 22 | 20 22 181g 2012) 1912 2 i7%| 62.900|Texas Pac Land Trust-_----- loMar14| 27 Jam 3|| 22 Jan| 391, May 
| 7 1 1512 173g) 1712 17 8) b | cae No par 16 2 Ma Oct 635, June 
181g 19 17% 18%) 13% 74) 1 22 °| 20° 2219 100, Thatcher Mfg-- Vo par| 35 Mar 9| 48% Jan &|| 45 
2B 38 | $21 32%) 219 = 22h) *19 7g #41 437@| ------| Preferred...----.-- Na ped 3414 Mar26| 517, Jan15|| 34 Jan| 521g Dee 
*42 44 “42 44 42 437s) °41 = 381 39%. 5,900 The Fair....-.------ aif 100 10415 Feb 26| 110 Jan 2]; 104l2 Jan) 114% Oct 
42 42 40% 4215; 3414 40%) 38 39 *110 . 112 | 10|_ Preferred 7%. ..-.-.---- 25| 441;Mar28| 62 Jan12|| 66%4Jume| 71% June 
oe Ee - de ee A i 6 | 1,900 Thompson (J R) Co..----- 7| 17i2 Feb 8| 22 Jan 3|| 14% Feb) 25 Sept 
47% 48 47 4712, 45% 46% 191 317 3014 2144) 66,300,Tidewater Assoc Oil..No pad Es = a > tons 81% Mar| 91% Dee 
87° B7&l 87% 8721 86° 86 "| +861 87'| 8612 86t2l 5 elias Wane Ol 100] 27! Feb 1| 3753 Jan 3|| 19% Mas) Sis 
87 87% 8 78) 4 5 7 3,000 @ WEE VE. cocococnne 90's Feb25' 97l¢ Jan17|| 86% Ju Deo 
| 39 f 3312! 32% 327% i °° ~ Detepneesens 100} 90! Feb 2 | 154 Nov 
*32\, 3312) 32 33%; 31 31% 33 o07 9214 9215! 1,100' Preferred..-..--- No par| 7312 Feb16 150 Jan 3|} 1125, Mar| 
91% 92 | 9212 9212/ 91 91 | 90% 79m| 79% Bic! 31,000 Timken Rolier Bearing No par| 73:2 Feb 16 150 Jan 3]/ 112% Mar Se cae 
79% S8l'2 76% 81 754 77% 77% “4 175 18% 42,100 Tobacco Products ie 20 Mar 26 . | on, cont een tae 
19 20 | 716% 19%) 17 17%) 1712 18% | CX ge eee M | "ie Ang) 25% Jan 
20 | ee A eA is° 13° is” 400| Dividend certificates A .... 7% yh = | 19 Aug) 24 June 
*1712 21 *1712 20 1712 1712) 5 16l2 20 «20 100' Dividend certificates B-.--- Dec] 23 Aug 
#165, 21 | *16% 21 *165, 21 165g 21 Dividend certificates C -.-.| 16 Jan18 a Sene| 14% Nev 
"aD teal oh tel oe tee se aeel ioe ite 111,000/Transe’t’l Oi] tem etf_..No per, 2 Feb3e 444, Dec| 6912 Feb 
9% + on ny a on @ ion 497 505, 4, wel arise Pesdestn Gare. 4 wal 38% Feb 18 3253 June 447, Sept 
50 4 ‘ 17,300) Trico --- ‘ 27| 31% Jan23||.......... ‘ecnnaiiae 
te oe S| re Sel Sh oe a 800 Prune Pra Goals--No oar) 3 Ma ii Neal “8 Bs 
2514 2514 ; : 3,400|Truscon Steel_.......---- ; une 
6112 52°] Site B2t2| 244% Oot| 107% 110 | 108 110° 28,900) Under Elliott Fisher Co No par) 91 Jan 7 119 “Mar| 126, Apr 
SS. a a 0125" 125 125 10! Now Bae & Paper Gorp.100| 31 Mar 26 ey ee 209" Nov 
"A 36) 33 Ba | 3h 3a | 3) aa | 35 8 9'300 Union Carbide & Carb. No par| 196! Jan 7 i? onl 6s ier 
220 222% 3a 21914) 202% 211s} 210. 216%) 216'4 220 oF asl Guten Of Colterain.... 25] 46, Feb 20 sim” Seel abbte faew 
50 | 49g 45% 4012) 48% 50%) 50le 51% 600|Union Tank Car---....-- 1 a 341g Apr) 57 Oct 
187% 142 |*13612 141%] 13613 y= fi ie Ee ae 3,300|United Biseuit...._-- we Oe uae” don 18 112% Mar| 135, Oet 
452 46 | #312 45'6 * = eat *122 [e. «cont @8€=FSS—Ss—ses ee Preferred - - - - - -------- 10| 21% Mar 26 22% Aug san Ape 
23% oa | "23 23% 21% 2212} 22 225% 2212 2412 = me ol Stores ~~~ 550] 100 * Mar 26 — pe 9% Des 
#10014 10012 *100%4 10012; 100, ieee 1 101 oo ote 17.800 Unived Electric Cost... ry a 4 131% June 148 ae 
2 * 138° rt 40 $e es Been neress 16 Jan 7| 
188 13842) 185 138 | 133% 134% 135 137 susie = 1.00) United Paperboard ------ 100 iit fe a 60% June) 87% Nov 
Fin tial rw fo 7 | od AH 198 Batre Cerenesons ie] aS Mar ts fer, Se 
7 4 ; 300 Universal Pic - ‘ 
88% 8812) oe) Seis Sen) Sih SS | ee 885) 12 200) Universal Pioe & Rad-.No par! 15'2 Mar 26 87% Sept, 105% Des 
17% 18 | 16% 1712 15i2 16l2) 16 16%) 6 100°! > ot VE as atc 4 ; . a 
»& Gilpalii dl play fPios !U 8 Cost Iron Pipe & Fdy..20| 36 Mar26| 55% Mar 18 18 Nov| 1019 Nov 
Ce Tel ce Get ee et ae a CZ *) {00| let preferred..--.-..No par isi Mar 6] 10% Fed 8|| 18% Nov| 19% Des 
on” wel oD” ise oD isu cle’ cecil sip let lv BD Dele Core. par| 12h Mar36| 17% Jan 7 peo eS = 
¥* . 2%—_ 13 14] 1314 1358 9,700) strib Corp. .--- 100] 711; Mar 12| 8012 Jap 90% 
. tniitnhnainnionrns ns ‘x00| | Preferred. - --- - ------ 39's Mar 26| 49% Jan 2|| 41 Dec| 658% Jap 
SF Oe EO 2ale Siritaeac Sek NO re] gM a S08 HE al ha son" Oe 
ly 40% | 39's 35 7 31,1 mc pete 241 8| 1257, Jan 
3 | 5 2131's 137'4, 1347, 13853: 140 142% ~_..100} 12414 Jan 8 51 May 
40 142 33% 14012’ 1311 4) 2 ts. 30' Prel:rred_- ---- > 26| 3512 Janl4|\| 22 Jam 
4 g y 263 2514;*12512 _--- { _No par 20 Mar o'2 72 Apr 
125). 12612)* 2514 12612, *12514 126'2 at 1 - ai, Sai 9400/0 8 1} «ther... _--- 40\,Mar26| 61% Jan 14 62 Jan 
24 9 24%) 2112 2312] 20 225%) 21% 23% . on % a eceeepeeee No par *‘Mar27/ 107. Feb 1\| 100% Dec| 10912 May 
45 4612) 44 45 | 4014 3% 427s se B a" 200' Prio. oreferred_-_--_- sae 4 ond 8| 11912 Feb 6|| 61% Feb Sats May 
“ets 100 + all aa! 7) | 8514 8914 88le 9ii2| 57,000 U 8 Realty & impt-_--- _ 42 Jan 8| 65 Mari8|| 27 June} 63% Jaa 
Bs, 60. | b4% 50 | 51. 55%) 33% 66%| SOIL 58%) Stock {169 “a an 77, Feb 16) 92'2 Jan 16\| 65 July| 109% Jam 
oon al 47%| 84% 8475| 6,100 referred... - ------ - Sol SvteMar26| 72 Mar 20 2 
ae uel ae art eae | ee el 67%) Exchange 33,900,U 8 Smelting, Rei & Min=-- 53 Maras| 58. dea Sli 61. Jas 
G7ic COM) 65's C712; Siz G5 | 64% G7is! 53, 300! ferred --..---------- wl ists Jan 8| 193% Mar 1\| 132% June| 172% Nov 
1BO% 18312) 17612 182% 17112 178%! 176g 18014) 170% 1897] Closea— 000,200) Uniced States Stoo! Corp---- | ial Feb 6] i4ateDMar ill 188% Janl 147% Agr 
18812, 17612 182% 171'2 zon 41 $ 143 7 143 143 4,400) Preferred .....-------- 89 Mar 26! 109% Jan 30 86 June! 120 Oct 
cs gy ™ - b&b Se A eI 1,300,U 8 Tobacco. -------- Ne Yoo] 136 Mar 6| 141 Mar 15 127% Jan| 139 June 
BR “130 140 . 130% 1395, 1395s 1395 ley e reterred. ------------ 10! 264 Jan 2 353 Mari9j| 139 Jan; 273 a 
712305 140 | *1895, 140 |* 395g : cas 329 *256 350 | Friday | _.____ iL. fae | a5 torte 49% Jap. + Feb 45% y 
*820 350 (*280 820 |*256 320 |*300 29 "256 350. | 46,300 Utilities Pow & Lt A-_No pa int? nee Brag ieed 
bs foul iou io * 10 . "Ble 955) 9% 9% Holiday | 14,600 Vedsco Sales. .-.-...- No par eo gg aot 
104g 1012 4 2 tne nin at |)|)|6|6].l ll 100 70 Pep se: Be see Bissdissnmessdoonneeed 
1 90 | 71 80 | #71 80 | #71 78) = | nadiume COrD...2No par| 834 Mar 26! 11612 Feb 8|| 60 Jan| Ili, Nov 
71 76 *7 1 913 | 891 95 935g 964, 70,200| Vanadium Corp.....- N A 27. Mar 12 35 Janli 75g Jan 3 
9653 160%} 8912 9812 83 4 ool at a 33.33 800'Van Raalte_.......-- ) a 60 Jan 2| 78!2Mar23|| 43% Jan| 78 Now 
*3312 34 *33 3314 - 77 | 7615 77 | *79lo 80 140 lst —— wuannieees %~ No par 82 Jan 4' 947. Mar 19 68 Jan 85 Nov 
ba gon pa 90 84 8814 88 8812, 87% 90 a Sas ale thai” hee Par| 143 Feb 18| 200 Mar 18 12% Jan 158% Nov 
" 3 #17 “ss Mar 1| 1141, Marl 2 
e 6 ae BARR TOE Aa i een ned iis herds] Sh dnd a ee 
"18% 18%] 16  18%)| 15% 16% ‘162 17%) 17" ‘1M a te: ae ° 100] 52° Mar26| 6512 Jan 26 = = = ae 
or M4] 52. 52i2) 52° 53 | 53le 54% 6,100 oo ada 100| 90 Mar22| 9712 Feb 4 2 Jan 
on SS ofS ee *39° 91 200! 7% preferred.-.-.----- 107 Feb21! 109 Feb 18|| 10612 Dee! 11412 Ape 
90 8690 92 92 a ap leame a a Ue UlUllC«~S Cw | Virg Elec & Pow pf eggs 45 Feb27| 48 Jan29 47 Oct] 6253 Jan 
*107 109 |#108 109 8 - ” 45 *45 4719 30; Virg Iren Coal & Coke pf-_- ‘ went i he & 11% June} 2533 Jan 
45 «(50 | *45 0 50 | 45050 | 45 a as Se ee Vivedes (¥)..2225.6-- No pred . en ae . 
EE EEE FOIE SO tee uae TE per Vulean Detioning 22222222100] 60 Jani6| #9” Feb 30 st Se 
et ars 61 74 | *61l4 7314 *6214, 734) *60 70 | & ® °&#&4|------ — ms 100; 91 Jan 4) 105 Mari5||} 74 Jun N 
*60 7513] *61'4 #103 4 105 .*103 106 17368 LOB ft @3&=——— dn wnnae Preferred - - - - - - - a 40 Jan 2 sO Feb19 1912 June! ow 
“an “atte Sa | ae fe *70 +75 | 70 70 20) CINE A - - 2 nono No par| 22's Mar 26| 2712 Jan 3|| 1912 Jan) oe oe 
‘Soe otal ate 2 22! 23 | 22g 2212 22~ 22% 6.700, Waieert Syatem.......- No par| 231s Jan 8| 42%Mar 15) 1412 Aug! 26% Sept 
35° 36°| 34° 38% 3312 35% 3512 38°) 36% 50 | ot70\Ward Baking Gissa A__No par| 43!2 Mar 13] 84% Jan i6| is« Deel 29% Jam 
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New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


Jan, 1 1909 the Krchange method of quoting bonds was changed and prices are new “and tnterest’’—ercept for income and defaulted honts 
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BONDS © 3| _ Price Week's 3 Range BONDS 7 Price | Wrek's 

N ¥ STOCK EXCHANGE, | 35} Thursday, | Rangeor | == Since N. Y. STOCK EXCHANGE. | $?| Thursday, | Kunve or 

Week Ended Mar. 29. ~| Mar. 28. Last Sale. | S34 Jan.1. Week Ended Mar. 29. Si} Mar. 28. | Last Sale 

U. S. Gevernment. Bia Ask! Low Hwh' No. Low High Ask Lew 

First Liberty Loan | Cundinamarca (Dept) Columba. 

4% Of 1932-1947 _......... | 971232 Sale | 97432 991%) 397)| O74s2 995s Oe ee 9}MN; 83le Sale | 82 
Conv 4% of 1932-47__....._- D| __.. __..] 9922 Jan’29|__-_|] 9993 992¢s3 | Czechoslovakia (Rep of) So7 1961 AO} 110 Sale 10912 
Conv 444% of 1932-47______-! D) 981%_ Sale | 98%2 982632; 309} 98922 100%: Sinking fund 8s ser B_---_. 1952/A O 11012 10912 
2d conv 4% % of 1932-47.____ 3D) ---. ~~~} 99%4:2Mar’29}_.--|| 997433 992433 |] Danish Cons Municip 8s A_.1946|/F A Sale ,109 

Fourth Liberty Loan— Series B sf 88_...__- 71946|F A Sale |1085s 

. 434% of 1933-1938... -.--.-- A QO} 98832 Sale | 981732 987832} 866); 981732100!%a1] Denmark 20-year extl 68... 3 J Sale 102 
freasury 4}48_ .......1947-1952);A ©/106432 Sale |105'%z2 106%, 239)/805 111s ee Pe concuneewons 55|F A Sale | 995g 
hd. s scenes 1944-1954/J D)1021%: Sale |10122s2 1021%32| 152|| 1014231061833 Extig 4s__..... Apr. 15 1962;|A O Bale | 86s 

Treasury 3%s_.....-.- 1946-1956|MV S| 992222 Sale | 981433 99%2| 47/|| 981433103!7s1] Deutsche Bk Am part ctf 68_1932)|M $ Sale | 9612 

Treasury 3%s______.. 1943-1947|J D/| 991832 Sale| 957132 96432 9)\| 958s: 98172] Dominican Rep Cust Ad 5s '42\M 8 97 | 95% 

Treasury 3%s June 15 1940-1943|3 D| 96 961%) 961:2 962932) 35|! Q954s3 98%a lst ser 5s of 1926___.-- 1940/A O 961g 95lp 

2d series sink fund 54s_..1940/A O 95 9012 
State and City Securities. Dresden (City) external 7s-.1945|M N Sale |100 
Dutch East Indies extl 6s_..1947|3 J Sale |102 

N Y C 34% Corp #t.-Nov 1954/M N) ____ 90 | 8812 Jan’29/____|| 8812 88!2] 40-year external 6s__..__- 1962\|M_ S) Bale | 10235 

334% Corperate st. .May Ppt ne N} ---- ----| 8812 Jan’29]_...]| 8812 S88lg 30-year external 54s8._.-1953|M 8 Sale |10034 
aim abandon PTE osc. shoul en De Easel cued. znse 30-year external 5 4s.....1953|M N Sale 1011lz 

is bon tan consce 956)M N) ._.. _..-| 9912 June’28/_..-_|| _... - -..] El Salvador (Repub) 88_...1948/J J Sale |110 
4% corporate stoek - ..--- 1957|M WN} __.. 99 95 Feb’29)_... 95 Estonia (Rep of) 7s..... o--1967jJ J 8712; 861g 
44% % cosporate stock ....1957|ME N| _... ___.|10453 Novw’28)____|| .... ___.] Finland (Republic) extl 6s..1945)M $ Sale | 93ig 
44% corporate stock. ...1957|M N} __._  ____|1023, Mar’29|____|| 102%, 102%] External sink fund 78...-1950.M 8 Sale | 9712 
4% corporate stock - ..--- 958|M WM] .... ---.] 97l2g Jan’29)_..- 971g 972 External s f 6}4s8_...-..-- 1956\|M $ Sale | 95% 

corporate steck . .-.- 1959|M N; .... 99 98 Jan’29)_... 97's 98 Extl sink fund 54s-_-...-- 1958\F A Sale | 86 
448 corporate stock - - - -- 1960|M™ ---- 10214)100!1g Mar’29j}___- 9953 100's | Finnish Mun Loan 6%s A..1954;A QO] 9514 Sale | 954 

468 corporate stock - ---- 1964'M S} _._.. 99 99 Feb’29)___. 99 99 External 6 4s series B_...1954/A QO} Q95l2 96 96 
4148 corporate stock - .--- 1966/A O| ___. __..|10133 Nov’28!/____|] __.. ...] French Republic ext 7}4s.--1941|3 D)| 11053 Sale |109% 
4148 corporate stock - - - -- 1972;A Oj .... ----] 9814 Mar’29|____ 9814 9814 External 7s of 1924__._-.- 1949/J BD} 10512 Sale '10512 
448 corporate steck _ . --.- 1971\J DM) ___. 107 |10812 June’28}____|| _.._. ....]| German Republic ext’l 78...1949/A ©} 1055s Sale |105%, 
4s corporate stock - .--- 1963|M S| 1025, Sale |10253 1025s 101% 104 | Gras (Municipality) 86. -- 1954|M N 10034 10114/100%& 
4s corporate stock - - - -- 1965)3 D| _..- 11053}107 June’28}___.|} _... _...] Gt Brit & Irel (UK of) 5s-_ pro of F A, Sale {10314 
4348 corporate stock July 1967|J 3) 101% ____|1041g Feb’29}____|| 103%, 1041, 10-year conv 54s-_.--.-- oF A 100 | 9912 
4% fund loan £ op 1960_- 1990 MN 845g c8234 

New York State Canal 4s_..1960) ._.| _... _...] 991g Aug’28}/__..]| -... 2... 5% War Laan £406 1929-1947|3 D 9714 'c97 
4s Barge Canal_--------- 1942/3 ---- ----] 99% Dec'28)____|| .... -.-.] Greater Prague (City) 734s. 1952/M N Sale 105 
ée Highway ---.---- Mar 1962)\M S/ _... -..-|103%2 June’28)____|| _... -.... | Greek Governments f sec 7s. 1964|M N 9834! 971g 

Sinking fund sec 6s_..-.-- 1968\F A Sale | 83 
Foreign Govt. & Municipals. Haiti (Republic) s f 68_..-- 1952\'A O Sale | 99 
Hamburg (State) 6s_....-- AQ Sale , 9314 

Agric Mtge Bank a f 6e__--- 1947|F A] 8412 Sale | 8412 85 3|| 8412 9012] Heidelberg (Germany) ext7}4s 50\J J Sale |101 
Sinking fund 6s A__Apr151948/A O} 8412 Sale | 841, 85 3|; 841g 90 | Hungarian Munic Loan7%s 1945|J J Sale | 96 

Akershus (Dept) ext] 56-.--1963)M N| 8653 87 87 8714 8 86 8913 External s f 7s__._._Sept 1 1946/J J Sale | 8653 

Antioquia (Dept) col 7s A.--1945)3 J} 9212 Sale | 91l, 93%) 14 91g 96 Hungarian Land M Inat 7 Ks Mt ny N Sale | 95 
External s f 78 ser B.---- 1945|J J) Q1l4 Sale| 91 92%) 16 91 947g | Hungary (Kingd of) s f 7}48.1944|/F A Sale | 9912 
External s { 7s series C.-.1945)3 J} Q1lg 93 | 9212 9213} 1/| Q1lg 957] Irish Free State extis s f 5s_.1960|M N 957g, 95ig 
External s f 7s ser D-_---- 945\J 3} 9112 Sale | 91 9212} 15]| 91 9512} Italy (Kingdom of) ext’!7s_--1951|J D Sale | 95 
External s f 7s Ist ser.---.1957/A QO} _... 90 | 90 Mar’ 29 a 96 95 | Italian Cred Consortium 7s A1937'M 3S Sale | 94 
Exti sec 8 f 78 78 2d ser -.1957/A O}| 90 Sale $0 4 8914 94 Extl sec s f 7s ser B_.-.-- 1947," 5 Sale | 94 
Extl see s f 7s 3d ser_---- 1957|A O} ___ 90 | 88l, 89 7\| 88l2 93 | Italian Public Utility ext 78.1952|3 J Sale | 901g 

Argentine Govt Pub Wks 68. 1960|A O 991g Sale | 9814 9914) 37!) 98l4 100%] Japanese Govt £ loan 48._..1931|3 J Sale | 90 

Argentine Nation (Govt of)— 30-year s f 644s__------- 1954/F A Sale |100% 
Sink fund 6s of June 1925-1959/J D/ 9812 Sale | 98 99 63 98 101g] Leipzig (Germany) s f 7s...1947|F A 9912] 98 
Extl s f 63 ef Oct 1925 _-.1959/A ©} 9812 Sale | 98!3 991p} 35 B8lg 1 Lower Austria (Prov) 7348-.1950|J D 95 92ig 
Sink series A-.--- 1957|M S| 993g Sale | 9812 9912) 73}]| 9812 101 | Lyons (City of) 15-year 6s..1934|M N Sale | 9814 
External 6s series B_.Dec 1958/J D| 99 Sale | 9812 991g} 32 9812 100% | Marselles (City of) 15-yr 68. 1934;M N Sale | 9812 
Extl sf 68 of May 1926 -.1960|\M1 N/} 99 Sale| 9812 9914] 69]| 9812 100%] Medellin (Colombia) 6348..1954/J O Sale | 8312 
External s f 6s (State Ry)-1960|M §| 9814 Sale | 98 9912) 162 99 100%] Mexican Irrigat Asstng 4 44s_ 1943) ___- 22 211, 
Exti 6s Sanitary Works_--1961/F Aj 99 Sale| 9812 99 56|| 9812 1007, | Mexico (U S) extl 5s of 1899 £°45|Q J ----] 49% Jan’28 
Ext 6s pub wks (May '27) - 19611™ N| 9853 Sale | 98 9914; 32 98 100% Assenting 5s of 1899...-.-. 1945 3 2814 Mar’29 
Public Works ext] 5}4s.--1962)F A| 95l2 Sale | 9514 9614) 61 943%, 974 Assenting 58 large_...--.---- -.--| 34 Mar’29 

Argentine Treasury 58 £....1945 M §$ 89ig 9114} 90 90 1 90 92!4 Assenting 4s of 1904_....-.--. . 21 19 

Australia 30-yr 58._July 15 1955. J 3 9312 Sale | 93 98 91 9253 97 Assenting 4s ef 1910 large. ~~. - ----| 191g 
External 58 of 1927-.Sept 1957,M $ 9312 Sale | 92% 9412} 47|| 923%, 96l2 Assenting 4s of 1910 small_-_- Sale | 1612 
Extl g 48 of 1928_.---- 1956 Mi N 7 Sale | 86lz 8714] 151|| 8412 8814 Treas 68 of ’13 assent (large) ‘33 37 | 29 

Austrian (Govt) sf 7s ..--- nie 3 10212 Sale |10214 103 SEH 10Da Wet Cov denncccadbisicasecne i ere 

| Milan (City, Italy) ext’l 644s '52/;A O Sale | 87, 

Bavaria (Free State) 6348-1945) 9414 Sale | 9312 9414} 37]| 9312 9612] Minas Geraes (State) Brazil— 

Belgium 25-yr ext s f 74s ¢- 1945 5 114 Sale |11212 114%] 88/| 11212 1155, ) Fey eae 1958\|M_ 8 Bale | 921g 
Set Of OB. on onssns<= 1941) 109 Sale |108 109 47|| 108 110 | Montevideo (City of) 7s....1952'5 D Sale |101 
25-year external 6 }48- - - - 1949) M §$ 10253 Sale |102ig 10312] 46)/| 1021g 107 
External s f 6s_..------- 1955\3 J) 9814 Sale | 98 99 | 133)} 99 100%} Netherlands 6s (flat prices)._.1972'M 8 10312/1031g 
External 30-year 8 f 7s. .--1955\3 D| 107 Sale |107 108 141|| 107 109 30-year external 68--...-- 1954/A O Sale | 99%, 
Stabilization loan 738----- 1956|M N: 105 Sale |104l2 105 115}| 10412 1061g] New So Wales (State) ext 581957|/F A Sale | 92 

Bergen (Norway) sf 8s .---1945/M N/ 111 11112/111 11 6|| 1093, 1121, External s f 5s_._.-- Apr 1958/A O Sale | 92 
15-year sinking fund 68.--1949/A ©} 9912 10012/100 Mar'29/___-|| 9912 101 | Norway 20-year ext] 6s....1943|/F A Sale |100ig 

Berlin (Germany) ¢f6%4s.--1950 A O, 97 e@ | 96% 97 42||} 95 99 20-year external 6s_.---- 1944\F A 1007g|100 
External sink fund 6s..--.1953|J D) 8912 Sale| 89 92 42} 89 92 30-year external 68_.-..-- 1952/:A O Sale |100 

Bogota (City) ext’is f 8s_.-.1945/4 QO 10112 Sale |102 1027) 25)] 10112 104 40-year s f 54%4s8-.-.------- 1965) J D Sale | 9914 

Bolivia (Republic of) exti 8s_1947/M N| 100g Sale |100'g 101%) 97/] 1008 104 External s f 58__..Mar 15 1963.m™ 8 Sale | 9312 
External sec 78_-..------ 1958\J J} 90% Sale | 90 91 12|| 8712 95 Municipal Bank extls f 58.1967|J D 92 | 895g 
External s { 7e_.-..------ 1969|M S|} 881g Sale | 87 8812} 49]| 87 92 | Nuremberg (City) extl 6s_..1952|F A 85 | 877% 

Bordeaux (City of) 15-yr 68-1934/M NN) 99 Sale| 9814 100 65 9814 101 Oslo (City) 30-year s f 68_..1955. M N Sale | 99%, 

Brazil (U S of) external 8s._.1941/3 D)} 106 Sale |106 10612) 66)) 105% 109 Sinking fund 54s-.--.--.-- 1946\/F A -~ 981g) 991g 
External s f 6s of 1926_.1957/A O| 9212 Sale| 91 93 103 91 961, | Panama (Rep) extl eee Jj D 100%4;100 
Extis f 6s of 1927_-.-.-- 1957;|A O| 92 Sale| 92 93 84 92 9653 Exti see s f 644s__.------ 1961)}3 D sanw leone 
7a (Central Railway) - 1952;5 D) 96 Sale| 96 98 38 96 102 Extl s f 58 ser A__May 15 1963|M N Sale | 9212 
7 }4s (coffee secur) £ (flat) - 1952;A O} 10512 ____|10614 10712 4|| 105 1075g{ Pernambuco (State of) ext 7s ‘47M 8 Sale | 91 

Bremen (State of) extl 7a...1935|M $/ 100 Sale| 9953 101 46 991g 10212} Peru (Republic of) 

Brisbane (City) s f 58..---- 1957|M_ S| 91 Sale| 914 9153) 18 901g 93 Extl s f sec 7 s (of 1926) - i MS cn co so 
Sinking fund gold 58-_----- 1958/|F Al 90 Sale| 90 91l,g 8 90 917%, 7 91M $s Sale |100 
Budapest (City) extl sf 6s _1962!3 D| 8012 Sale | 80 8012} 61/1 79 83le JD Sale | 8512 

Buenos Aires (City) 6 48.---1955 J J 10012 Sale |100 10012} 35|| 100 102% S8tg AO Sale | 86 
Extls f 6s ser C-2...-..-- 1960;A O 9634 ____| 98% 9844 3)| 98% L Poland Cnep of) gold 68_...1940/A O Sale | 80 
Extis f 68 ser C-3----.-- 1960)A O 96% 98%) 97% Mar’'29'____|) 961g 100g Stabilization loan s f 7s_..1947|A 0 Sale | 831g 

Buenes Aires (Prov) ext! 68_196);|M S| 9212 Sale | 92 9212} 60 92 93% Exti sink fund g 8s8_..---.-. 1950\3 J Sale | 96 

Bulgaria (Kingdom) sf 7s_..1967/5 J -- 86%] 863%, Mar’29)____ 85 90 | Porto Alegre (City of) 88_..1961|\J OD 1047, 105 
Stab’l’ni'n s f 74s_Nov. 15’°63/__._| 8714 Sale | 861g 88 66 861g O74 Extl guar sink fd 74%s_...1966'5 J 101 (100 

Queensland (State) extis!7s1941/A @ Sale |108%, 

Caldas Dept of(Colombia)7 8°46/3 J/| . 9673 Sale | 9673 9712} 23/| 967g 101 25-year external 68__---- 1947/F A Sale ,102 

Canada (Dominion of) 58-..1931)A O} 997, Sale | 993%, 10114; 34]; 9912 10153] Rio Grande do Sul extls f 8s_ ~ AO Sale |105l4 
10-year 5348_..---------1929|/F A) 9914 Sale | 991g 9924! 117]! 991g 1003 Exti s f 6s temp____----- 8/5 D Sale | 56 
& 2 ae 1952|M_ N; 102%, Sale |102% 104 22!| 102%, 105% Extis f 7s of 1926______-- 1966 MN Sale | 95 

3 = eee 1936/F A| 97 Sale| 97 97%) 16 7 9953] Rio de Janeiro 25-yrsf 8s_..1946)A O Sale 105 

Carisbad (City) sf 8s.--.-- 1954/3 J} 106 10614)10434 Mar’29/____|) 104% 1071g] Extls f 64s__---------- 1953/F A Sale | 92 

Cauca Val (Dept) Colom 74s’°53/;A QO} 951g 100 9712 9812} 11 9712 102 Rome (City) extl 644s. -_--- 1952/A O} Sale 88 

Central Agric Bank (Germany) Rotterdam (City) extl 6s...1964|M N Sale |10312 
Farm Loan sf 74 Sept 15 1950)|M $ 964 Sale | 9614 97 10|} 951g 99 Saarbruecken (City) 6s_.--- 1953/3 J 91 89 
Farm Leau sf 6s_July 15 1960/3 J| 85 Sale; 84 86 51 83 88%, | Sao Paulo (City) sf 8s_.Mar 1952;|M N Sale {113 
Farm Loan s f 6s_Oct 15 1960)/A O} 84% 3 Sale|; 84 857g} 121 83 88 Extl 6 ¢ 64s of 1927__-_-_. 1957|M N Sale | 93 
Farm Loan 6s ser A.Apr 15°38;A O 8814 Sale | 8814 90 | 138]; 861g 90%] San Paulo (State) extlaf 8s_1936/3 J Sale 105'4 

Chile (Republie of)— External sec a f 88_.-_--- 1950/5 J 1057 105 
20-year external s f 78__._.1942/M N) 100%, Sale |10034 10153) 33); 100 103 External s f 7s Water L’n_ rte M §& Sale 100 
External sinking fund 68..1960/A O| 91% Sale| 9112 93 | 115)| Qilz 94 Extl s f 6s $ int rete___--- iJ J Sale | 8812 
External sf 68____--_.-- 19611F A} 91% Sale| 9112 94 | 110|| 9112 94%] Santa Fe (Prov Arg Rep) 7e 1942)M $ Sale | 96 
Ry ref exti sf 6s__....-- 1961/3 J| 9153 Sale| 9153 93 | 86|| 9153 94 | Saxon State Mtg Inst 7s_...1945|J D 97%) 97 
Exti sinking fuad 63_____- 1961|M $| 91% Sale | 9112 93 90}} Qlle 94 ly. ee Dec 1946\J D 9414) 92 

Chile Mtge Bk 6 Ws June 30 1957/3 D;| 97i2 Sale | 95%, 9712| 77 951g 99341 Seine, Dept of (France) extl7a°42\3 J Sale |103!l2 
816%s ef 1926__June 30 1961/3 D; 97 Sale| 97 9814 19 97 1007%g] Serbs, Croats & Slovenes 88 '62/M N Sale | 89 
Geter Ge. .-.<sa« Apr30 196i1!|A O| 89% Sale | 89!ls 9lis| 67 89 94 Extlsec 7s ser B......... 1962 MN Sale | 77 

Chinese (Hukuang Ry) 58...1951/3 Dj} 361g 39 | 37 38 13|/| 35 44%] Silesian Landowners Assn 6s_1947/F A Sale | 791g 

Christiania (Oslo) 30-yr s f 66 '54)/M $| 997, Sale | 997, 9975 3! 991g 10112] Solssons (City of) extl 63... 1936 MN 98%) 98 

Styria (Prov) exti 79..-..-- 1946,\F A Sale | 921g 

Cologne eCoar)Geemany 0561088 MS! 93 Sale| 92% 93 13|| 92% 97% ,1| Sweden 20-year 6s_...-.--- 1939'3 D 103 {102 

Colombia (Republiite) 6s___-_. 1961);53 J} 871g Sale | 86 8712] 38 84lg 91 External loan 6s.-..-..--. 1954;|M N Sale |101ig 
External sf 63 of 1928__._._1961;A O; 87 Sale| 86 8713 79 8414 91 Swiss Confed’n 20-yrsf8s8_.1940\J J Sale 108g 

Colombia Mtg Bank of 6}48.1947/;A QO} .._. 817s! 83 832g 3 83 88l, | Switzerland Govt ext 5 Lew 1946/A oO Bale 101% 
Sinking fund 7a of 1926__.1946;MN) 8 Bale | 89 89 3 88 9314 |] Tokyo City 5s loar of 1912_.1952 M §& ce 75 
Sinking fund 7s of 1927..1947|F Aj Q1ls Sale | 89% 9153; 14 881g 954 Extis f 6}4s guar....-.-- 1961,A O Bale | 861g 

Copenhagen (City) Ss...... 1952/3 Dj} 94!2 Sale | 94 94le 6 04 97 Tolima (Dept of) exti 76__..1947;M N Sale | 90 
SOE GIR. oadoccncnas 1963/\MA N| 8612 Sale | 86!l3 8713) 13 861g 89is | Trondhjem (City) let &s__ 1957 v4 93 

Cordoba. —_— extiaf7s__.1957|\F Aj; 9412 Sale | 9414 94g 7 O44 92 Upper Austria (Prov) 7e__..1945 3 98 97% 
External s f 78 Nev 15 1937;/M WN, 937g 951g) 94 94 lt 94 967, External sf 6 }4a._June 15 1957 Bale | 87% 

Cordoba ean Argentina 781942)J 3) 97 Sale | 95's 99 9}; 951g 100%] Uruguay (Republic) ext! 86.1946 10813 10814 

Costa Riea (Repmb)exti 7s.1951;/M NWN; 92ig Sale | 92!2 92!3 8 921g O5% External s f 66.._...--... 1960 MN Bale | 0813 

Cuba (Repub) Se ef 1904___ 1944 S| 100!g 101% 100!g 1001, 1|] 100g 1021¢] Venetian Prov Mtg Bank 78_1952'A @ Bale | Oil, 
Bxtermal 5a of 191d eer A_.1949/F A; 101 Sidaisiie 101 &}| 101 1@B%&] Viemma (City of) extl s { 68..1952 MN Bale | 8513 
Bxtermal loan 4}¢45 oor C_.1949/F Aj 95%, 97 9413 Mar’29)____ 9412 OF | Warsaw (City) external Te_- 1058) F ‘i Bale | 81 
Sinking fund 6s. Jan 15 1963/5 J} 10l!¢ Sale 10113 102 411f 1@llq t@4 VYekeohams (Citv’) qr és. Sale ' 92 
eGa the basis of 66 te the 4 stesling. @ Cash sale. 
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BONDS = Price Week's -|| Range s 23 Week's 3 | Range 
N. Y. STOCK EXCHANGE. § Thursday, | Range or 3 Since N. Y. STOCK EXCHANGE st Range or 33 Since 
Week Ended Mar. 29. =a} Mar. 28. | Last Sale Jan. 1. Week Ended Mar. 29 oa Last Sale. Zz Jan.1. 
Bta Ask! Low Htgh|No.\\Low Htgh| Chic Milw & St P (Concluded)— Ask! Low High| No.||\Low Htgb 
Raliroad Gen 48 series C_..May 1989)\J as 921g 93 77\| 921g 95% 
Als Gt Sou Ist cons A 56....1943/J BD} 10112 104 |10312 Mar’29}..--|| 102% 10312]  ##$Registered_._......-.-.---- = SOE MRE ions] <ace capo 
ser B -1943/J DB} 93 94 | 93 93 5|| 93 94 Gan Sitearan B....May 1980 a 92 9214] 82/| 917% 
AO} 801s 90 | 8612 Mar’29/..--|| 85 8612] Debentures 4s_.....---- 5|3 D Site DO Misccsl <ose imo 
A QO) 8414 _...| 9212 Mar’29/-.--|| 90 9212] Chic Milw Ot P & Pac ba Z1976IF A 9014 91%| 259)} 9014 94 
M8... -.--| 95 Mar’29]....|| 925 95 Conv eee Jan 1 AO 76 7814| 664|| 76 80 
Q Jj 65 7412] 72 72 72 «678 hic & N’west gen g 3448.--1987|M N 77% 77%) 3/1 76 S801, 
A QO} 9114 Sale | 905s 92 | 101|| 90% 93%] ##$Registered........-------- QF Trt GORGE occll cane ctam 
A Oj ___. _..-.] 8812 Jan’29]..--|| 8914 90%] General 4s............-.- 1987|M N 87 87 10/| 8 9 
Nov; 85 8512] 85 8512} 10|| 845, 8753 De. «on QF Cf. APPR c.f sass See 
DT seas cawel OER CE ROlcwssl) tase sane Stpd 4s non-p Fea 10 tax °87|M N 97 ig 871g 871g 9O0ly 
MN! 84 Sale| 84 86 15 88%] Gen 4%sstpd Fed inc tax_1987|M N es or ere 
MN __.. ..--| 89 Oct’28]-.--|| --.. -.-.] Gen 5s stpd Fed inc tax. .1987|M N 105 105 105 100% 
Conv gold 4s of 1909. -.-- 1955|3 D} 831g _.-.| 89 89 881g 90 | Registered_.........-.---- MN ey Se eee 
Conv 48 of 1995_..-..--- 1955|3 D| 8612 88 | 87 87 2|\| 87 91 Sinking fund 6s8----- 1879-1929|A O 10014 Mar’29]---- 1 
Conv g 48 issue of 1910...1960/3 D) 831g 87 | 851, 85% 8 £2 Hee Ao sitet OUR aces csse ask 
Conv deb 4%8.--------- 1948} Dj) 11214 Sale {10812 114 | 787|| 108i2 119 Sinking fund 58----- 1879-1929|A O 987, 987% 987, 1 
Rocky Mtn Div Ist 48...1965/3 J3|/ _... 93 | 91 Feb’29/-..-|| 9153 92 | Registered._............-- AO 99 Mar’29/....|| 99 
Trans-Con Short L Ist 48.1958/J J} 8812 9012] 8712 88 10|| 8712 93 Sinking fund deb 5s------ 1933|M N 10014 Mar’29|----|| 100 101% 
Cal-Ariz 1st & ref 4448 A.1962\M S| 96%, 9712] 9512 96 17|| 9512 9814 OO ess MN 100% Jan’29)----|/ 1 100% 
Ati Knoxv & Nor Ist g 66--.1946|J BD) 1031, _.--|10314 Jan’29|-.--|| 10314 103%] 10-year secured g 7s ----- 1930|3 D 100g 101 28|| 100% 103 
Atl & Charl A L Ist 4448 A-.1944/3 5) 921, _...| 95 Mar’29}--.- 15-year secured g 6 4s..--1936|M S 10712 10712) 10|| 10712 111% 
lst 30-year 58 series B...-1944)J 3} __.. 112 |102 Méar’29]--..|| 101 104 lst ref g 56-..--.--- May 2037/3 D 10112 Mar’29/----|| 10112 1 
Atlantic City Ist cons 48.-.1951/J J) 85 8912) 871g Oct’28/----|| ---- ---- lst & ref 4%4e____..- May 2037|3 D 94 95 23|| 94 
Ati Coast Line lst cons 48 July 52)/M 8| 9112 92%3| 9112 921g] 20]; 89% 93 | ChicRI& P Railway gen 4s 1988|\5 J 8512 8512) 4) 8512 89 
iipaineewen open M S| __._ _.--| 9014 Jan’29]---_-|| 90% O01, ieee s FF Se DOP RSlosse0 cise dbo 
General unified 4}48--.-- 1964/3 D| 9412 9612] 9412 9453) 11|| 94 97% Refunding gold 48_____.. 1934/A O 93 93%3/ 104|} 93 965 
L&N collgold 4s....Oct 1952;M N| 89 Sale | 89 89 ft £2 aS!) ll—E—eeeeee | AO 92%, Jan’29/-.-- 92% 92% 
Atl & Dav lst g 4e__..----- 1948/3 3} 701g 727%) 70 Mar’29/--.-|} 70 15 Secured 4 }4s series A----- 1952)M $ 86 90 | 143/| 86 95le 
Cf eee 1948/J 3) _... 64 | 6412 6412] 1|| 6412 6712]Ch St L& NO Mem Div 4s.1951|\J D 84%, 84%) 10 88 
Atl & Yad ist guar 4s_...-- 1949/A O} __.. 8112] 81 81 5|} 81 81 UU eae June 15 1951|J D 10312 Feb’29]----|] 10312 105 
Austin & N W ist gug 5e...1941|3 3} ____ 10253|100 Jan’29|--.-|| 190 100 | i Registered_.........-.---- JD Me! < = eee 
Gold 3}s-_----- June 15 1951|J D De Sei issech sind Shae 
Balt & Obio Ist g 4e....July 1948/A O} 90%, 92 | 90% 9112} 23]} 90 93 NOU 5 cnnanccscconsed 53D 80 Mar’29!..--|| 797% 
_ July 1948/Q Jj) ___. __--] 8912 Feb’29].---|| 8912 91%] ChStL& P Ist consg 58....1932/A O 9912 100% 9912 101 
20-year conv 4}46...-.-- 1933|M S| 97 Sale | 96% 9712) 187|| 96% 99 | Registered............---- AO oe a ee 
a MA S| _... _.--] 98 Jume’28].._.|} -.-. ----] Chic St P M & O cons 68__..1930|/3 D 995, 1001s 5g 161 
Refund & gen 5a series A-.1995)J BD} 10114 Sale |101 10153) 106 102!g Same Sosaceses 600550... re, D 9612 Jan’29}---- 1g 
pebencennncoen et © OB ines concl GON DOC RO ons.'| case ssne” DONS D...........100e © 98 Mar’29'.---|' 975g 101 
lst gold 5s..------ July 1948,A O} 103 10414 103 104 17,| 10214 10412 asec acananccceainn 30M 8) 9814 Mar’29 ----|, 981g QDlg 
Ret & gen 68 series C- ---- 1995|J Di} 109 Sale 10812 10912 92| 107% 110 | Chic T H & So East Ist se... 1960 J D 91 91l2 = 13}; 10019 
P LE & W Ve Sys ref 4s. -1041/M i 1 92 9153} 26)| 91 94 Inc gu 56...-....- Dec 1 1960|M $' 85 8553, 7) 9219 
Southw Div Ist 58. ------ 1950|J_ 3} 10012 Sale 100% 1011g} 49 10312 | Chic Un os ist gu 48 A- 1963 Is 9738 9778) 14] 97 100% 
Tol & Cin Div lst ref4s A-1959}3 3) 811, Sale 8134) 12'| 80g 854] Ist 58 series B_..._..--- 963\J J 10212 10253 4/) 102 1041, 
Ref & gen 5s series D_...2000|M 5S} 1 Sale 100 101 25|| 1 162 Guaranteed 4 _ ae i94aly D 101% 102 2}; 100 1021, 
—— --1943/3 J} ____ 100 |100 100 1|] 1 105 lst guar 6 4s series C--_--- 1963/3 J 114 115 25|| 112 1168 
ee 1951)3 3} 8314 85 | 85 85 5|| 831g 8614] Chic & West Ind gen 6s Dec 1932| wb. 10114 Feb’29 ----|| 101% 101% 
Battle Ork & Stur istgu 38..1980/3 D} 5612 -.--| 6812 Feb’28|----|] ---- ----] Consol 50-year 4s_..._.- 1952\5_ J 841g 8514! 5]| 8412 8916 
Beech Creek Ist gu g 48----1936/J 3} ____ 9512) 9412 Mar’29/--_-_|| 9412 945, Ist ref 5348 series A ___-- 1962)M $ 101 102 | 25]/ 101 105 
Registered ......---------- J 3}. ----| 95 Aug’28}.-.-|| ---- ----] Choc Okla & Gulf cons 58-..1952|M N 101 Feb'29'----|| 1005s 1011, 
2d guar g 56-.....-- --1936)J 3} 9312 _.--| 97 June’28}--.-|] --.-. ----] Cin H & D 2d gold 4s____- 1937|3 J 9412 Mar’29  ---- 941g 945, 
Beech Crk Ext lstg3%s----1951/|A O} 79 ___.| 82 Aug’29}_-_- 80 | CIStL&C Ist g 4s_Aug 2 1936/Q F 9412 Feb’29'----|| 9412 961g 
Belvidere Del cons gu ean oy a ar ee a eee Registered -___--_-- Aug 2 1936/Q F 97 Oct’28)----]} -... .... 
Big Sandy Ist 4s guar-_..-.-- 1944/5 D|) 83 —__-_-| 9133 Mar’29]_-_- 9 91%3] Cin Leb & Nor Ist con gu 48 1942; M N Si iMMar's0).... 81 
Bolivia Ry Ist 58...--.---- a eae De ictaalonsall dae sas 
Boston & Maine Ist 5s A C--1967|M S| 92 Sale| 9112 927%] 96/| Q1ll2 Clearfield M Mah Ist gu 58..1943/3 J Re) a | ee ee 
Boston N Y Air Line lst4s 1955|F Aj 76 79 | 76 76 1|| 76 8112] Cleve Cin Ch & St L gen 4a.-1993|4 D 88 8812) 11 1 
Bruns & West Ist gu g 48--1938/5 Jj 93 94%) 93 93 1|\} 93 9512] 20-yeardeb4¥%s_._...--- 115 J 97%, 97% 1/) 97% Q90lg 
Buff Rech & Fitts gun 6 £0. - 2887 M $} ____ 10134|10012 Dec’28}--_-_|| ---. ----] General 5s series B_._--- 1993 3D 112 Jan’29)----|]} 112 112 
Consol 448.------------ 1957|M N| 9114 Sale | 91 9114] 21|| 9012 92%] Ref & impt 6s series A_..1929/J J 993, 100 22/| 99% 101% 
Burl C R & Nor Ist & coll 5s 1934)A O} 1 10134) 100 100%} 9!| 100 102 Ref & impt 6s ser C ___-- 1941/3 J 1027, 1027} 11! 1027s 105 
Ref & impt 5s ser D__--- 1963|J J Sale |101 101 6|| 99 103% 
Canada Sou cons gu 58 A-.-.1962/A ©} 10312 110 |1035g3 103% 4\| 10 106%, Cairo Div Ist gold 48 _.-.1939|5 J 9312 Feb’29)\---- 931g 931g 
Canadian Nat 434s_Sept 15 1954|M $| 9312 Sale| 9312 94 7|| 9312 96%] Cin W & M Div Istg4s_.1991/J J 81 81 81 92 
5-year gold 448__Feb 15 — F Al 97 98%) 99 991g} 13|| 9853 99%] StL Div Istcolltrg g4s_.1990|M N 8753 Mar’29]----|| 855, S881, 
30-year gold 4}48-.-.-.--- 1957/3 3} 94 Sale| 94 9453] 29|] 9312 96 Spr & Col Div ist g 48....1940|M $ 921g 921g] 1]; 921g Q2ig 
Canadian North a 0 5 6.. 1 D] 111!g Sale |1081g 11113] 15]] 108g 11 W W Vail Div ist g 48____- 1940/5 J Of O66sec.c8 2. Sa. 
25-year s f deb 6}48--.---- 1946/3 3) 114 11512/114 114%! 10|| 114 11612] Ref &impt4%sserE_.-.1977\J J 96 Feb’29|----|| 9512 98 
10-yr gold 4%s._.-Feb 15 1935)F A} ____ 9712] 9712 9712] 1|| 96% 99 [CCC &Igenconsg 6s_-_-_-- 1934/5 J 103 Mar’29)----f/ 103 1041 
Canadian Pac Ry 4% debstock.-/J J} 831g Sale | 831g 84 | 125|]| 83!g 86 | Clev Lor& Wcon Istg 5s_..1933/A O 9 99 7H 99 10115 
pp ey ees 1946|M $| 96%, Sale | 9614 9753] 36 99 | Cleve & Mahon Val g 58__..1938'3 J OO QOUMAssen cine eno 
Carb & Shaw Ist gold 48__-.1932/M S . ----| 981g Nov’28].._.|] -... ----]Cl & Mar Ist gu g 4s__-_.1935|M N 9614 9614) 12 9614 
Caro Cent Ist cons g 46-.--- 1949/5 J) 741, 7914] 80 Jan’29|--_- 801g | Cleve & P gen gu 44s ser B_1942/A O 100% Mar’28/...-]j ....  ~.««- 
Caro Clinch & O 1st 30-yr 58-1938/3 D/ 100 10112}101 Mar'’29|----|| 100 10112] Series A 444s.-..-.----- 1942/3 J 98%, Feb'29).--- 83g 
ist & con g 68 ser A-Dec 1552/3 BD) 10712 10912/10712 10878} 8/| 107 109 Series C 34s... -.-.--.- 1948|M N he: ee 
Cart & Ad Ist gu g 48------ 1981/3 D .---| 8734 Feb’29]----|| 87% 87%] Series D 3¥s_-.._-._--- 1950|F Aj _ 89%, Jan’29|----|]| 89%, 898% 
Cent Branch U P Ist g 48_.1948/3 D) ____—s 8510} 85 Mar’29}--_- 8412 85 [Cleve Shor Line Ist gu 44%s_1961|A O 96 Mar’29/--.. 96 99% 
Central of Ga lst gs-Nov 1945/F A} 101 —___-|105 Dec’28|---.|| ---. ----]| Cleve Union Term Ist 5¥s__1972|A O 1057g 106% 10512 109 
Consol gold §8....-..---- 1945|M N| 100 1021s/1001g Mar’29|--_-]| 100 103 Registered _.........------ AO. -|107  Oct’28j]---- Sigg 
_ a eS ae MN ____ ___.]100 Jan’29)----|| 100 100 Ist sf 5s ser B________--- 1973;A O 10112 104%} 13] 101i, 105%6 
10-year secured 68--June 1929/3 D} 991, 9912} 99%, 99%, 1|| 99% 1001 ists f guar 4}4sserC__.-- 1977|A O | 98 Mar’29]----]| 98 101 
Ref & gen 5348 series B---1959/A O} 100 10412/102 102 1|} 102 10512 
Ref & gen 5s series C----- 1959|'A O; 99 102 |100 Feb’29|----|| 160izg 10112] Coal River Ry Ist gu 4s____- 1945/3 D 905s Mar’29]----|| 85 905s 
Chatt Div pur money g 48-1951/53 D) 83 857s] 9312 June’28/--__ 87 Colorado & South lst g 48_..1929/F A 997, Jan’29)----. 9912 997% 
Mac & Nor Div Ist g 58---1946|3 J) __ 102 {101 Jan’29/--_-|/ 101 101 Refunding & exten 444s___1935|M N 9614 96%; 57]; Q95le 971, 
Mid Ga & Ati div pur m 5s br etd 3 J} 99 103 110312 Apr’28|--._|} ..-. --..] Col& H V lst ext g 48.____- 1948;A O 8912 Mar’29/----|| 8912 91 
Mobile Div ist g 58-.---- 1946/3 J} 9514 1017%8}105 Dec’28/--__|| _.-. ----] Col & Tol Ist ext 4s______- 1955|F A! 911g Mar’29]----|| Q1le Q1lg 
Cent New Eng Ist gu 4s----1961/5 J} 9803, Sale | 803g = 8088} ~—1|| 803g 84 | Conn & Passum Riv Ist 4s..1943/A O 90 Mar’29/----|| 90 90 
Central Ohio reorg Int 4348. .1930 M S| 9714 9773} 98 Mar’29|----|| 9714 9914] Consol Ry deb 4s___.._ -- 1930\F A 9412 Mar’29!----|| 419 941g 
Cent RR & Bkg of Ga coll 58 1937|M N| 95 Sale | 95 95 2}} 95 9914] Non-conv 48_._.....---- 1954|J J 73 Mar’29/----|| 71 76 
Central of N J gen gold bs..-1987 J J} 107%, Sale 1073, 108%) 28]| 1075g 1111s] Non-conv deb 4s____J&J 1955/3 J 70 7178 69 72 
oil 1987\Q 3} ___. __.-|107 Mar’29'--_.|| 107 1095s] Non-conv deb 4s__..A&O 1955|A O 76 Nov’28j-..-i] .... ..-. 
General 48 -...---.------ 1987/\J_ 3} 88 90 | 89 Feb’29--_-|| 89 89 Non-conv debenture 4s8__.1956'3 J| _ 73. Jan’29|--.-/| 73 765 
Cent Pac ist ref gu g 48----- 1949/F A 901g 9034] 901, 911g 28)! 901g 9112] Cuba Nor Ry Ist 54%s--_-_--- 1942 J D 811g 8314) 30] 811g 93le 
------------------ PE waa aecdl Oe OO sSocl, ceep ioc -o eee has 00 -voer S0g-.-19682 J 89 90 7i 89 96 
Mtge guar gold 3448-Augi929/J D| 99 991s] 99 99 3}} 99 99 lst ref 734s series A __.-- 1936/J D 10112 10112} 3)| 10053 106 
Through Short L lst gu 48.1954'A QO} 901, 91 | 91 Mar’29!--__|| 90% 91% lst lien & ref 6s ser B _..1936/J D 9012 Mar’29/----|| 9312 98 
Guaranteed g 58.-------- 1960/F A) 99%, Sale| 991g 101 54}} 991g 103 - on 12 
ay & Mich Ist cons 4%s..1931/3 J 9714 4 9 97 
Charleston & Savn’h Ist 78..1936/3 J) 11114 Sale |11114 11114 1|| 11114 113's | Del & Hudson Ist & ref 48__.1943|M N 8914 91 26 Bo oals 
Ches & Ohio Ist con g 58----1939/M1 N) 10153 Sale |1015g 10214) 23|| 1015g 10412] 30-year conv 58.__.----- 1935|A O 1001s 1001s} 4|| 97 1041, 
=== e- a= === =~ 1939)|M N) ____ __--|10214 Dec’28]--..|| --.- -.--] 15-year 5¥s__._..-.....1937|M N 101 10212) 11|} 100 105 
General gold 4}48----_-- 1992|M 8! 9512 Sale | 945g 9512] 16]| 9453 10014] 10-year secured 7s_____-- 1930|3 D 101 101%} 13]] 100% 1031 
yee MS) ____ __--| 9214 Mar’29]--__|| 9214 9513] D RR & Bidge Ist gug 48__.1936/F A 9614 Aug’28]----]] 2.2 Loo 
20-year conv 4}48---.-.---- 1930/F A! 9812 Sale | 981g  9878| 74/| 9812 99%] Den & RG Ist consg 4s__..1936|/J J 8 887g} 12 92% 
Ref & impt 4}4s..------- 1993/A ©} 901, Sale | 901g 9153} 187]] 901s 95 Consol gold 44s___-._.-- 1936|5 J 91% 93 21|/| 91 O41, 
Registered --.----.-----.--(F A} ____ ____] 921g Mar’29}--__|| 9213 9213] Den & R G West gen 58_Aug 1955|M N 9214 9512} 140|| 921, 98 
Craig Valley Ist 5s-.May 1°40/J J/ 100 _---|100 Mar’29|--__|| 99% 10012] Ref & impt 5s ser B Apr 1978;|MN 87 8734) 12]) 87 93% 
Potts Creek Branch Ist 48.1946/J J} 8812 89 | 8812 88le 8812 8812] Des M & Ft D Ist gu 4s_-_-_-_- 1935/5 J 33  Mar’29]--_-|| 33 40 
R&A Div Ist cong 4s_-..1989)3 J) 86 Sale| 86 86 2 86 86%, Temporary ctfs of deposit. __-_- he 28 Mar’29/].... 28 36 
2d consol gold 4s8------- 1989/3 J) ____° 897s] 86 Mar’29]--__|| 82% 86 | Des Plaines Val Ist gen 434s_1947|M S 925g Feb’29|--.-|| 9253 9253 
Warm Springs V Ist g 5s_-1941/M S) 100% _---|100 1 100 100 | Det & Mac Ist lien g 4s____- 1995|J D 76 Feb'29|----|| 76 776i 
Chesap Corp conv 5s May 15 1947|M N 98%, Sale | 98 99 | 166]| 98 10012} Gold 4s_._____________- 1995|3J D 75 Feb’29/--..|| 75 75 
Chic & Alton RR ref g 38_--1949/A ©) 671, 6812}____ _---|----|] 68 70s] Detroit River Tunnel 434s__1961|M N 9714 Mar’29]---_!| 973+ 10@1g 
Ctf dep stpd Oct 1928 int----- ----| 67 69 | 68 Mar’29/--__|| 68 69 | Dul Missabe & Nor gen 58_.1941/3 J 103 Mar’29|----]} 103 103% 
Ratiway first lien 3}48-.-.1950|\J 3} 67 Sale | 67 68 48|| 67 71 | Dul& Iron jm Range lst 58-...1937|A O 10114 Mar 29)---_|} 10014 10114 
Certificates of deposit------ ----| 6712 Sale | 6712 6712} 19]| 6712 71 pC RE IS AO | RE ee ata 
Chic Burl & Q—IIIl Div 34s.1949/J J) §3 8434] 83 8434; 3]| 83 86 | DulSou ok iden. ---1937|5 J 76 76 75% Sil, 
OS: ROS ESS J 3} ____. _---| 8512 Dec'28]--__|] ....  ....] East Ry Minn Nor Div Ist 4s '48/A O 9312 Feb 29)--_-|| 9312 94 
_——_ Division 48- -...-- 1949/3 J} Qil2 92 | 91lg lle 90% 94 | East T Va & Ga Divg 58_-.1930/J J 9912 Mar 29)-.__ 
~=------------ 1958/M S} 9033 9112] 903g 9112} 7/| 9014 9312] Cons Ist gold 5s__.......1956|M N 1043g 104% 1041g 105% 
Registered o--4------------ MS) ____ _.--] 9184 Sept’28]--__]] _... _._.] Elgin Joliet & East lst g 58__1941|M N 101 Mar 29/----|| 100 165 
Ist & ref 4}4sser B.---...- 1977|/F A) 9453 96 | 95 9512] 26]| 95 9912] El Paso & S W lst 5s_____-- 1965|A O 100 10012 100 105% 
Ist & ref 5s series A---_-- 1971/F A} 102 Sale |10112 1021s] 59]| 1011s 105 
Chicago & East Ill 1st 6s-...1934)A 0) ____ 1037s|106 Feb’29]--__|| 105 106 | Erie 1st consol gold 7s ext..1980 MS 100 10114] 17|| 100 104 
C & E Ill Ry (new co) con 68-1951|M N| 82% Sale | 80% 83 | 76]| 8034 85lg] Ist consg 4s prior__.._.-- 996/53 J 8312 8473] 18]| 8312 85% 
Chic & Erie Ist gold 5s------ 1982;|M N/| 102 104 |101 101 1]} 9933 106 | #£Registered_..__...____ 996\5 J oS 2a... oc al 
Chicago Great West Ist 48..1959/M S| 6714 Sale | 667s 6712] 83]/] 6653 6973] Ist consol gen lea ¢ 42_-~1096 j J 7612 7712} 36|| 75% 801g 
Chic Ind & Louisv—Ref 6s_.1947/J J) 10653 ___-|109 109 1\| 10314 113%] | §#Registered_.___._____- 1996|5 J 735g Mar’29/-_-__|| 72% 7353 
Refunding gold 5s------- 1947/5 J 98 10412}10114 Feb’29]--__|| 100 10312] Penn a trust gold 48_...1951|F A 101 1011s} 32]| 10053 101l¢ 
Refunding 4s Series C_...1947|/J J 92 Jan’29|--_.|| 92 92 60-year conv 4s series A-..1953/A O 781g 7812] 4/|| 78le 84lg 
Ist & gen 5s ser A-...---- 1966|M N Osle 9612] 955g 955s) il] 95 103% “| 2 1953|A O 80 80 2\| 7912 S84tg 
Ist & gen 6s ser B...May 1966/J J) 103 ¥ 103 103 4|| 103 10812{ Gen conv 4s series D____- 1953|A O Sate I-62 ss 
Chic Ind & Sou 50-year 4s_..1956)3 J) ____ 943g Feb’29|_-__|] 875g 9433] Ref & impt 5s_____..____ 1967|M N 923, 9312] 110]| Q1l2 961g 
Chic LS & East Ist 444s__..1969)3 D 94 Mar’29]-.__1] 94 94 Erie & Jersey istsi6s_...1955\J J 10712 10712} 10}| 1061g 1101, 
ChM &StPgeng4sA.May 1989|3J J| 84 Sale| 81 847s} 30])} 81 86%] Genessee River Istsf5s..1957|\J J 10612 10612 1|| 10612 1111, 
Registered -.....-..---..-- i eee ee | ee | Re Erie & Pitts gu g 3}6s ser B- 1940'J J eo ee ae Be mers 
Gen g 3ssser B-...May 1989\J Jj 7lle Sale| 7112 72 8]| 7lle 75 Gere © O168... . coca woce 19403 J 881g Jan’29|_-__|| 88ig 88g 
Est RR extls t , SEO: 1954'|M N 10112 102 66' 10114 105 
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bcd @ * 
BONDS 2 Price Week's | 3.;|| Range BONDS = Price Week's . Range 
N Y. STOCK EXCHANGE = Thursday, Range or | Since N. Y. STOCK EXCHANGEJ § Thursday, Range or 3 Stnce 
Week Ended Mar. 29. —~a&) Mar. 28. Last Sale a 2 Jan.1. Week Ended Mar. 29. N Mar. 28. Last Sale. | & Jan.1. 
Bta Ask) Low Htoh| No.\\Low Htgh Bta Ask| Low Hitogh|No.|\\Lew High 
fia Cent & Pen Ist ext g 56..1930|3 J) 93 99 | 99 Oct’28/_.--.|| .... -.---] Louisville & Nashv (Concluded) — 
Ist consol gold 58__..___- 1943/5 J) 9312 95 | 95 Mar’29/..--|| 95 99%] 10-year sec 7s_..May 15 1930/M N} 10012 Sale |100!2 10114] 20] 10012 103 
Florida East Coast ist 4348.1959/3 D| 92%, Sale | 923, 923g 7 92%, 94 Ist refund 54s series A..2003/A O} 105 Sale |105 105lg 7|| 104 107% 
lst & ref 58 series A______ 1974|M $| 78 Sale | 77% 7812) 24 75 80 lst & ref 5s series B_._.-.. 2003/A O} 102 107 |103 103 1}| 10212 105% 
Fonda Johns & Glov ist 4448 1952;\MM| 36 Sale| 36 3712 5|| 25g 50 lst & ref 4}4s series C....2003/A O} 97ig 9812] 98 Mar’29/...-|| 97% 99 
Fort 8t U D Ce Ist g 4348_..1941|3 J) _... __..| 94 Mar’29]_..-|| 94 94 N O&M Ist gold 68_.... ees J} 10012 101 | 997% Feb’29|}...-|| 90% 100% 
Ft W & Den C Ist g 5%s__.1961/J DB) ____ ____|10714 Mar’29]___-|| 107% 1074 | {ff eee ae 930)3 J) -... 10012|10014 Jan’29|_.--|| 10014 100% 
Frem Elk & Mo Val ist 6s_.1933/A ©} 103 105 |103 103 103 103% Paducah & Mem Div ta.71048 FW cébe asodt Wa Bee esie Olly O1lg 
GH&SAM€&P Ist 58_...1931|M N| ____ 977%} 99 Mar’29]_--- 99 100 St Louis Div 2d gold 38._1980)/M Sj - “64i4 ---.| 643, 64 6423 6713 
2d extens 56 guar_______- 1931|J J3| 97%, Sale | 97 99 30 97 100 Mob & Montg Ist g 4%s..1945)M S| 97 100 |100 Sept’28}..-.- sce cane 
Galv Hous & Hend Ist 56_..1933;|A ©} 97 98 | 98l2 Feb’29|_.-- 981g 9912 South Ry joint Monon 48.1952/J 3) 85 88 | 85le 8512 851g 8Blg 
Ga & Ala Ry Ist cons 58 Oct 1945/3 J| 86 8712] 89 Mar’29}_..-. 85 86 Atl Knoxv & Cin Div 48..1955|M N| _._. 901s} 897g Mar’29]___- 897, 92 
Ga Caro & Nor Ist gu g 5s_.1929/J 3} 98 99 9712 9712 967% 98% Louisv Cin & Lex Divg ts 31,IMN| 98 9834; 981g Feb’29}]__-- 981g Ol, 
Georgia Midland ist 36 _...1946|A QO} ____ 731g] 74% Mar’29/__-- 7443 75 | Mahon Coal RR Ist 58_.-.-- 1934/J 3) 9912 _.../100 Feb’29}_..-|| 100 100 
Gr R & I ext Ist gu g 43%8_.1941|J 3} 9512 ____| 97 97 2 9553 97 Manila RR (South Lines) 48.1939|M N| 74 Sale 74 74 75 
Grand Trunk of Can deb 68. rte A QO} 11014 11114]11012 11012} 14]| 108% 113 IEEE Pic cneninsnescoen 1959\M Ni _... 74 77 ~=Feb’29}_... 74% 77 
Bee. & Miacbnatone 1936|M S| 10414 Sale |10314 10414; 25); 10314 106 Manitoba 8 W Coloniza’n 5s 1934|3 D “90%5 ----| 9912 Mar’29}_... 98% 100-8 
Grays Point Term Ist 5e...1947|J BD) 961g ____| 98 OO Dlcctell csse seca 
ManGB&N W ist 3}4s..1941/3 J) 85%, 90 | 88 July’28}_...|] --.. -... 
Great hen gen 7s series A_..1936|J 43) 109 Sale |109 10934} 143]; 109 11253] Mich Cent Det & Bay City 58.'31|M S| 100 Sale |100 110 3/1} 991g 100 
ee © 4 oaeé dendthee AGEs cond! ates dene knaeeeeseeseeRRel SG sacs ahnnteeee MOP Elasstl ease’ Gene 
lst are ref 4 sseriee A_._..1961/J 3} 9214, 94 94 94 1 98 Mich Air Line 48........ 1940|3 J| 93 9619} 9812 Nov’28}_..-|] -.-. -~--- 
General pty Se series B__..1952/3 J} 105 10612|106 10612 91} 106 100% OR a ccccccndccoeens OM dane ancl OS CES Belccocll sees Ghee 
5s series C__...-- 1973|3 J} 100% 1037g|100% 101 4)| 100!g 104 lst gold 3}4s............ 1952|M Ni 76 847g] 8412 Mar’29}____ 8053 85% 
Genera! 4}4s series D_...1976|J J} 93 Sale| 93 937%; 68]; 93 97%] 20-year debenture 4s..... 1929|A O] 997% 100 | 99% 9984 1}} 99% 90% 
Genera! 4348 series E____- 1977|\J_ 3| 94 Sale| 94 941g 7 93 CFOe  . BR én sc rtndsccasean Gl conn sical Ge GOV Eiséel ctae See 
Green Bay & West deb ctfs A___.| Feb} 79 ___.| 85 Oct’28/_.--|| -.-. ----] Mid of N J lst ext 5e...--- 1940)A O} _... 927g] 94 Mar’29}___- 9312 96% 
Se Meh nbbnentiges Feb) 2312 26 26 Mar’29/_... 25 2953 | Milw L S & West imp g 56..1929/F Aj _._.. ____| 9912 Jan’29}____ 991g ODlg 
Greenbrier Ry Ist gu 4s_._..1940;,MN/ 911, ____| 9114 Mar’29}___- 9114 9114] Mil & Nor Ist ext 448(1880) 1934/3 D) 95 97 | 96 Feb’29]____|| 96 06 
Gulf Mob & Nor ist 54s_..1950|A O} ____ 1047/1011, Mar’29|__--|| 100'2 106 Cons ext 44s (1884)_..1934/3 D) 95 9519] 94 Feb’29/_.__|| 94 904 
lst M 5s series C_______- 1 A O} _... 997/102 Dec’28}__--|| ---. ----] Mil Spar & N W Ist gu 48_.1947|M S| 8912 92 90 Mar’29}___. 90 92 
Gulf & SI Ist ref & ter g 58_01952/J J} _... ___.|104!g Mar’29}___- 104ig 108 Milw & State Line Ist 34s..1941)J J} -...  __.]| 90 Apr’28}____ steae ene 
Hocking Val ist cons g 4%s_1 J 3} 96 9814] 97 9712 8 9612 99 Minn & St Louis Ist cons 58.1934;M Ni 50 51 53 Feb’29}___- 50 5518 
ee geee Ti Ml s¢en sexe ajkaell shhh “sine Temp ctfs of deposit...1934;MN| 47 5014] 49 49 1]} 48 638% 
Housatonic Ry consg 58....1937,M N| 9 uuu Mar’29}_.-.- 97% 981g lst & refunding gold 48...1949|M 8} 23 2314) 2312 25 16 191g 35 
@ & TC Ist g 5e int guar__._1937/J 3) 102 ____|10214 Mar’29|___-|| 10214 10214 Ref & ext 50-yr 58 ser A_.1962;Q F/ 1714 1819] 1714 Mar’29]____ 1553 20 
Waco & N W div ist 6s.___1930|M1 N/| ____ 100 {10014 Mar’29}___-/| 10014 102 Certificates of deposit... -.-..|---- atom gheoak ae OG nbe 16 16 
Houston Belt & Term ist 56_1937|J J) 991s 102 9912 100 27 98%, 100 MStP&SSM sa yc, 38\3J 3) 871s 87 87%) 10 87 801g 
Houston E a W Tex istg 5e_ = MN] 9812 ___.' 98l2 Jan’29}__-- 981g 98le Se CE ics pc cdekstese 1938/5 J' 9453 971o] 97 97 1 93% 90 
Ist guar 56 red____..___- 1933 M N| 9812 __._, 98l2 Feb’29|_.-.,| 9714 102! Ist cons 5s gu as to int...1938)J J 971g 99 | 961 961g 2}, 961g 9913 
Sud & Manhat Ist 5a ser A.1957|F A| 90 Sale| 90 91 i| 90 98 10-year coll oly gata = M s 10014 10012] 9912 10012 8 97% 101 
Adjustment income 5e Feb 1957|A O} 7312 Sale | 7253 74 87|| 7212 84% ist & ref 6s series A_.-.-- 1946/3 J, 9812101 {100 100 3|| 981g 102 
25-year 5}4s.....-...--- 1949|M 8) 92 94 | 92 92 21} 92 95 
fiinois Central Ist gold 48_..1951/3 J} 92 9312) 9112 Mar’29}___- 91 9514 lst Chicago Terms f 48...1941;/MN! ____ ____| 93l2 Jan’29'____ 931g OBlg 
saa eh eirin ara enaie dees 3 J) LL. 22 -.| 95 May’28j_.-.|| -... ----] Mississippi Central Ist 56...1949)J J! 973, ____| 93l2 Jan’29 ____ 98 9953 
. OU ee oo--] ---. 85 85%g Jan’29/__.. 858g 853s] Mo Kan & Tex Ist gold 48_.1990|3 D| 83 Sale| 815g 84 | 815g 85% 
Siacietorin tebe Sa eeia 3 J) __.. _...| 84 Nov’28}_.-.|| .... -.--] Mo-K-T RR prliien 5sser A.1962/3 J} 99%, Sale | 993g 10014! 27]| 9873 102 
Extended Ist gold ous... AO! 83 8 SR FUNG BSlccal| caca secu 40-year 4s series B_....-- 1962|}3 J) 8312 Sale | 82% 831g! 12]| 811g 86% 
ist gold 3s sterling _-_-.--- 1951|M 8S; 711g _.__| 7414 Mar’29]__.- 7414 744 Prior lien 434s ser D.-.-- 1978}3 J} 8914 92 8914 8914; 10 89 0419 
Collateral trust gold 46_..1952)A O} 895g ____| 90 8634 93% Cum adjust 5s ser A_Jan 1967|A O] 103 Sale |1023; 103%] 77|| 102 10612 
Sdipsicnia tak diainien as igi MW ____ ___.| 87  Oct’28}_..-|| ---. ----] Mo Pac lst & ref 5sser A_--.1965/F A| 97 99%) 9614 965g 2}| 95ig 101% 
istr efunding 48_......._ 1955|M N 9153 Sale | 9053 915g 90 927g GUMS GB. cna nccsovanes 1975|M S| 7112 Sale | 70 7212) 124 70 77 
‘chased lines 3s — 1952\J J} _... 88 83%, Jan’29/_._- 83% 83% lst & ref 5sseries F_.-.---. 1977|M_ S| 9612 Sale | 95% 9653! 60 9312 
Dianne anew aiemenee J JS} ___. __..| 87 Nov’28}_---|| --.. ----] Mo Pac 3d 7s ext at 4% July 1938;MN| 901g 91 | 90% Mar’29|____ 91% 
Collateral trust gold _—d 1953;M N/} 86 Sale 86 10 91 lst & ref g 5aser G__----. 1978|M N| 9612 Sale | 95% 9612} 40}| 941g 98% 
Rhiaisdapaocaie bend: MW] ____ ____| 9014 May’28}__-_-_|| -... ----] Mob & Bir prior lien g 58_..1945)J J} 100 101 | 99 Feb’29)____}} 99 99 
- Refunding §6........... 1955|M N) 103% e |10312 10334) 12]| 102 105% PEko cen natbosecectana jd 99 100 
15-year secured 6348 g_...1936|J J| 107 107%4|107 108 13}; 107 111% lst M gold 48.....-.--.-- saan JI Js 98 
@-year 4%{s______ Aug 11966|F A| 9714 Sale | 97 97%) 35 97 10012 Den ndassudcesawes 945)5 J 89 
Cairo Bridge gold 4s_-_-_- 1950/J Di) 8514 92 | 90 Mar’29}_._. 86 90 | Mobile & Ohio gen gold 4577198 8|M $ 9353 
Litchfield Div Ist gold 38_1951)3 J} 7112 7412) 71% Mar’29|___- 71% 75l4 ery, mary | Div Ist g 58.1947|F A anae 
Louisv Div & Term g 3s 1953|J J} 81 8312] 8212 Jan’29}___- 821g Ref & impt 44s_..----- 1977|M $ 971, 
Omaha Div ist gold 38_._.1951|/F Aj} 7314 77 74 Mar’29}_._- 74 74 Moh & Mar Ist gu gold 48_.1991|M $ 86 
8t Louis Div & Term g 3s-_ Peery S| 72ig ____| 763g Oct’28}__..|| .... ----] MontC lst gu 6s__._...--- 1937|\J J 106 
Gold 3s__.......--- 1951/3 J) 775g ___.| 81 Mar’29}___- 81 8612 lst guar gold 58__-.-..--.- 1937|J J 101 
a OF cas uwcal Sa SOU nceell shen aaam Sdeerts & tasex lst gu 3%s_-2000/J D 
Springfield Div Ist j3%s_1951|/3 J} 7712 cul G6, DT Elascsll ate0 seen 
Western Lines Ist g 48_...1951/F A} 8812 9012} 8914 Mar’29|____ 8914 9014] Nash Chatt & St L 4s ser A_1978|F A 90%, 
ee . oe. ae: .lU Perens eT rE le 1937|F A 102 
{ll Cent and Chic 8t L& N O— Nat Ry of Mex pr lien 4448.1957|/J J skein 
Joint Ist ref 5s series A__.1963|J D| 100%, Sale |100 10112} 28)}} 100 10514 July 1914 coupon on------- JI J aime 
lst & ref 434s series C__..1963/J D) 9514 Sale | 9514 9534] 12|| 941g 9712 Assent cash war rct No 4 on|---- 1813 
Guar 70-year 8 f 48 ------ 1977|A Pe: Sia 
ind Bloom & West Ist ext 48 1940/A O; 85 -____| 91 Nov’28}__._]| ---. ---- Assent cash war rct No 5 on}-.-.-- 1 
Ind Ill & Iowa Ist g 48_____- 1950|J J} __.. 95 9214 Feb’29}___- 92 9214] Nat RR Mex pr lien 4s Oct'26|3 J écdition 
Ind & Louisville Ist gu 4s_..1956|)53 J| ___. 85%s| 8814 Feb’29}____ 884 8814 Assent cash war rct No 4 onj---- 19 221 
Ind Union Ry gen 5sser A_.1965|5 J} __._ ____|103 Mar’29/___.]| 103 103 lst consol 48_.._...----- Sees Oh none cece] Se APPS. ccc dane “Sees 
Gen & ref 5s series B----- 1965|3 J} __._ 103 |103 Mar’29}____|| 103 103 Assent cash war rct No 4 on!}---- 912 Sale 9 91 7\2 ‘Tils 
ne Grt Nor Ist 6s ser A__.1952|J J) 10014 Sale |10014 10312 9|| 10014 10612] Naugatuck RR Ist g 4s.-.-1954/M N| ____ ----| 86 Oct’28]_...|] -..- ---- 
— 6s ser A July 1952|----| 93 Sale | 9212 94 94 96 | New England RR Cons oo. J 3} 85 987—| 987, Mar’29}____ 98 987%, 
ea D8, FAP ikbael cone monet OP POP MEa ws ee ee Consol guar 48_..-..----1945|J J] 80%g 8612) 861s Mar’29/____ 861g 86% 
ts panned SG eee 956|J J; Q1le Sale | 91le 911g 7|| Q1le N J Junc RR guar Ist 48_.--1986|)F Aj -... _._.| 88 Mar’29/____|} 88 88 
lst g 5s series C___.----- 1956/3 J} 91 9312} 91 91 10 91 95l2] NO&NE lst ref & imp 4348A'52 3 Ji 92 9314: 93 Mar’29}_..-. 93 971g 
{ot Rys Cent Amer Ist 56...1972|M N| 7714 797s] 7812 7953} 141} 78 82 |New Orleans Term Ist 48_..1953|J 3} 8612 88 | 88 887g 6|| 88 91 
lst colltr 6% notes.__..1941|MN| 93 Sale | 93 93 1 93 9634] N O Texas & Mex n-c Inc §8-1935/A 0} 98 100 98 98 1 98 100 
Ist lien & ref 6 44s______-- 1947|F A| 9512 Sale | 95le 9612} 28 947, 985, lst 5s series B.....----- 954/A O} 95 977g 9754 9814 3 97%, 10015 
lowa Central Ist gold 56._..1938/3 D| 40%, 47 | 4012 4012 51} 40 61 lst 58 series C__-...---- 1956,F A} 9912 __._. 9912 100 5\| 9812 101 
Certificates of deposit....-.- ----| 40 50 | 40 407, 7 40 5112 lst 448 series D__..-.--- 1956 F Al 9212 9312 921 9212} 25)\| Q21le 96 
Refunding gold 4s__.._-- 1951|M S! 12 = 157] 141g 14lg 2 14 20 lst 544s series A_..----- 1954,;A O| 10112 Sale 100!g 10112} 21] 1001, 1051, 
James Frank & Clear Ist 48_1959/J D| 86 92 85 85 3 85 891g] N & C Bdge gen guar 44s..1945J J) 9412 98 95 Feb’29}_... 941g 95 
KanA&GR list gug 5s___.1938|J J3/ 10014 ___.|100 Feb’29'___. 9914 100's| N Y B & M B Ist con g 5s- -1935,A Q| 95l2 97 97 97 1 97 97 
Kan & M Ist gu g 48______- 1990}|A O| 841, 86 841g Mar’29 _._- 841g 8412] N Y Cent RR conv deb 6s_.1935 MN 10614 Sale 10514 10612} 16] 10214 LOS 
j | pee” eee MEN} -... -.-.106 Jan’29}....]| 106 106 
KC FtS&M Ry pefg 48_.1936)|A O 8914 Sale | 89 8914 5) «89 93 Consol 4s series A..-.---- 1998 F A] 865g Sale 865g 88 29 865g 897% 
KC&MR&EB Ist gu 58_.1929|A O 98 9834) 9812 9812, 2 9812 991g Ref & impt 44sseries A-.2013,A O| 97 Sale 7 9712} 13 97 1001 
Kan City Sou Ist gold 3s__.1950}/A ©} 72 Sale | 7153 73 31 70 76 Ref & impt 5s series C_...2013)A OQ} 10412 Sale |10412 1055s! 82)| 10412 1071 
Ret & ryten psc Apr 1950|J' J} 957, Sale | 9534 9612] 27/| Q95!2 90% a OG cccs s2=s(108 MOP IE Sls0 acaa” Benn 
Kansas City Term ist 4s_._.1960|3 J| 87 Sale| 86lg 8734; 69 861g 9012 
Kentucky Centra! gold omg J 3} 891g 92 891g 891g 4 8814 90%)] N Y Cent & Hud RivM34s1997!J J} 78!2 Sale 7812 7912 7 773g 82% 
Kentucky & Ind Term 438_1961/3 J} ____ 9010} 95 Jan’29/____]]} 95 95 ESS EE 997\J J| 76 78 71g Feb’29|____|| 77le 78g 
SED ac vc ovclicud was 113 Ji 87 90 ee. GEG EcGact dane’. ane Debenture gold 48. .-.-.--- 1934\M N| 941g Sale | 93%, 9412} 65 93%, 97% 
EERE SI pe 113 J} _... $612} 95 Jan’29}___- 5 95 OS eee eee 8 ey ee 
Lake Erie & West istg és...1987 3 J} 99%, 100 | 99% 997g 2|} 99% 101 30-year debenture 4s - ---- 1942|}53 J} 911g 937g] 901g 901g 1}; 90 94% 
_ '  ; toe 1]J 3} 93 10312/100 Feb’29!_._- 99 100 Lake Shore coll gold 3348_1998|F A| 7614 Sale | 7414 _ 7614) 27 7414 81% 
Lake Sh & Mich Sog Sheer 188 907 3D) 785, 81 7812 7812 78 8lligf  $Registered..-....------ 1998|/F A| 71 ide iS Me dt. SE eee a8 
| ee ee 1997/3 D| 73 78 755g Mar’29/___- 753g 75%s Mich Cent coll gold oe. F Al 75 79 78 Mar’29 sae il 76%, 79 
25-year gold 48_________- 1931|M N| 96%, Sale | 962g 9714] 57|| 9633 984] #Registered_...---.---- siF Al 72 78 | 78 Mar’29\_...|| 76l4 78 
SE ae sree eet We wont SON ADO SSl....11] eco. «--. 5 ¥ Cope L iat 46 -21987A } 931g 9512 = r he 93'g 96 
Leb Val Harbor Term gu 56.1954/F Aj 101 10312|10212 10212 6|| 102 1065's EEE y) ---- ---- 0 FPO Piewnatl cane cane 
Leb Val N Y lst gug 4s_.1940/J 3) 9512 96 | 95le2 96 6|| 9512 99% 25-year debenture 4s-- --- 1931|M N| 97% Sale | 97% 97%) 49)| 96% 98 
Lehigh Val (Pa) cons g 48__.2003|M' N| 8453 Sale | 8414 85 47 84ig B84 2d 68 series A B C-.-.--.--- 1931|M N/ 10012 Sale {1001 101g} 34}| 1001!g 1021, 
ET MN; .... -...| 86 Jan’29]..-.|| 86 86 Refunding 5}4s series A--1974/A O} 106 Sale [104% 1071g] 52)| 104% 107% 
Genera! cons 4}4s_______- 2003|M Ni 95l2 Sale | 9212 927g} 19]| 9212 100 Refunding 5 8 series B--1975|J_ 3) 10512 Sale |105 10612} 47!| 1054 107 
_ SS ee oe ee won, sacel Se =D eb eale case foe Ref 4%s series C..------ 1978|M S| 93 9312] 93 9312 6 93 951 
N Y Connect lst gu A gl A. rr a Oe aloe ‘aowa ee 943, 3 941g O71 
Lehi Valley RR gen 5s series 2003|M N| 101%, Sale |101%g 1014 3]| 10133 10714 lst guar 58 series B------ 1953/F A) 9812 99%4)100 100 1 9914 1021, 
Leh V Term Ry Ist gu g 58_.1941)/A Q} 10312 Sale |10312 10312} 12]| 10312 10312] N Y & Erie Ist ext gold 4s- oo MN} 90 -_-...}| 90 Mar’29 eae 90 90 
aS Seo ae Se A QO} _.._ _.-.|103% Feb’28}....]| -... -...] 3d ext gold 4}4s..-------1933|M 8S) ---. 100 | 9912 Nov’28}____|) _... _... 
Leb & N Y Ist guar gold 4s__1945|M $ 89 90 Gea caall sean dene 4th ext gold 56. .-.--.-.-.-- 1930 A o 96 . --- 99 Feb'29 a 99 98 
Lex & East ist 50-yr 58 gu__1965;A O 10512 Sale |10514 105l2 3|| 10514 1087g] N Y & Greenw L gu g 58_.-1946|M N sano @0m 943 Feb'29 beae 942, 98 
Little Miami gen 4s series A-1962/MN) 85 --.--| 8812 Dec’28)..-.|} .... .-..| N Y & Harlem gold 348---2000|M N| ---- ----| 83 Jan’29/____|) 83 83 
Long Dock consol g 68____-- 1935|A O} ____ 108 |10412 Jan’29|___-_|| 10412 10412 Registered. --------------- MN) 71 ----| 85g _ 28)-.--| = 
Long Isld lst con gold 58 July1931/Q J} 995, 101 | 995g Mar’29/__-_- 9953 101144] N Y Lack & W lst & refgu 58°73 MN) 100) -___|100'g Feb’29)____ 1001, 100g 
1st consol gold 48____July 1931|Q J} 96 -_._.|100 Feb’29/_.__|| 97 100 lst & ref gu 4448 con-_---- 1973|M Nj 90!2 10012)100!g Feb’29 |----| 1U01g 1001p 
General gold 4s___.....-- 1938/3 D| 90 9412} 9014 9014 901, 93 N YLE & W Ist 7s ext_.-- 1930|M $} ---. 10512!104 Feb’28/___-. || care as 
Oe ee 194315 Di .... ....| 90te Dec'28i....li .... ....1M ¥ & Jesper let G6......- 1932)F A) 100 10014!100 100 1); 1 10015 
Unified gold 48__________ 1949|M 8 88 8912} 9014 Mar’29|_-..-|| 39 904]N Y & N E Bost Term 48...1939|A O} -- -- ----| 90 Nov’28!..--}) .... .... 
Debenture gold 5s__...-- 1934;5 D| 98 100 98 Feb’29]...-. Qs 100 NYNH &Hn-c deb 48___1947\M 8S) 75 83 86 Dec’28 Bee, | eae ae 
30-year p m deb 5s___-_-- 1937,\MN| 96 96%) 96%, 9634} 3)| 96 98% Non-conv debenture 3448.1947M 8) 725% 77% 77%4 Feb'29|____|| 75% 77% 
Guar Sh B lst con gu 5s Oct’32|M_ 8} 90 Sale | 90 9014, 13 90 8 91% Non-conv debenture 3 48-1954 A O} 69'4 70 | 70% Mar’29 _.-_|| 70\4 75 
Nor Sh B Ist con gu $s-Oct’32/Q J) 99 -...|100 Mar’29/_.--|| 99% 1 Non-conv debenture 48..-1955J J, 77 Sale | 74 77 29)| 74 B4le 
Lou & Jeff Bdge Co gd g 48.1945\M S| ____ 867s! 86 86 1 R412 Nen-conv debenture 48__.1956 MN) i ha 77 77 1!| 761g 841g 
Louisville & Nashville be...-1937) MN! 10012 10212 101 Mar’29|_.--!| 101 10212 Conv debenture 3 4s- ---- 1956 3 J 7014 } 6914 7112 2)' 6914 76 
Unified gold 4s8_.......--. 1940\5 J 92%, 93%4| 931g 934g 5|| 927, 95%, Conv debenture 68.-..---- 1948'3 J) 117% sale i 1 1812 63;| 117 126 
SEE cc nnancnnnanaiil i Oe ons sasct Mite DOPEnccdl sacs cae i ci cbansonenegeit DO sane ghee Mar’29 -.._|| 115 119 
Cellateral trust gold 58...1931|;MN; 98 -—_ __-| 9912 9912} 10'| 9912 10053 Collateral trust 68.....-.1940 A O 10244 Sale 103% 102%, 18 102 1062 
Debenture 48.......----1957M N' 71 Sale , 70% 7212 9'| 707g, 7Bis 
| Ist & ref 434s ser of 1927_1967J D 8612 Sale | 861, 87 36] 851, Q2t, 
Harlem R & Pt Ches lst481954MN 87 897%, 89 89% 3 xO OMe 
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BONOS <3| price | Week's = _.|| Range 
N Y STOCK EXCHANGE. | 3£/ Thursday, | Kanyeor | £3 Since 
Week Ended Mar. 29. |£2) Mar. 28. | Last Sule | 24|| Jan.1. 
| Bid Ask| Low High| No | Low Htgh 
NY O& W ref lst g 4s_June 1992;\M S 67% Sale -” 6834, 26! 67 74% 
Reg $5,000 oniy_.June 1992,M S$ ___. ~__-.| DOPE sscall sone apes 
| Sa. 19553 D) 63 65%; 64 Mar’29}....|; 62 71% 
N Y Providence & Boston 48 1942'A O; 8812 91 | 8753 Oct'28|.---|| ---- -.-- 
iihentie ieaa teak Oe cian, ses GO Scan hee! kccwe 
N Y & Putnam Ist con gu 48 1933 A O 85i2 8612 841, Mar’29\-_-- 8414 8912 
N Y Susq & West Ist ref 66.1937, J) 80 83 | 80% 83 7| 80% 8612 
2d gold 4348... ........- 1937\F A} _... 83 | 84% Nov’28|....|| -... -..- 
General gold 68........- 1940\F A| 72 Sale| 72 7612 70ig 82 
Terminal) ist gold 58. ---- 1943 M N} sl 10112; 9912 Feb’29)_.-- 99'g 10112 
NY W-ches & B lst ser 1 44s "46 5 3, 82 Sale | 81 82 42 79%, 85 
Nord Ry ext’is f 64s. __-- 1950,A @ 102% Sale |101 10248; 27); LOOlg 105 
Norfoik South ist & ref A 56_.1961.F A 8312 Sale | 83 8312 14,; 83 
Norfolk & South Ist gold 58_1941|M 7 96%, 99% 102 Mar’29|..._|| 99% 102 
Norfolk & West gen gold 66. aese N} 102 103 |102 Mar’29}__--|| 101!g 1034 
Improvement & ext 68. ..1934)F A) ___. .--|105 Mar’29}..--.|' 105 106 
New River Ist gold 68__..1932/}A O, 1005, Sale | 997%, 10112} 16 997g 104 
N & W Ry Ist consg 4s. .1996) AO! 89 90 89 90%) 12 89 9214 
Registered .........--- 96'A O 8712 ___-| 8912 Feb’29}.--- 89lg 8912 
Div’! lst lien & gen g ta7 7 i9eal SY ewe 94 1 90% 94 
10-yr conv 68. .......--.1929,M 4 _... .---|13212 Feb’29]_---|| 132'g 13212 
Pocah C & C joint 48--~-1941)/J 91lig ___-}| Olle 9llg 1 9llg 95 
North Cent gen & ref 56 A_.1974 r) r4 107% _..-|1077g Jan’29|_---|| 1LO7% 107% 
Gen & ref 4348 ser A stpd_1975.M 8 99 ..| 98% 98% 95% 99 
North Ohio Ist guar g 5s8--- 1945;A O ____ 95%) 96 Feb’29/---- 96 9614 
North Pacific prior lien 48..1997'Q 3 | 87 Sale | 87 88 57 87 90 
Registered ___.....---- 1997'Q J} 8512 _.--| 86 Mar’29/_.-- 86 BY 
Gen lien ry & Id g 38_Jan 2047|Q F| 63, Sale | 631, 6453; 24)| 63's, 6712 
ee Jan 2047/Q Fi _._.. --.--| 62 Mar’29}..-- 62 8312 
Ref & impt 434s series A_.2047\J 3 96 Sale| 96 96 6|| 906 98% 
Ref & impt 6s series B_...2047\J 3) 110%, Sale [110% 11112} 53)) 110% 1132 
Ref & impt 5e series C__..2047\J J} 101 ee 102 20}; 10142 105 
Ref & impt 5s series D_...2047|J J) 101 on ost ee 102 3|| 10lle 104% 
Nor Pac Term Co Ist g 66--1933)3 J) 109% ___.|109% Feb’29]___-|| 100% 100% 
Nor Ry of Calif guar g 56. _.1938,A . see oe, | er 
North Wisconsin lst 6s.._.1930/3 J) 96 102%4/100 Sept’28}/_---}| -.-. ---- 
& L Cham ist gu g 4e_..1048)J J’ __.. 80 | 78% Mar’29'___- 7873 33 
Connecting Ry lst 48..1943;M $ __.. __-_-]| 9553 Nov’28,...-| -... ---- 
Ohio River RR Ist g 56. .-1936 3 > © 2.4, ADP esse! eaes. nce 
General gold 58_--_----- 19387;A O 99 _.| 9934 Feb’29]____|| 100 
Oregon RR & Nav con g 4s8- 1946) JD 901g 9012) 901, 90's 5 90 Y2\2 
Ore Short Line ist cons g 58_1946|J J 10212 10414/103 Mar’29}__--|| 103 106% 
r stpd cons 56......- 1946/J J; 10212 _.--|10212 10212 1]} 10212 106 
uar refunding 46. .-..-.- 1929/J DBD, 9812 Bale | 981s 9873| 54 98 90l4 
Oregou-Wash Ist & ref 48__1961/3 J| 867, Sale | 8412 8512 5 841g 89's 
Pacific Coast Co Ist g 58...1946)3 D) 75 77 76 78 lz 75 
Pac RR of Mo Ist ext g 48..1938)F A} 91 93 | 9153 Feb’29/__-_- 915s 941g 
2d extended gold Ss___...-- 1938'J J} 97% 9812) 99 Mar’29/..-.. 9614 
Paducah & Ills Ista f4348s..1955)\J 3) 9253 9978/1005, Oct’28)_._-|| -..-- ---- 
Paris-Lyons-Med RR exti 68 1958|F A} 981g Sale | 97% 99 91|| 97% 101 
Sinking fund externa! 78..1958|M §| 102 Sale |10112 103 411} 10112 1047, 
Paris-Orleans RR ss f 78.-...1954|M $| __.__  ____|103%, Jan’28)_.--_|| --.- ---- 
Ext sinking fund 534s8__..1968|M S} 93 Sale| 93 9373} 18 D612 
Paulista Ry ist & refaf7s_.1942)|M 8S} 10234 1037) 10234 102% 1}; 102% 104 
Pennsylvania RR cons g 46.1943,M N| 93 94%) 94 Mar’29}____ 93% 95 
Consol gold 46. ....---.-- 1948|\M N| 93 94 94 94 9214 94 
4s ster! stpd dollar. May 11948|M Ni 93 96 | 93 Mar’29}___- 9214 93% 
Consol sink fund 44s____1960|F A} 10012 10053|10012 10053 9 997%, 101i2 
Genera! 4s series A_-.._1965)/3 D| 981g Sale | 9712 9812] 52 9714 10012 
General 5s series B_._--- 1968|J Dj) 105%, Sale |105%, 10614] 10/| 105% 10812 
10-year secured 7s_-.---- 1930|A O} 1007, Sale |1003g 10114) 173|| 100%, 1037 
15-year secured 6 48. - --- 1936|F Aj 10712 Sale /10712 10858/ 105)| 10712 111 
Registered - - - -_- ee eg ee A Oe BP eiassall vecw ooke 
40-year secured gold 58_----1964/M Nj} 102% Sale |101% 103%] 31|| 101 105 
Pa Co gu 3s coil tr A reg_.1937|M $| 89% ___-| 88 Oct’28/_---|} -.-. ---- 
Guar 3 4s coll trust ser B_1941|/F Al 86 867s} 85 Feb 29/-.--- 841g 87ig 
Guar 3s trust ctfs C_...1942|J D) ____ 87 89 Feb 29}-.--- 89 89 
Guar 3 \s trust ctfs D____i944|J DB) __ S7 186 VebSh..-. 85 85 
Guar 15-25-year geld 48.__1931;A O| 97 Sale} 97 9818) 19 97 99ig 
Guar 4s ser E trust ctfa__.1952;|M N} ____ 90 | 8814 Mar29|--__|| 88 
Secured gold 4%s_____--- 1963|M N| 973, Sale | 9714 9814} 159 96%g 991g 
Pa Ohio & Det Ist & ref448 A’77\/\A O| 92%, 95 94 95 8 94 9714 
Peoria & Eastern Ist cons 48_1940)A O} 82 84 | 84 Mar 29}_--__ 831g 87 
Income 48_-...-.--- April 1990/Apr.| 3714 4133! 37 3714 9 37 45 
Peoria & Pekin Un Ist 548.1974|F A] 101%, 102 |1021, Mar 29]--__|| 10112 10212 
Pere Marquette Ist ser A 58_ = J 3} 10014 Sale |1001%, 101 17||} 10014 1047 
lst 4s series K-22 ee 1966\J 3} 871, 89 | 88 88 5 86 91% 
Phila Balt & Wash ist g 48_- pron MN) 9253 93 | 95 Mar’29}_-__ 9214 95 
General 5s series b---.-- 1974)F A} 107 _---]107 Mar’29]--__|} 107 108 
Phillippine Ry ist 30-yraf4e°37|\J J} 35 36 | 35 35 3 35 39 
Pine Creek registered Ist 63.1932|J DBD} 102 104 |103 Mar’29/_-__|} 103 103 
PCC&StLgu4sA__.-1940/A O} 965g 9734) 9712 Mar’29)--__ 95 99% 
Series B 44s guar_-___-.-- 1942;A O} 96%4 Sale | 965s 9634 8 9614 10012 
Series C 4s guar-_____-- 1942;M N) 9612 _.--| 9934, Mar’29/--__ 99%, 99% 
Series D 4s guar_______-- 1945|M NM ____ _____]| 961g Mar’28]_-__ 9412 96lg 
Series E 334s guar gold_..1949/F A) 9214 ____| 9714 Sept’28]_--__|]| -.-. ---- 
Series F 4s guar gold----- 1953\J D) 961g __--| 945g Jan'29]_-__|} 945, 945, 
Series G 4s guar --_------ 957|MN] 961g __--| 95 Jan’29]--__!| 95 95 
Series H con guar 48--.-.1960|F A| 9612 9714) 95 Feb’29 ----| 95 95 
Series I cons guar 4348...1963 F A} ____  ____! 99% Feb’29]____ 98% 100 
Series J cons guar 448_..1964,.M N “9910 __ 993, Feb’29}____ 99% 99%, 
General M 6s series A-.-.1970|J D| 106 Sale ,106 10612} 30|] 105% 1081, 
AS ee en -.5 cos GPoaee cece - mode 
Gen — guar 56 ser B_-.1975)A O| 10633 107 /|10614 107 12}| 106 10812 
lassie Anis etna dh ene | Sees ee | | ee 
Pitts McK & Y seh gs Gh... OEE O on. «wosclloe ere ob osc cane 
EEE EE 1934|J 3} 10012 10114]10353 July’28|____ aa 
Pitts Bh & LE Iistg 5s.-.-.-- 1940\w © 99% _---]10012 Jan’29}-.__ 10012 10012 
1st consol gold 5s..... — >. ee Sa | ee eas 
Pitts Va & Char Ist 4s_.... ere... 4...) Obie Bape eelecscll- sone cce- 
Pitts Y & Ash Ist 4s ser A._1948)3 D) 91 ____| 9312 Mar’29}____ 93lg 931g 
ist gen 5s series B..-..-. 1962/F A/ 10312 ___-|1031g Mar’29}-____|} 1031g 103! 
lst gen 5s series C__...-- | 2) ia Se Rohehowscniaeee See 
Providence Secur deb 4s....1957|MEN; 69 ___-| 7112 Mar’29}____ 711g 74 
Providence Term Ist 48__..1956|M S| 84 ___.| 84  Feb’29}]____ 84 84 
Reading Co Jersey Cen coll4s’51;A O| 91 92 | 90le 9012} 17 90% 93le 
SS pees ‘eR [EO og ae | aati 
Gen «& ref 4448 series a. J J} Q4ig Sale | 94 9453] 24 94 997%. 
Rich & Meek Ist g 48_-_---. mee... FO 1 76lg Mar ee... N wcce conc 
Richm Term Ry lst gu ba-71983 - 2.100 8 6|....18t | en 20i..... 9912 102 
Bio Grande June Ist gu 5s_.1939'J Dj] ___. 997%s!100 Nov’28}_-__}} _--. —L_- 
Rio Grande Sou Ist goid 48_1940)J 3) ____ 7 SSS” Se Rees 
Guar 4s (Jan 1922 coupon) '40/J J) _.._ __._]| 71g Apr’28}--__|]| --.. ---- 
Rio Grande West Ist gold 48s_1939/J J} 86 Sale] 86 S610] 27 R6 92 
Ist con & coll trust 48 A..1949;A O} 781, Sale | 78 782] 12 78 863g 
BRI Ark & Louis Ist 4}48...1934/M9 S|) 9312 9434] 9410 95 7 9312 967% 
Rut-Canada ist gu g 4s__._.1949)J J) = 81 ee” Gieereee. ar og 
Rutland Ist con g 444s_-_--- ete «6S Ck. Cc ue BF 87 3 87 9012 
8t Jos & Grand Is! Ist 48__.1947/3 J) 85 871s] 87 Mar’29}_-__ 87 BR1g 
&tt Lawr & Adir Ist g 58_...1996)J 3) ____ ____]1047g Feb’29|_-__|| 1047, 1047, 
eae 1996}A 0} 100 105 |105% Nov’28}--__]] -... ---- 
St Ly& Cairo guar g 4s___-_-. 1931;3 J} ___ 9612] 9612 9612 2 96% 97's 
6t L Ir Mt &Sgencong 5s_1931/A O; 98 Gale! 98 99 40 98 101 
Stamped guar 58... ..... JTS ae ae, ee | eee 
Unified & ref gold 4s8____- 1929/5 J} 991g Sale | 99 99331 57 ye 9912 
Riv & G Div Ist g 43___.1933|)M1 N| 98 Sale | 92% 9353) 22 02% 94% 
St L M Bridge Ter gu g 58._1930/A @| ____ 100 | 971g 99 29 OTlg 108 





























* ‘ 
BONDS 53 Price | Week's S| Range 
N Y STOCK EXCHANGE | 3§| Thursday, | Hange or 53 Since 
Week Ended Mar. 29. ~.~| Mar. 28. Last Sule aa Jan.1. 
Bid Ask| Low Htgb| Ne |\\Low High 
St L-San Fran pr lien 48 A__1950|\M 8) 8412 Sale | 84 841g| 101|| 8312 B8ls 
Con M 4448 serles A 1978)" S| 854 Bale Rs 85'_| 334)| 83% 89 
Prior lien 58 series B_.-_- 1950|J J} 1001, Sale 10044; 30/| 984% 101 
St Louls & San Fr Ry gen 68_1931|/J 3} 100 101%| 100% Mar’29/----|| 101 102 
General gold 56__..-..--- 1931/4 J} 9612 9812! 95%, 98%} 6)| 95% 100% 
St L Peor & N W Ist gu 58__1948/J_ J| 102 Sale {102 102 1|| 162 103% 
St Louis Sou Ist gu g 48- ---1931)M S' 961g 9753) 971g 97's 5 9512 97g 
St LS W Ist g 48 bond ctfs__1989/M N, 8312 Sale | 831s 8312) 35 831g 89 
2d g 4s inc bond ctts Nov 1989/4 J} 77 7914) 7932 7912) 2)| THe Sle 
Consol gold 4s_...------ 1932\3 D| 9512 Sale | 95 957s} 20]) 95 96) 
ist terminal & unifying 58_1952/3 J| 99 Sale | 985, 99 21 98 101% 
St Paul & K C Sh L Ist 44%s_1941/F A . 9133) 91% Mar’29}---- 915, 95% 
St Paul & Duluth ist 56....1931/F Aj 9312 97%. ee SS Pee 
ist conso} gold 48____-._-- 19683 D| 881g 9012; 801%, Mar 29/----|| 80% 80% 
St Paul E Gr Trunk Ist 4348.1947'3 J); __.. ____| 97g Jam28}/----|} . .. ---- 
St Paul Minn & Man con 4s_1933/J 5 95 971g| 98ig Mar 29) ---- 961g 98le 
let reread 5, Cs ncsvessen wes 3} 10212 10312/1031g 10312 2|| 1LOBig 103% 
eT TTT 102 104%4/103 Jan 29) ---- 103 106 
68 pe cn to gold 44s--_- 1933) J J3| 972 98 | 98 Feb’29}---- 98 OD, 
CdR b> Obes os wee J 97 99 95 Dec’28} ---- swe bane 
Mont ext lst gold 48__-_--- 1937\3 D| 93 95 | 94 Mar 29)---- 94 95 
Pacific ext guar 4s (sterling) °40\J J; 881g 91 |1031g Mar 29/----)) -.-. .--- 
St Paul Un Dep Ist & ref 58. 1972/3 J| 103 Sale |103 103 2|| 102% 105% 
SA & Ar Pass Ist gu g 48___1943|3 J; 88 Sale| 88 83 22|| 87% 91 
Santa Fe Pres & Phen lst 56. 1942/M $| 98% 102 |1@2 Feb 29/----|| 102 102 
Sav Fla & West ist g 6s__..1934/A O| 103g __..|106 Mar 29)----|| 166 106 
BP 008 80.0205 ciun cbsie 1934,A O| 99 _-|10012 Mar 29)---- 99% 10042 
Scioto V & N E Istgug 4s_._.1989;}M N| 88ip 9112! 89 Mar 29}---- 89 vl, 
Seaboard Air Line Ist g 4a-_-- i AQl 73 80 | 74 Mar’39}---- 73 74 
Gold 4s stamped__..-_-- 50|\A O| 717, Sale | 717s 72% 8 71l%4 75% 
Adjustment 56__...-- Oct 1989 F A| 40 Sale} 38 41 103 35%, 45 
Refunding 46......-.-.-- 1950|A ©O| 5753 58 | 575 58 14 57% 6013 
lst & cons 68 series A222 1940}M S| 75 Sale| 75 76 84 73% «80 
ie th dive iattecin ieatad M $i .... ....1|75 Mar’39}----. 75 75 
Atl & Birm 30-yr Ist g 48_d1933;M 8) 85 86 | 85 86 6 &5 38 
my All Fla lst gu6s A_1935'F A! 65% Sale | 6512 67 76 a4 71% 
Ne, eee 1935,F A| 65 65%) 65 67 | 3 6473 7613 
Pane By grey ry 193113 J] .... 97481 98 DeesS)----i] ....  ~-e« 
So Car & Ga Ist ext 534s__..1929)'¥1 N' 9953 997s) 9953 Feb 29 ---- 
8S & N Ala cons gu g 58____-_- 19036)F A 991g _...|101 Dee3Sj----,| .... -.... 
Gen cons guar 50-yr 58...1963;A O 104% 108 |105% Mar 29]----|] 105% 106% 
So Pac coll 48 (Cent Pac col) k’49 | 87 Sale| 87 87 5 86%, 917% 
eee aa J D| 841g 8712! 8514 Mar 29)---- 8514 85l4 
20-year conv 4s8____- June 1929/J D; 99%, Sale | 993, 99% 99014 99% 
Ist 4348 (Oregon Lines) A- pd MS 92 9812! 98lp Mar 29) - --- OBig B94 
20-year conv 56_.......-- 934|3 D:) 10112 Sale |100 10112) 134 100 101% 
See 1968 MS! 9333 Sale | 93%, 9412} 35 9245 971, 
San Fran Term Ist 48_...1950/A O|} ____ 901s] 901g Mar 29|----||} 88 91 
in drdetashaikcipicenave aiden AO’ 83 ec el PO ee 
So Pac of Cal Ist con gu g 5s- 1937;MN| 99 102 |103  Feb’29]----|| 103 103 
So Pac Coast lst gu g 48__-- read J J} 95'g 9512) 953g Mar’29)---- 053g 9512 
So Pac RR Ist ref 48__-.--- 955|3 J) 90% Sale | 89% 91 26 89% 82, 
Les ac esk is ac ante ore 3 Jj... ----| 90% Mar’29)---- 90% 90% 
Southern Ry Ist cons g 5s__.1994|3 J 10614 106%4|1061, 10773; 41)| 1071g 110 
ka ied ole wena J 3} 105 107%'108 Mar’29)--- 19653 108 
Devel & gen 4s series A_..1956/A O} 84% Sale | 84 85%) 113 83%, 3813 
io pant ta cr a en J, eee oe ge a eee 
Develop & gen 6s___.-..- 956/A O} 1113, Sale {1105 112 624 100%e 11455 
Develop & gen 6 44s_----- 1956\A O| 1187, Sale |1183g 119%g| 42)) 117 1221 
Mem Div Istg 58___---_-- 1996|J 3) 102 106%4|10614 Feb 29/----|| 10614 106% 
St Louis Div Ist g 48____- 1951|3 J; 9714 1025s) 85 Mar 29)---- 85 89 
East Tenn reorg lien g 58..1938})M $| 86 -_.--|100 Feb 29;---- 100 
Mob & Ohio coll tr 4s___.1938)M S$} 9414, ___-| 923%, Mar 29|---- Oltg 932 
Spokane Internat lst g 58__.1955'J J) 72!2 73 757 Mar 29} --_- 5% 8ill 
Staten Island Ry Ist 44s__.1943)}3 D)| __._ -_---| 86 Nov 28)----]} _...  -.-- 
Sunbury & Lewiston Ist 48_.1936)J J) _... ----| 95 Apr28)----]} _._. a 
Superior Short Line Ist 5s_.€1930|M S} 98 --.--| 99 99 1 99 99 
Term Assn of St L Ist g 4}4s8- soaaie QO} 9912 __--| 98 Mar 29}---- ux us 
ist cons gold 58.....----- bea F Aj 100 102%4/1025g 102% 8|| 102% 103 
Gen refund sf g 48__-_--- 53\3 Ji 86 Sale 5 86 30 85 89 
Texarkana & Ft ¢ lst 548A 1960 F A} 102 103 |101% 101% 2|| 10112 1041 
Tex & N Ocom gold 58__-_-_- 1943'J J} 98 ----| 98 Mar 29)--.. 98 98 
Texas & Pac Ist gold 5s__-__- 2000/3 D] 105% Sale 105% 105%4 105%, 1633 
ae eee oe ee ee ae ee 
Gen & ref 5s series B__--- 1977;|A O| 98 Sale| 97 98 19 Q7 102% 
La Div B L lst g 58__---- 1931;3 J} 98% 9912) 99 99 2 9812 100 
Tex Pac-Mo Pac Ter 5%s_-.1964)|M S$} 105 —_---|105 105's; 11/| 10212 106, 
Tol & Ohio Cent Ist gu 58_..1935)J J) 9953 100 | 9612 Mar’29/--__ 9612 10113 
Western Div ist g 5s__-__- 1935}A O} 98 103 99125 Mar’29)-_-__ BVig 1O1lz 
General gold 58_--.--.---- 1935)\3 D| 95 9834) 95 Mar’29)\--_- 95 100g 
Toledo Peoria & West 1st 48_1917'\J 3} 12 -_---| 15 Nov’27}--_-}} __..  ..-. 
Tol St L & W 50-yr g 48____1950|A O} 8812 90 | 8812 8812 6 R812 91 
TolWV &Ogu4sA___.1931}J J) 95i2 __--| 9514 9514 5 96 954 
lst guar 4s series woaueg <4 i 6 Ohte ..-c) Bee Ree cukc sce 
Ist guar 4s series C_____- i 2 eer eS ae eee 
Toronto Ham & Buff lst g 4s 1946/3 D| 841g 89 8414 Mar’29}-_-__ BAlg Bly : 
Ulster & Del Ist cons g 58__.1928)53 D| 69 70 68 68 2 55 85 
Certificates of deposit ------ eee 69 Sale} 69 69 5 55 85 
ist refunding g 48_.-_--- 1952;A QO] 69 ----| 53 53 5 33 621 
Union Pac lst RR & ld gr’t 481947'J J} 91%, Sale | 914 93 41 Ollg G5ls 
| eee ae J 3; 90 Sale 90 90 1 90 #8692 
ist lien & ref 48___-_- June ee, S| 87 Sale , 87 8933; 30 86 907%, 
- § ee eee 7:3 J) 95 Sale | 941g 95 13 93%, 991 
Ist lien & ref 58__--- June 2008 M S/ 1081g 112%,108 Mar’29\--__|| 106% HO8! 
40-year gold 4s________-- 1968/3 D}| 86 Sale | 86 8612) 36 R54, RO, 
UNJ RR& Cangen 48____1944\M S| 91 95 | 96 Mar’29)..__ 96 26 
Utah & Nor ist ext 48_____- iene 6 OUOble . 1 Novas)... .... ... 
Vandalia cons g 4s series A__1955|F A} 95 ~ore] ow 2. oe | 
Cons s f 4s series B____-- 1957;,M N| 95 ---| 9434 Mar’29)____ 03 94% 
Vera Cruz & P assent 444s__1934)_---} 11 17 1415 Mar’29}-_-_- 141g 17): 
Virginia Mid 58 series F_.._.1931/M 8} ____ ----|]100!g Mar’29|____|} 100! 160's 
ee eee 1936,M1 N| 1001s 101!2)100ig Mar’29|_-__|} 100 1005, 
Va & Southw’n Ist gu 58__._.2003, J J! 9914 ----1100 Jan.29'-___j|} 100 160 
Ist cons 50-year 5s_ _1958!/A O| 91 Sale 90 91 7| 90 95\4 
Virginian Ry Ist 5s series A- 7 1962/Mi N} 1021g Sale |101%, 103 75\| 1013, 104% 
Wabash RR Ist gold 58__--- 1939'M N| 101 Sale lio01g 10112) 52]| 100'; 103% 
. f 0” Yk ae 1939! F Ai 10014 Sale | 991, 10014) 9\| 987% 1O0ilg 
Ref & gensf5\sser A___1975|M S| 8514 Sale 110134 101%} 51] 10153 10414 
Debenture B 6s registered _ 1939) J - | Sees i" | oe We Ae 
ist lien 50-yr g term 48__.1954'3 J} 75 | 887g Nov’28}_-__i} __ __ . 
Det & Chic ext Ist g 5s___1941/J J; 100!2 bits 101 Mar’29)__ 10@ 101 
Des Moines Div Ist g 4s__ 19¢ 39) 5 J} ____ 907s] 88 Jan'29|____ RR 88 
Omaha Div Ist g 344s___.1941;A 0} __._ 80%} 79% 79% 1 79%, 85% 
Tol & Chic Div g 48_____. 1941)M S| ___._ 9212] 9012 Mar’29)____ 901g Y9Ols 
Wabash Ry ref & gen 58 B__1976/A O|} 957g Sale | 9514 957s! 12 947g 160% 
Ref & gen 434s series C__- a al Al 86 Sale | 85% 86 20) R414 90% 
Warren Ist ref gu g 3348----2000/F A! _... 804%] 83 Mow'28}_-__|} _.  __.. 
Wash Cent Ist gold 4s____-- 1948/Q mi) tice <seut eg BOE aii cu 841g 84% 
Wash Term Ist gu 3}4s__-_-_- 1945|F A} 83 7 86 Feb'29)____ 84 86 
ist 40-year guar 4s_____. 1945\F A\ 88 9212) 91 Feb’29)_-__ 91 v1 
W Min W & N W Ist gu 58__1930/F A; 97 99 | 97 Feb'29).._. 97 97 
West Maryland Ist g és___.1952/A ©} 78% Sale | 78% 78% 19 784 82 
lst & ref 5348 series A__-- eb J J3| 94 Sale | 93 957s| 34 93 NGey 
West N Y & Pa Ist g 5s___-- 937\5 J| 100 ----|100% 100% 2 9Viz 1Olls 
Coe wees We ee 8s 19431 AO) 8414 891g] 89% $914 1 88q Silly 
Western Pac ist ser A 58_._.1946|M a 961g Sale | 9612 97%; 39 9512 1 
ee ae ae M Ss pee Ok A eeZG fee isos. 
West Shore lst 4s qunr....298t J 5 “5% Sale | 85 8614 9|| 84te S8ty 
ea 2361;3 J) S8lig 83 | 83 2 i 813g 38% 
Wheeling & Lake Erie— | ! 
Ext’n & impt geld 5a___-- eS ea EE eS 
Refunding 4}4s series A__1966 Ma @| 851g __..| 90 Feb’29)____ 99 96%, 
Refunding 5s series B_.-.--. 1966) M S$) __.__ 102 |102 Veb'3®)_.___|| lez 108 
RR Ist consol 4s___..---- isan es S$ 83 __..| 88 $s 1 86% oh 
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” a 
BONDS = Price Week's , Range BONDS °3 Price Week's . Range 
N. ¥. STOCK EXCHANGE 3} Thursday, Range or dy Since N. Y STOCK EXCHANGE gt Thursday, Range er 3 Since 
Week Ended Mar. 29. —~&; Mar. 28. Last Sale aa Jan.1. Week Ended Mar. 29 sa] Mar. 28. Last Sale. 3 Jan. 1. 
Btd Ask| Low High| No ||\Low High | ata Ask| Low Htgh| No Htgh 
Wik & East Ist gu g 5e_.--- 1942/3 D} 68 70 | 68 7212] 17|| 651g 74 | Cuba Cane Sugar conv 7s...1930/3 J) 6512 Sale| 6512 68 29}| 6512 791g 
Will & 8 F ist gold 5s. __..-.- 938}3 Db! 100 ____]1005s Jan’29;._--|| 1 1005; | Conv deben stamped 8%-.1930'3 J| 661s 667%! 65 701g} 79)} 65 80 
Winston-Salem 8 B ist 48_..1960|J 3} 87 ___.| 92 Jume’28\___-|] -... -.-.] Cuban Am Sugar Ist coll 88.1931 M 8} 10012 Sale |100 101 30]| 991g 103% 
Wis Cent 50-yr Ist gen 48...1949|J 3} 777s Sale | 777 777g 7773 8414] Cuban Dom Sug ist 74%s_..1944 MN! 90%, Sale | 90% 91 28/| 88l2 97% 
Sup & Dui div & term Ist 48°36/M N/} ____ 88 | 877 8778 1|| 87% 9112] Cumb T & T ist & gen 58...1937 3 J} 1011g 102%4/10112 10112} 28)} 10112 103 
Wor & Con East Ist 44s_...1943/3 J} _._.  ___.] 923g Dec’28/_...}] .... -.-.] Cuyamel Fruit Istsf6sA_..1940)|A O; 99 9919] 9912 9912; 4/]/ 994 102 
INDUSTRIALS Denver Cons Tratmw Ist 58.-1933/A ©} .... _._-| 76 Dee'27/----||--.- 
Abraham & Straus deb 5 4s_1943 Den Gas & E L ist & refs fg 58 "61 = N| 9812 Sale | 97 98le 3 7 101 
With warrants. --_.-- A QO} 110% Sale |110 112 55]| 110 120 Stamped as to Pa tax. ___. 1951.M N| 9612 _.__\ 97 98 20}} 97 101 
Adams Express coil trg 48-..1948|M S| 85 8753} 85 85 1]| 83% 88%] Dery Corp (D G) Ist sf 7s.-1942|M $| 65 74%| 6912 Feb’29 -__-|| 601g 73 
Adriatic Elec Co extl 78_.-.1952;|A O} 96 971e/__- akipalinitiant er ee Second stamped. .._.......-- . 65 67%] 62 Mar’29,-..-|} 62 70 
Ajax Rubber ist 15-yrs f 8s_1936/J D/ 102 103 |102 10312) 35|| 102 10412] Detroit Edison Ist coll tr 5s.1933'3 J| 100%g Sale |1001g 101 12|} 100 102 
Alaska Geld M deb 68 A....1925|M S| 4 12 4 Feb’29}.... 4 4 ist & ref 58 serfes A_July 1940|M 8} 1027s Sale |10214 1027 5|| 10114 104%, 
Conv deb 6s series B-- --- 1926\M S| 312 ___.| 8 Jan’29}___- & 8 Gen & ref 5s series A----- 1949|A QO} 1013g Sale |10034 10212) 23/| 100% 104% 
Albany Pefor Wrap Pap 68-1948/A O| 9512 9619] 96 96 4|| 957 98% ist & ref 6s series B_._July Hr S|} 10612 Sale |1057g 108%4! 17|} 105%, 10853 
Alleghany Corp culltr5s_.-.1944|/F A] 10114 Sale | 98 1017s} 891|| 98l2 11012] Gen & ref 58ser B....-..- 1955;3 D| 101 Sale |101 10134; 11]} 100%, 1045s 
Allis-Chalmers Mfg deb 58..1937'M N{ 9912 Sale | 99 9919} 34/| 97 101 th a ee 1962|F A} 101%, 103 |103 103 2}| 103 1051g 
Alpine-Montan Steel Ist 78..1955|M S|} 941; 95 | 9412 95 32|} 9312 96 | Det United Ist consg 640. .1983 5 J| 9612 Sale| 9612 9634! 20]; 9612 98 
Am Agric Chem Ist refsf7s8'41|F A} 104 Sale |104 105 21|| 104 10612] Dodge Bros deb 6s__...-.-- 940M N| 9912 Sale | 97 100 | 301]} 97 1041, 
Amer Beet Sug conv deb 68.1935|)F A| 86 88 |_-- -. -. --|----|| 80 89%,] Dold (Jacob) Pack Ist 6s_ 1942 MN 871s Sale | 8712 88 9}| 86% 88 
American Chain deb s f 68...1933/A O| 98% Sale | 9812 9834] 12|| 9512 99 | Dominion iron & Steel 58...1939|M S| 90 99 | 97 ec’28 sd erg ee 
Am Cot OW debenture 58..--1931'M N| 981g 9914] 982 9812} 12|| 98 99 | Donner Steel ist ref 7s___.-- 1942/J 3} 10012 Sale {10012 10012} 10)| 98% 101 
Am Cynamid deb 58_------- 1942|A O| 9419 Sale | 9412 96 67|| 93% 9612] Duke-Price Pow Ist 6s ser A ‘66M N/ 104 Sale |103!2 104 43|| 103 1061, 
Amer Ices f deb 5s_-.------ 1953\3 D| 90%, 9112] 91 9112} 20]) 90 921y] Duquesne Light Ist 44s A_.1967,A O} 98 Sale| 98 99 91|}| 98 100% 
Amer Internat Curpconv 54s '4%/J J} 1041g Sale |101 10519] 474}} tol 111 East Cuba Sug 15-yrs fg 748'37|M S| 81 Sale| 81 Silly! 15 81 97 - 
Am Mach & Fdy sf 6s_----- 1939)A O} 103%, 10534]1033, 10334) 5]| 103% 104 | Ed El Ill Bkn lst cong 48__.1939'3 J) 947, 96 | 96 Mar’29\._-_|| 9512 96% 
American Natural Gas Corp— -- Ed Elec Ili Ist cons g 58- -- -- 1995 J 3} 109 —___.}110 110 1} 110 110% 
Deb 6 %s (with purch warr) "42;A O| ____ 857] 85 8712] 27 85 96% | Elec Pow Corp (Germany)6 s'50,M S| 92 Sale | 92 92 1 91lg 
Am Sm & R Ist 30-yr 58 ser A °47'A O} 1005s Sale |100 101 51|| 100 102 | Elk Horn Coa) Ist & ref 6%s.1931/J DB) 9234 Sale | 92% 9234) 1 90 3 =95lg 
Amer Sugar Ref 15-yr 68_...1937|\3 J} 103%, Sale |103 10414] 47}| LOl-g 1047, Deb 7% notes (with warr'ts) °31)J DB) 7712 80 | 79 Mar’29)..-- 78 8lilg 
Am Telep & Teleg oath tr <6. . 1958 J 3} 991g Sale | 991g 9914] 74|| 99's 99% | Equit Gas Light lst con 58-.1932;\M S} ____ 83 | 9914 9914! 2]] Q9lg 100lg 
Convertible 4s__....---- 36|M S| 9419 Sale | 9412 9453) 4|| 917%, 9712] Federal Light & Tr ist 58-.1942™M S| 9215 Sale| 9212 931!2 25/]| Q2l4 96% 
20-year conv 4348_-.....-- 19334 S} 995s Sale | 995, 995g 1{} 99. 101 ist lien s f 5s stamped_...1942M S| 921; 943s] 97 97 1|| 9373 97 
30-year coll tr 56. ......-- 1946|J | 10112 Sale |101 10314] 37]} LOL 104% Ist lien 6s stamped _-_._-- 1942M S| 102 103 {102 1027s! 4j)] 101lg 104 
DDL enndsacon deans OW acas ceocieee US cchcce GER.. TE. ce ee Oi. chen 1954/3 OB] ____ 97 |102 Mar’29)__-- 971g 102 
35-yr sf deb 56_-...----- 1960/3 J) 10112 Sale {10114 103 | 236)] 10114 105%] Federated Metaiss f 7s_..-- 1939|3 D} 10212 Sale |1021g 104 23}} 102 105 
20-year s f 544s__---.---- 1943 M N/ 10434 Sale |10412 10512} 152|| (0412 107%] Fiat deb 7s (with warr) _ _--- 1946/3 3) 138 145 |140 141 8} 140 i71 
Am Type Found deb 6s- ---- 1940|A QO] 105 Sale {1041s 105 5]| 1041g 105". Without stock purch warrants_|----| 95l2 Sale | 9435, 96 35|| 9412 103 
Am Wat Wks & El! col tr5is_.1934,A O} 98 Sale| 98 9834) 31'| 9¥71g 9943" Fisk Rubber ists f 8s... .1941|M $/ 111 Sale /111 112%! 37|] 111 114% 
Deb g 6s ser A..-....-..-- 1975|M N/ 101%, Sale |101 10313} 23] 101 105%) Frameric ind & Deb 20-yr 7 4342/3 J} 10253 Sale |10253 10478, 16|| 1025, 10613 
Am Writ Pap ist g 6s_-_--.-- 1947|53 J} 82 831g! 824 83 3| 81 85l2] Francisco Sugar Ist sf 7%s-_-1942|M N/ 10012 10112}103  Mar’29\----|| 103 109 
Anaconda Cop Min let 63...1953 F A| 103% Sale 103% 10414] 237] 103% 105%] French Nat Mail SS Lines 7s 1949|/J D 100% Sale |100% 101% 28]' 101% 102% 
a, ee ---. -.-. 104144 Oct’28)__._.| ---.  -.--| Gas& Elof Berg Coconsg 5s 1949)}3 D 106 Sale {106 106 1}, 106 106 
15-year conv deb 7s_.---- coma A| 245 Sale 227 258 | 155] 186 268 {Gen Asphalt conv 6s-____.-- 1939|A ©) 105 Sale |104 105 70|| 103 1091 
a RRS ---- ---. 200 Jan’29}____| 196 200 | Gen Cable istsf5%s A_...1947|\J J} 9914 Sale | 9812 9934’ 60)| 98 100 
Andes Cop Min conv deb 78.1943'3 Jj _... _...,.235 Dec’28|____| ---. ----] Gen Electric deb g 3%s__--- 1942|F A} 93%, __..]100 Feb’29-._-_|]| 9453 96 
Angio-Chilean 8 f deb 7s_...1945|M N| 98i2 Sale | 9712 98l2} 54] 9412 100 | Gen Elec (Germany) 7s Jan 15°45|3 J/ 10114 Sale |10012 10114, 12}]| 100 104% 
Antilla (Comp Azuc) 7 4s---1939|3 J| 72 Sale | 65ls 7214) 13] 653 79% | Sfdeb6%s with Warr._..1940/J D115 Sale {115 11573, 7|] 1illg 123 
Ark & Mem Bridge & Ter 58.1964.M S/ ____ 1017s 10312 Mar’29]____i| 1Oilg 10312 Without warr'ts attach’d '40/J DBD) 90 99 | 9814 99 10|| 971g 99g 
Armour & Co Ist 44s-_----- 1939|3 D|} 91 Sale| 91 913g} 44] 9O 92% 20-year s f deb 63._._....1048/|M N) 87 Sale| 89 8914! 15|| 89 94g 
Armour & Co of De! 5448_--1943|3 J} 9114 Sale | 9034 91t2} 108 | 90!g 9212} Gen Mot Accept deb 68_ ---- 1937|F A} 10112 Sale |10014 10153 115]! 10014 103% 
Associated O11 6% gold notes 1935'M S| 10153 1025, 1015s 10234; 9 | 1015s 103'x| Geni Petrol Ist sf 58. .----- 1940|F A} 99% 101 | 99% 101 10|} 99% 102 
Atianta Gas L Ist 56__----- 1947,3 Dj 101%, ____{103!2 Dee’28}____|| ---. ----] Gen Refr ists f 6s ser A__--- 1952|F A) 107 10712|106%g 107 10}; 10353 107 
Atlantic Fruit 7s ctfs dep_..1934,J DB} 1253 _.__| 15 Nov’28}____|]| ---. ----] Good Hope Steel & I sec 78_.1945}A 9} 97 Sale 5 987g 16]| 95 100% 
AtStamped ctfs of deposit_------ J ODO} 12% ___.| 15 July’28]____|] ---- ----] Goodrich (B F) Co Ist 6 4s_.1947/J. 3) 107 Sale |106%4 10712 30)| 10634 10814 
Ati Gulf & W [SS Leol tr 58_1959|3 J| 705s Sale | 70! 71g] 23,] 67 77 | Goodyear Tire & Rub Ist §3_1957|M N| 91 Sale] 91 9212 181 1 93% 
Atlantic Refg deb 5s-_------ 1937/J 3} 100 Sale |100 1007s} 14'} L100 10212] Gotham Silk Hosiery deb 68.1936|J 0) 99% Sale | 9912 99%, 43); 9912 100 
Baldw Loco Works Ist 5s-..1940|M N! 10612 ____|106l2 Mar’29]____|| 106 197 | Gould Coupler ists f6s___-- 1940|F A} ____ 687s] 69 69 | 2|| 69 7 
Baragua (Comp Az) 74%s_--1937|J J) 94 96 | Q95l2 9512} 3)| 95l2 99 | Gt Cons El Power (Japan)7s_1944)/F A} 97 Sale| 9612 9712 20;} 96l2 991g 
Barnsdall Corp 6s with warr_1940|J DB} ____ ____1136 Jan’29]____|] 129% 142 Ist & gens f6%s__-_._-- 1950/J_ J} 9214 Sale | 91lg 92%4/ 18]; 911g QBlg 
Deb 6s (without warrant)-1940|J D} _._. ____| 99% Feb’29|____|| 9853 LUO | Great Falls Power ists f 5s_.1940)|M_N) 10612 10714/107 107 | 3|| 10484 107 
Batavian Pete gen deb 4448-1942/3 J} 911, Sale | 90l2 9112} 54)| Q90le 9312] Gulf States Steel deb 5448...1942/3 D/ 96%, Sale | 9634 9814! 13]/} 96 99 
Belding-Hemingway 6s8----- 1936/3 J} 9014 Sale | 9014 9014 5|| 89g 92 | Hackensack Water Ist 4g_..1952|\J 3) ____ 87 7 Mar’29___-|| 87 87g 
Bell Telep of Pa 5s series B__1948|3 J' 104 Sale |103 104 27|| 103 105!2] Hartford St Ry Ist 48._.__- 1930|M S 961, 98 | 961g Nov’28 -.--|!..... .. .. 
lst & ref 5s series C__-_--- 1960|A O| 104 Sale |104 1051s} 46'| 104 108+:] Havana Elec consol g 58-.-.1952|/F A} 81 83 | 8014 Mar’29 -._-|| 80144 87 
Berlin City Elec Co deb 6%s 1951/J DM) 917s Sale | 91 9210} 62 91 95 Deb 5 48 series of 1926_...1951|M S_ 65l2 Sale | 6312 6512 43) 59 6512 
Berlin Elec E! & Undg 6 48-1956'A QO} 8912 Sale | 89 92 14 89 94 Hoe (RK) & Co Ist 6 4s ser A_1934/A 0, 89 Sale | 86 89 5 85 89 
Beth Steel Ist & ref 5s guar A '42\M N/ 101'4 Sale [10114 10314] 23)| 100% 104 | Holland-Amer Line 6s (fiat) .1947,\M N’ 103 — 103'4/ 1025s Mar’29 ____|| 1028, — 
30-yr pm & imps f 5s___.19 36|J5 J} 101 Sale | 99%, 101 71 993g 102 Hudson Coal Ist s f 5s ser A_1962/5 D 77 Sale} 77 79°38 «=—.22 ts” 
Cons 30-year 6s series A_.1948/F A| 104 Sale {10Z12 10434] 105|| 10212 105%} Hudson Co Gas Ist g 5s.....1940/MN 100 10212 102 10212 12 108 
Cons 30-year 5 4s ser B._-1953/F A| 101!2 Sale {100% 1015s; 65|| 10u% 104 | Humble Oil & Refining 548-19 32 J J 1007s Sale (10012 101 87 100% 1021, 
Bing & Bing deb 6 4%s_-._--- 1950|M S| 94 Sale | 94 95 311] 94 100 Deb gold 53. ............1937)A QO, 997, Sale | 9934 100 | 103); 9912 10113 
Botany Cons Mills 6 4s_---- 1934|A O| 6912 Sale | 69 70 26|)| 69 74'4] Llinois Sell Telephone §s...1956|/5 D> 1027, Sale |102 103 49|| 10173 104% 
Bowman-Bilt Hotels 7s_---- 1934,M S| 98 Sale | 98 99531 17]| 98 100 | Illinois Steel deb 44%s___--. 194u/A O} 96!4 Sale | 967 9914) 17|) 93% 9914 
B'way & 7th Av Ist cons 58_.1943'J DO] 73 7514| 7312 7433 8|| 721g 77's} Liseder Steel Corp sf 7s_-__- 1946/A O} ____ 103 |103 Mar’29 -.-_]| 103 1031 
Brooklyn City RR ist 58-.--1941|J 3) 65 75 | 88 Mar’29|____|| 88 92i2 eee ee 1948|F A} 8414 Sale | 83%4 8414] 42]] 83ig 92% 
Bkiyo Edison inc gen 58 A---1949)3 J) 102% Sale |102!2 10312] 56/| 10212 10512] Indiana Limestone Ist s f 6s_ i941 MN/| 91 Sale] 91 9ilg' 16]/| 90 92 
CEE LEER I 5 Ji .... 105% Dee'2si.._.li .... -...) 160 Nat Gee & Oni Ge. ...... 1936|M N_ 10034 Sale {100% 100% 10)! 9712 100% 
General 6s series B_-.---- 1930) J J| 100 Sale |100 10014 8|| 100 103 | Indiana Steel ist 5s..._---- 1952|M N; 102 Sale |102 10212 22) 101lg 105 
Bkiyn-Man RT sec 68_-_--_-- 1968|\J J: 94 Sale | 94 9612} 190 94 98%, | [ngersoll-Ranod Ist 5s Dec 31 1935|J 9 J| __- .-|102 Sept’28 ...-|}... i 
Bklyp Qu Co & Sub con gtd 58’41/M N| 62 70 | 782 78le 5 63 7812] Loiand Steel Ist 444s. .._--- 1978|A O 91le Sale | 91 91l2, 18 90% 93 
ist Se stamped.........- 1941\J 3} 7412 78g} 83) Jan’29}____ 80 83 [Inspiration Con Copper 6 4s 1931|M_ 8) 101 102 |101 10114; 16|| 101 10212 
Brookiyn R Tr ist conv g 48-2002'J_ 3} 85  _.__| 8814 Nov’27|____|| -... -.--] Interboro Rap Tran Ist 5s..1966/3 J| 7514 Sale | 7312 75'4' 96)| 731g 7912 
3-yr 7% secured notes..--192i)/J J} --.-. -___|136!4 Nov’27}____]| -.-- 3 ON I AS AS 3 J| 75i4 Sale | 7312 7514 154)| 7312 70g 
Bkivn Un El ist g 4-58____-- 1950\|F A! 86 Sale | 85l2 89 48|| 8512 Q92!e aay Seel aeee op-ali te MAES .c.- 76 867612 
Stamped guar 4-58_-.---- 195U|F A! 872 Sale | 8714 8934, 22 8714 93 MEE. . 2. wcacncesn 1932;|A © 76 Sale | 76 78 19 76 84 
Bkiyu Un Gas Ist cons g 58-.1945|M N/ 103 Sale |103 103 12)! 103 106% 10-year conv 7% notes...1932|M S 97 —_ 9612 97 70|| 96!2 99% 
ist lien & ref 6s series A--.1947/M Nj 115 120 /116!2  1165g° — 3||_ 11612 118 | Int Agric Corp ist 20-yr 5s. _1932|M N) 90% 90% = 90%; 5) 90% 95 
Conv deb 5%s-_--------- 1936\3 J) 350 350 |35412 Mar’29)____|| 35412 400 Stamped extended to 1942... |M-N| 77% 3014 79 Mar'29..--|) 7734 81ls 
Bull & Susy [ron let sf 5s..-1932|J D) -... -...| 9412 9412 5|| 9412 96 ,] int Cement conv deb 58_...1948/M_N) 105%3 Sale 102 107!4| 222)| 102 1181 
Bush Terminal Ist 4s__----- 1952|A O} -_-.- 8734] 8714 8714 2|| 874 88 | Internat Match deb 5s..-.--- 1947|/M N, 95!2 Sale | 93% 9512 9411 93% 99 
CEI. | oc. oc osdisene 1955|3 J} 9612 98s} 97 971 4| 9612 99%] Inter Mercan Marinesf6s3_.1941 A © 101 Sale 101 10114; 18] 9912 102 
Bush Term Bidgs 5s gu tax-ex "6U0/A O| 102 Sale |100%, 102 9|| 100 1045. | [oternational Paper 5s ser A_1947J J} 93 Sale | 93 9412, 16 92 
By-Prod Coke Ist 54s A_--.1945|MN 100 Sale |100 1005g 11]! 100 102 Ref s f 63 ser A__-.-.---- 5M S 93%, Sale 93 96 67| 93 97 
Cal G & E Corp unif & ref5s_1937/M N 9912 Sale | 9914 101 6|| 9914 103 | Int Telep & Teleg deb g 4448 re ‘ 4; 93!g Sale 93 94 | 112) 92% 951g 
Cai Petroleum conv debsf 5s 1939|F A, 9512 967g] 95%, 9712} 17]| 95% 102 Conv deb 448__.--_---- 939 J} 13012 Sale 115!2 131 {11418 | 10912 131 
Conv deb sf 548. ------- 1938|M N, 100 Sale | 9934 10012) 42]| 9934 103). | Kansas City Pow & Lt ba22 21982 M S$ 10153 Sale 101!g 101%) 511 10113 105% 
Camaguey Sug istsf g 7s_._-1942)|A QO; 93 Sale| 92 93 13}} 90 9712 Ist gold 4 44s series B___-- 1957 3 J} 99 98 98 3 | 98 10019 
Canada SS L Ist & gen 68---1941|A ©, 97 991g] 98% Mar’29]____|| 98%, 10112] Kansas Gas & Electric 63...1952 MS 103% Sale 103% 104 36} 103 106 
Cent Dist Tel Ist 30-yr 5s__.1943)J D 10212 10312|10212 103 6|| 102! 10414 | Kayser (Julius) & Codeb 648'47M 3 92 9212 132 Jan’29)__-- \} 128 141 
Cent Foundry istsf6s May 1931/F A} --.. 985s] 98!2 Feb’29)____ 961g 9812] Keith (B F) Corp ist 68-_..1946M 8; 93 Sale 9212 93 5 9212 97 
Central Steel lst gs f 8s_---- 1941)M N 122! 12319/122 12312) 8|| 122 12412] Kelly-Springf Tire 8% notes_1931M N| 110 Sale 110 110 15] 110 110% 
Certain-teed Prod 54s A_..1948|M S_ 671g Sale | 69 7112} 48|| 68 83 | Kendall Co 534s with warr..1948,M 3; 92 94 | 9312 Q5l2 33) 9312 9653 
Cespedes Sugar Co Istsf7%s°'39|M S| 96 105 | 96 97 si! 95 99 | Keystone Telep Co Ist 58---1935 J J| __.. 9314 9312 Nov’28/----!/_._.. 
Chie City & Conn Rys 5s Jan 1927|A O|} 7134 7314] 71% 717% 2|| 65 69 | Kings County El & Pg 5s__-1937 . OO}... ---- 10214  10214| i 10214 1031 
ChGL& Coke Ist gug 58-_.1937|J J} 10012 101 {10012 101 9}| 10012 103 Purchase money 6s _....i997 A 9} 1284 __..|12814 Mar’29! a 12814 130 
Chicago Rys Ist 5s. ....---- 1927/F A} 80 Sale | 79 801s} 55|| 7712 83 | Kings County Elev istg4s..1949F A) 81 85 | 85 Mar'29 | 80 85 
Chile Copper Co deb 58_---- 1947|3 Ji 95 Sale | 94 9614, 82|| 9312 9612] Stamped guar 4s___-.---- 1949 F A ____ 8012 80 81 30'| 7914 82 
Cin G & E Ist M 48 A_____- 1968|A O| 86% Sale | 865 87 17|| 86 8914) Kings County Lighting 58---1954J J 10412 __-_/10412 Mar’29 ___-|| 10412 105l% 
Clearfield Bit Coal Ist 4s_...1940/3 J ---. 75 | 90 Dee’28}___ prime ee First & ref 64s .....---- 19545 J 115% 120 |115% 115% 2)| 11514 116% 
Colon Oil conv deb 6s___--- 1938|F A 107 Sale |105 10712, 57|| 105 1195, | Kinney (GR) & Co7%% notes’36,J OD 106% Sale |10614 107 10 | 105g 10712 
Colo F & I Cogenstf 5s__--- 1943|/J J) 9712 9812] 9712 9812} 19]| 9712 9912} Kresge Found’n coll tr 6s...1936 J D)| 101%g Sale |101%3 =102 16 | 101% 104 
Col Indus Ist & coll 5s gu_..1934/F A} 94 Sale | 94 9412} 18]| 94 987%] Kreuger & Toll 58 with war.1959M 8) 9813 Sale | 98 981g 1520;} 98 99 
Columbia G & E deb 5s___-- 1952|M N| 99 Sale | 9714 99 77\| 9714 100 | Lackwanna Steel Ist 58 A-.1950M 8S 98%, 99 | 9912 99l2 5| 99 1021, 
Celumbus Gas Ist gold 58-..1932|J J) 96 9853] 9712 Mar’29]____]| 97 99%] LaceIGas of St Lref&ext 58.1934 A O 101 Sale {100% 101 8|| 98!2 101% 
Columbus Ry P & L ist 4348 1957|\J J) 91 92 | 93 Mar'29|____|| 91% 931e] Col & ref 5448 series @._.1953,F A) 102 Sale |101% 102%! 42) = 105'2 
Commercial Cable ist g 48-.2397/Q J| 8714 ___-| 87l2 Feb’29|____|| 8712 87!2| LehiC & Navas f 44s A_1954|/3 J) 93%, 9473! 95 Mar’29)____ 99% 
Commercial Credit s f 68_...1934|MN_ 9612 97 | 97 97 5i| 97 9912] Lehigh Valley Coal ist g 58-.1933|5 J} 99 100 | 9873 Mar’29,_ 98% 101 
Col traf544% aotes___-- 1935)J) 3} 92 93 | 93 9412 9|| 93 96% NS ERG Re 2 8... «---1e | =+OR.<:. wore- coeee 
Comm’! Invest Tr deb 68__..1948'M1 S| 94 Sale | 94 95 50|| 94 Q8l2 lst 40-yr gu int red to4%- 1933 J J} 9212 9312) 97 Oc t'28}_. e-=20 -2o 
Conv deb 5'4s....------ 1949|F A! 99 Sale | 97 105!3'2174|| 97 105ig] Ist & refsf5s_..-------- 4\F A} 101) --.-|101 Mar’29__--{|) 101 101 
Computing-Tab-Rec 5 f 68__1941/J 3} 10473 105 |105 Mar’29\____|} 1 106 lst & reff S6.......-.-- i944 F A) ____ 897%} 9112 Mar’29,___-}| Qllzg 93% 
Conn Ry & L Ist & refg 4348 1951/3 J| 9512 9812] 9612 Mar’29/____|| 9614 99 ist & ref sf Se........... 1954/F Aj 91 92 | 92 Feb’29)..-- 91% 93g 
Stamped guar 4 44s_ _ 1951/3 J} 95l2 96 | 9614 Mar’29)____|| 961, 990 ee Sf ee 1964)F Aj _... 90 | 94 Nov’28)__--/|..... ....- 
Conso! Agricul Loan 64s.1958'J D} 84 Sale | 84 86 | 99)| 84 872] let &refsf5s_---------- 1974) A| _... 87%] 88 Mar'29\-.-.|| 88  O0ls 
Consolidated Hydro-tiec Works| Lex Ave & P F Ist gu g 58_.-1993)M $| __._ __--] 3714 May’28)_--~/)2.--. ---- 
of Upper Wuertemberg 78-1956/3 J} 9412 95%] 95% 9544) 3)| O45, 97% a oe Myers Tobacco 78- ies A O} 118g Sale [118 118g) 15) iis i2i%y 
Cons Coal ofMd Ist & ref 58.1950|J D| 6853 Sale | 68%3 70 | 27]| 65'g 73%] 58..---..-.------.----- 951/F A! 103 Sale |101 103 6|| 99 
Consol Gas (N Y) deb 5448_.1945|F A| 104%, Sale |104%4 106 | 125]| 104% 106% Liquid Carbonie Corp 68- “771941 FA)... ....j117 Deo'28)..--||..... 
Consumers Gas of Chic gu 58 1936|J D) 10012 102121003, 100%! 2/| 100%4 1015] Loew's Inc deb 68 with warr_1941/A O} 11012 Sale {11012 113 79|| 11012 123%g 
Consumers Power Ist 56-...1952}MN/| 102 Sale |102 10212! 201] 10112 104 Without stock pur warrants_|A O| 97 Sale | 97 981!2| 54]! 97 1001, 
Container Corp ist 6s__---- 1946|3 Dj 9112 96 | 91 921g} 18\| 91 10012} Lombard Elec ist 7s with war ’52|/J D| 97% Sale | 97% 99 11!| 9734 102 
15-yr deb 53 with warr__..1943)J D| 87 8712] 89 89 11/] 85 Olt, Without warrants. ....------ J Di) 9414 94%) 95 9512] 24)) 90 9512 
Cont Pap & Bag Milis 6 }48_.1944)F A| 9912 102 | 97 Mar’29)____|| 97 97 | Lorillard (P) Co7s_--.------ 1944)A QO} 10812 10934} 109 109!g| 17)} 109 1131 
Copenhagen Telep ext 68___.1950'A O} 101 103 | 9912 Mar’29!____|| 99 10012 eS rae A Oj .... ..--[317 Apr’2si...-ij.c... ss. 
Corn Prod Refg lst 25-yrsf5s’34M N/| 101 Sale {101 101 1|} 99te 103 Tee a anes 1951/F A} 81 Sale | 30 85 10 4 91% 
Crown Cork & Seals f6s_...1947 J D} 9712 Sale | 9712 98! 8|| 9712 100 it Gi 6 ods waded 1937|J_ 3} 85%, Sale | 8 %4 87 33) 897% 
Crown-Willamette Pap 6s_..1951,3 J} 100%g Sale |100%, 101 29|/} ¥9 1034] Louisville Gas & El (Ky) 5s- 1952 MW) 10012 Sale }100!2 101 25 10012 104 
| Louisville Ry Ist cons 6s . 1930|\J 3 99 92'9] 9012 Feb’? *'__ aZle 
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Bu: 
BONDS S| price 
N. Y. STOCK EXCHANGE | §£| 7» ee ||  2amee BONDS 3g 
Week | Thursday, | Range or Since Price 
Scrymxcuanan | $5] raid, | awe |93l| Since | w. x. erock excmawun | 55) mw. | pmeeer |F3) fet 
Lewer Austrian Hydro El Pow— Bta Ask Low High| No.\|\Low High ten et en Sale. Jen. 1. 
PED dkcttkediinaee« 1 Pure Ask Low Heeb Low 
weieccsasomih ores | Sel dl Be] pemumberice sac 4) Soe ie Se “Sl "ao gg 
s...1942|A O ngton Arms 68....... 2 91 
atemnes Ry (N Y) cons g 48. 1990|A O + Soe os on Pr bs = Rem Rand deb 5s with mr ms N ore Sale p+ 98 5}} 97% 101 
Msi ST ED ia elite Ra] Hees] meee ee Wie sus |.ers ce | Sal See bee 
sarion Btenm Shove ef oe,1947/A O| 93" 95 | 08" Mar2d 97's 10412] Reinelbe Union 7s with war_1946\3 J 101 102%, 101 = =103 | 30)| 101 10m 
Mire Tr Co ctfs of partic sarzs|...'|| ors pois] “wichout otk purch war--c1946|3. 3] Odi 952! S41 ul 11 102 1041, 
Namm & Son Ist 6s_.1943)3 D/ 102%, Sale |102% 102% 02 Rbine-Main-Danube 7s A... 1950|M 951, oor 9414 954; 11}} 94 98 
Hemel | ye ser A April 1940/Q J| 8812 Sale | 87% 90 Pr - 105 | Rhine-Westphalia Elec Pow 78 "Bo|M Wl 1007, 5g 4 100 1|| 100 102% 
ae ee en acG.._1s0ud 31 Se cee| sen root asil Se ori] Cous m Govt 1998-22222 SoeziM Ol 80 Gere (oo Gore! Soll ‘erip Sam 
Metr West Side El (Chic) 48.1938|F A oat =a | oe 100%] 16|| 99% 103 | Rima Steel ode yam ines > | Siete oe *| 95 $0" 984 
Miag Mill Mach 7s with war-1966)3 D/ --.. 102 | 97 me ee Taser Bligiclm S| — we 2S. Se 
Mi imac eco g Bl ag | ee Meggel—| Saw S|” Ge estes “ge, 1 atl] ‘Se 
Midvale Steel & O conv sf 6s. 1936 Bl oe eine Tee sel 1051,| Roch & Pitts C'& Ip bo.221946 —F- 1B Rall I ph —*- 9915 ioote 
Ww & Li . 2| 75); 97 1001 res socel Oe , bez 
General & La OP BR - P-5 ovis | St Josep Gtk vas let 43487199013 3] 2°" ----| 99 oe | il] “Oa Seis 
st & ref be series B.-.. 1961|3 D| 981, Sale| 97% 981 2 100, 103 | 8t L Rock Mté P be stmpd.1955|J J] -_-. 73% 99 Feb'29..../| 99 99 
na Power ist 56 A....1943/J 3) 100 Sale | 99! 2 85 7% 101% | St Paul City Cable cons 58..1937|3 J| _--. 97 s| 74% Mar'29 -...|| 74% 77 
pee Sa series A-=--—--- 1962|3 D| 97% Sale oe se | 9¥12 104 | San Antonio Pub Serv Ist 6s.1952|3 J| 102 9714| 92 Jan’29----|| 92 93 

ontecatin! Min & Agrio— 2 201] O77 101 | Saxon Put Whe (Germany) 7e-45/F Al O97 Sale| 9612 ‘967%! oll Oot 100 

oS. 8 with warrants....1937|3 J} 112%, Sale |112 11612) 11|| 112 127 Gen ref guar 6 %s_...-.-- 1951|M N| 921 Sale ++ 987 20]| 9612 1001, 
eden nats warrants. -.--=2.:12 J] Stis Helo | 88 Sts 30] SS as... ae 100% Sale |100 100% 9|| 99% 101 

& ret » 1 bs series A.-1955)A .. = Sat, aa oe 90% | Sharon Stee! Hoop 8 f Bige_ 1948/0 q on oom +a 90%| 3! 98's 101 
Morris & Co ist 8 4340...1990|3 3| “Bbig 8115 87 "87% meet ee eet ee, DOE A a tal 
— 8612 871 “<= 4 el} Union Oil 8 f deb 56...1947|M N 95 36|| 94 97 
MerungeBond Co somsri--i0ee|a @| 74° #0] Bie gan'2d|_"|| uit gis] shubere Tact 6 Sune 18 952i | Sits sae) Bo. Be") 1] Be” 
Murray Body ist 6 4s_--_-- oi i A UD. Be 8 -29\-777|| 96% 9712| Siemens & Halske sf 7e. 1942/3 D) 84 Sale | 82 85 | 15|| 82 
Mutuel Fuct Gas ie’gug b6_1047|M M| 102° 103%!10214 1021s] go] Semens 6 Retest .....e 2 eer. ie 100 105" 
Mut Un Tel gtd 6s ext at 56% 1941|M N 102 ' 103%!10212 10212] || 10212 104 816%e Lop ee 1951|M $| 104 Sale |1031 : = 
ot etfs ° 2 104% 106/| 102 1 
Namm (A 1) & Sen—See Mirs Tr Og 100% /10212 1023) 5! fe 98 | Slava d’sun Pras Powe: bec040F Al 06% Gale'| 6% a7 ial] 96 106 
Bessy Bic guar gold 40... 1961/2 3/ S7% 60 | 87% 58} 46] 56 66 Stasta Wise Corp os 6798.---22S0ie al oF Sreel SS" Mares | $e" oe 
Mas Dalry Prod deb 0i40..21948'F A| ‘oat, Bale! ou 05 | aa6 iDite 300%, | Games gemol 8% notes... 21808 F Al 97 Sale 98 | 52/| 9 
Sat Roam & Beamre int bo 1990,3 D| pl. 30, 55° |-338!| ‘938 O7%1 Sinclair Cone Ol 15-year 7a... 1929|M Ni 102 102i, 99 Feb'29 9) 100 
Nat Radiator deb 6s 19293 D/ 101 ---- 101, Jan'29/-.--)| 101, 10 nolair Cons Of 15-year 78...198708 & 103s Sale 101%, 1021 “gal som oe 
Nat @tareh 20-year de ba. 19803 3 7012 Sale| 7012 73 isl] ‘701, 82%] ist — coll 68 series D....1930|M S$ 98i2 Sale | 98ig oct 65 Olle 1031, 
Seetisent Pabe tas at tar. 1nanie HH] ieite toe \bbtte oapinl- Ell leet los gunner Orcds On Suan A. 1988|3 D| 99° Sale| 90° gu 100/) 90° lox 
Serre Commas Can eng OOH Bl taott taste teant tes) = Sil Soom teen l ua c vote 08 Sner A.T 2 Steric’ 3 + 10l| O4% Oza 
New Engiand Tel & Tel 58 A or 3D 10012 10312 10012 103 5 | 10012 10312 Skell Bs, Line s f 56...-.- 942/A O| 9312 Sale | 93 947g 
deb 54s. ....--- 1930 M 93%; 44|| 93 95 

Ist g 4348 series B oS Di 108 Bale 104 = 10886], 37) 108 187 Smith (A -1930|M &| 92% Sale | 9212 9312) 30 

snon bes Gen dar lai to A.inesl @| sot cale| sim san fall im soni ooun {AD Carp tet O)ge.- TS Gl tes tea tas ; Sits 1028 
oo Porto Rico 8 7s_.1941|J D 3 2 101%} 5) 10112 102%, 

Tost & tat Enowtn B.isagls Di te bell cee sal Sail son sen South Be ugar 78.198) | 105 105% 102 10533) 7] 1 

NY Dock 50-year ist g 45. -1951 FA 93 Sale | 9014 93 29 9014 961 Sout 11 Tel & Tel istaf5s 1941/3 J} 10112 102% 102 1021 12 02 107 
i ; 102 104% 

Serial 5% notes. 1OG1/F Al ---. S389 82% 824s) 1) 81% el eat ie te ink ae ee 3} 102 Sale \102 1021s] 19 
5 Y Bdbcn len red biea A teeta O1 1kae Gee lites intel anil 113 thee Beli Tel Ist & ref 58..1954\F Al 101% Sale |101% 10214 out ieee 

Ist lien 1131g Sale |113ig 1131 pring Val Water ist g 58...1943/M N| 971 fs 10214} 36)| 10112 105% 
mPa ceee ile 8] uae Be ues ee) oR us eae ei te cee eee | al Se dee 

oe %4] 27|| 10212 105 | | lst & ref 5is8-------—--- 

Suschese manss noid 42...1848 et Sea ee: . apras 21|| 10312 10712] Stand Oil of N J deb 58 Dec 15°46|F A oa ay = 105 24 102 105 
eee in ee ia ae reg ree ad 

-- ee, ee , Vv otel Ist 6s series A-1 J 2 
STsteScceeeuiee al w ise Set —| we [Sooo etre ee 8 ne eb tg nS 
NY Rys ist R E & ref 4s___1942|3 4| 9914 Mar’29|___ "|| 9914 100is/ 8 OF Snoaboowe 929/F A} -.- 100 Nov’ 

we 29) -- - ---- 28}. 
Certificates of deposit... -- Bh eb eh eee Be i es sr Se Bb oo 107 |i 07 
Bovyear ad) inc fn, -Jan i0ai]A"6| Sty i0"| “Bm “Sss] il] “Bee am Tenn Gop & Chem deb oe. 19si(4 ©| 1061s Sale |106% 106% 4|| 101% 103% 
¢ ES aks Tennessee Elec P: 3. 0653, 3)| 104 114 
N Y Rys Corp inc 68...Jan 1965| A 2 sale; 2 2 3 2 3 1 Th ec Pow lst 6s..1947|3 Dj} 105 Sale |105 1051 

tittimienn. ae Dr} 21 Sale| 19%. 21 | 143/| 18 241 ird Ave Ist ref 4s.......- 1960/3 J| 60 Sale | 581 $0 54|/ 105 107 
N Y & Richm Gas tot 68421981 J. oJ] 832 86 | 8412 Mar'29 td a ine 6s tax-ex N ¥ Jan 1960/A O| 58% Sale | 55— O | 11]| 58ls 66 
N Y State Rys ist cons 44s. 1962|M N| ___. 106 |1051g Mar’29|____|| 10513 106 — Ave Ry ist g 5s..---- sane J 3} 911g 95%) 95 -_ 150}} 55 64% 

Ist cons 6 48 series B Ni 43 Sale| 42 447|47\| 42 oho Elec Pow Ist 78--.---- 55|M 98 Sale | 98 5 11!| 04ig 974 
77 jist 26-yr 68 ser A 1987 MN 1054 gale 1051 105% re ns 70 Tomnc mie Liant Go, Let 1920 J 3] 9912 Sale | 99% 9054 5 982 90% 

p ist & gen sf 4348. 1939|M N 4 , 1 107%] ist 6s d a: 
30-year 9814, Sale | 981 991 ollar series. ....-.- 1953|/J D 1, 
Srecreececteiem: 3 untae lice Hits) al iS, us| tees ogee ae & go oui] gos Sue 37] et ans 
Trap Rock Ist 68. 1946|\J D 10612} 95|| 105% 10812] T war J} 9014 Sale | 96 991,, 160 2 
Niagara Falls is Power cca gl ee cee cee ee) i Se oe renton G & El ist g 58....1949/M | 10112 10214'104% June’28 
Ref & == J} 100 10178100 1001 3 ‘Truax-Traer Coal conv 6 448.1943|M Ni 97 < une’28 --..|| ---- --.- 
diansementin Jan 1932|A O} 1 ls) 8|| 100 102% | Trumbull Steel ist 9712 97 9712, 13|| 97 1 
Fouideu ok & Or istbe A, -1066A O| 10112 102 [1042 101%|""ia|| 101% 104% | Tyrol tydro-Be pete iees A en | ae Masel. he 108% 

D-yeat of 68. n On 19a7|M 2 101%) "“ia|| 1011s 108% | Tyrol Hydro-Elee Pow 7348. 1985|M N| 08" 98% 98 08'|"7|| 98 98 
“date kn nk N| 90% Sale | 90 Guar sec 6 f 76. -.....----1952|F ° 98 7|| 98 991, 
seieetciasiai pan’) seis) s, HM wl we st luli tame gM. He Be! aol ss 

Deb 5348 ser ser B....Aug 16 1963\F @ | 99% 10012] 106]| 99% 102 . on 4348..1933)3 J) --- | 95% Mar’ 

Nor Ohio Trac & Light 6s_...194 A} 99% Sale | 99%  100%4| 142/| 99 1017 gh ~*~ taleemen 3a S| 100° iguiz'100 ° Marae ---7l| tea” i 
Nor States Zee 7 M 8} 10053 102 [1001 1011 & Ref & ext §8_._........_-. 1933/4 Ni 1 2 Mar’29 _..-. 1 
wees Bow Pea. B--Issila © ae Sue 10988 1008s 56 08a iolas UaBLa Pal (Chie bons sala J 100%, 102% 100% rt of 100% a 
orth W T lst fd g 448 gtd _ 1934 53 J 105 7|\| 104 10612] U re AQ 85 85 Mar’ 
Norweg H. - 973, 987s| 97%, Feb’2 2] Union Oil Ist Hen s f 56_..-- 1931|3 1 ar’29 scce 
Ohio Publi service y360 jemtyHrery sae” oe 80% “90'2 "39 80 pas ist lien t af tp series G Feb ees or A 106% 4 sara st rp 19's 101% 
7s series cag 2 113% 1 e 963, Can O91, 
Ohio River Edison ist Soot GOR aE 14|| 1og% 1161 | United D Am deb 68.1942 MN} 9912 auis'| Se% © oeitl sell so loon 
Ben Coal Ist 6s-.-.- x FA 2 20|| 105 107 | United Rys St L Ist g 48... 96 Sale | 95 96 
Ontario Power N F ist 53. 8912 Sale | 891, 89%) 13/| 89 nited Rys St L Ist g 4s....1934'J J} 8312 Sale | 831 55|| 941g 9714 
Geaned -.1943/F Al... 99 91 | United SS Co 15-yr 68_..--- + ~~ 2 8312) 12) 82 84 
Oriental Devel guar Nee -~ aor 4 7 “$84 we my 101 Mar'2d Bex 101 103 me yt pte £21981 1 D 84” ¥ son = = 100” 
Ext deb 54s int ctfs_____ 's Sale | 95 9714| 17 warrants---... 3D) 85 8435 9015 
om Gas & El Wks ext! at MWNi 87 Sale| 861g 867 bs oom 99 Series C without warrants../J Dj 85! = 851 85 4} 84% 92 
eas agg --1963/M 8! 91% Sale| 91 914 24| 91 aoe c With stock pur warrants..|J Dj 86 * Sale | 86 . ro 4); 8512 90%, 
Otis Steal ist Mi Ga eer A=~2_1041/M0 ob Br Sale ‘all a" ‘Eech-Dudelange sf 7e.-~-1 » Selling 
Pacific Gas 4 ‘Ale S.cce 
ww de Lt leek rel S0-oe Se SOlF Z = a 99° 10012 75 9 on "Gee tae an ref 5s ser A ty $ 190 Sale 138 = = 103 108 
Pacific Tel & Tel Ist 58 1937/3 99 99 | 10|| 98% 100 secured notes. 1930/F Aj 10014 Sale 100% 1 

Ref mtge 5s series A--_--- 1 Z| 1Die 101 lide, dite! Soll s0ore teeter asap Seen Ae ines] ont on |i07 BR 

Pan Aimer P & T conv ei 6a_19s4\ @4| Lon? Sure iron? 103! 2 1034] ef 10-60-yrbe\ Regie. Apr 1963/M N Me 108i} 901] 107 100%» 
MN : 2 8| 29/| 10114 10553] Universal ---- -.-~|107!s Mar'29 

1st lien conv 10-yr 7s — 10512 Sale |103 10512] 184|| 1021 1 Pipe & Rad deb 6s 1936/J D 87%,| 86% ---=|| 1071s 10713 
Pan-Am Pet Co(of Cal)conv | 930\F A) 104% Sale |104% 104%) 6 1028s 06 "| Utah Lt & Trac lst & ref Se..1944/A | 93 Sale 86%| 11] 85% 
Paramount-B'way pi ee Bd 10h | Ce eer rete ban ibaale al O0% Sale| 00% goal asil go aon” 

--1951|3 J] 101 2} 16|| 92 97's] Utica Elec bs. 2 Sale | 9914 48 
Park-Lex Tet leasehold 8 3 xg0. 196313 ° + Sale se 6 00'| dail oo” ison Cvies Gas eS ticc ret &envseioe7is 3 106!4 10653 "02% Mar29\_ 7 104 104% 

t & Passaic G & El cons 5s 1949|M AR 91 1|| 91 & Light 5348.1947/3 D| 92% Sale | 921 — 107 
Pathe Exch deb 7s wi 8} -... 103%|102 102 9512 | Vertientes ist ref 78_.1942\J 927 2 931g) 62|| 9212 98 
Penn-Dixie Cement 8. pat eed _ 914 Sale | 79 8012 43 4 105 —— Fuel lst sf 6s.....--- 953/35 J 311g 0 3812 Mar'2d “ai = >= 
eee ene ens A .-- 1SSLE S] Oise Sele | Site | 92} 18] 92 a Iron Coal & Coke ist g 5s 1949/M 8| 74 79 | 74 F'29|----|] 34% 40 

Refunding gold S6...-..1947/M $| loa? Bale [10a toatl” “Gall toa” dae Va Ry & Pow Ist & ref 5a_--1934|3 3} 97% Sale | 97% oo | asl site ums 
pn sneered noone -IM §| = 2. -[l02, Nov28|._°°|| “2 | warner Sugar 60 (with wai) 35] Q] 9812 Sale | 27° S07] 23/91” 103" 
Phila Elec Co Ist 4 368 wool seitgemise® sas “sill “dee eo” | ae et oe eee iseels Si 108 sae l20s 10071 doll see ase 

] 8.1939 sal 
Philline Pomel deb Sica iseels | oo ae | 2% 98!2] 22|| 98, 100%] Wash Water Power sf ba. _--10391J Wiss °7 50 Maree 7 85% 

seae~deseer Raat Car Gab GstSania® Gl tenet semislanets tnetel ool seme ae estches Ltg g 5s stmpd gtd 1950|3 DB! 10312 __-~|1 ar'29)----|| 100, 103%, 

Pires Oras wenis isan gl 100" igo ate St) “al tee ara) “ie Seeman a1 saz 19R* 100/53] 19am does 

oe eeeeneene- 1 
Pirelli Co Cleats eareio ise Q| 102 Sale |102 io4 All ioe ped Ist 5348 series F_......-- 1963|A ° loa 108" ioe 10S} 31/| 101% 108 
Poeah Con Colllertes 1000760198713 3) pate Veet aetteo| 74) 18, 8H Ist sec 5s series G_..----- ioeels Dl 108 Bole [168% 168 | oe] une ee 
Port Arthur Can & Dk 68. A1953/F A Odie ~-..-| 412 Mar'20|.._-|/ 9412 95 g A) eee ee . 31 4 = oe 
8 series B___ 2 043 72771944/A O} 1 
Portland Elec Pow skeen ~~ 8e7 F Al 97 10414|1055s Mar'29 = 1 Western Union cell tr cur 58.1938} 3 $ 101% in — 10214) 44/) 101% 103% 
Portland Gen Elec ist 5s mec MN/ 101 Sale {100 101 | 7 iso” 10553} Fund & real est g 4}4s-.--1950/M N 947%, . os 2 10312} 13}| 10214 104% 
Portland Ry ist & ref 5s__.-1930 z. r. 100 -.--}100 Mar’29}_. 100 gg 15-year 6 }48_--.-.------ 1936|F A] 10712 Sale |107 BR. -. “ 95 
Ferned Br es craieag a] Som 9, Marae gh, | wen Sg agra tage 33, io een] sal ma, a 
in & ref 6s series B__.1947|M N 2 2 Mar’29/____|| 96 a9 yrg 58._.1946/M $/ -.-. -.-.}104%, Feb’ 

Ist lien & tig 100 101 |100 lg | Westphalia Un El Pow 6s-_-1 == | 2 ‘eb’29}____|| 104%4 1 
te eee a ee fs igaaia 107 107%s|107 107. | _6|| 107 10714| White Eglo Olle Reet dh Siiaigas|3 3] 99% Sale) ots onl 23 sai 80 
Pastel Teles & Cable coll ben 106813 cS] toite ee [100 = -203%4} 203)] 109 107 ¢ | White Eagle Ol & Ref deb 534s°37 2 90%) 23]| 90% 108 
Pressed Steel Car conv g 58.1933|3 10112 Sale | 89 90 9911 89 95 With stock purch warrants._..|M Sj 1005s 1017s) 991 1 
Bred & Real's 1 bo (with war) .1931|3 cr. Bi Sale at - 97 21}| 9353 99 ine: =p 68 — war)’36|3 Jj ---- 120 : 128 * Feb'23 vas 128" iso” 

ut warrants at — = = ar’29/_._ arrants.....-.-- a. ae -=- 
Pub Serv Corp NJ deb 430. 1048|F Al iia, Bge|198'2 1092] lable Lidtel Waaote den aniak... ioadlad Wa 94% Sale | 951, go'| 12i| Sate Sots 
PUB Gary Gh ous tec eat tals A) Haile See ze, std] rel) 2” sage] Wises oe Su Cac soo page) die | 2 20] 30), See 1008 
—— 21 ‘oO 7a_Jan 1 
te Al + pabeas 967\J D} 97% Sale 9714 103%s 11}} 101 10512} Willys-Overland sf Bee 98s ol sae eaehee sn 6) 41% bo” 
Pun egre Sugar deb 7s 8 981g) 14 1 M §| 10112 Sal 1 : 
“1987/9 j 971g 997s} Wilson 2 e {101 102 
76 Sale | 76 781s} 27|| 76° a8 | Wineb &Co Mamg eh Tog A 0] 100° Sale {100° 101 = +H 10253 
ester rms 7348'41/A O} 1071 10313 
Yee hest be Tunets 197813 3] 00% Sale| ON too] all “eee unk 
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Outside Stock Exchanges 




















° Thurs. Sates 
Boston Stock Exchange.—Record of transactions at Last | Week's Range| for Range Since Jan. 1. 
Boston Stock Exchange March 23 to March 28, both in- theca Par | pot, | pth Prices Week 
clusive (Friday, March 29, being Good Friday and a holiday Concindet) Par.) Price. |Low.  High.| Shares! Low. Hh. 
on the Exchange), compiled from official sales lists: Bingham Mines-......- 10)...... 5144 51% 90} 50% Jan) 55 ‘Jan 
aiumet & Heom._.__.. 53 42 5644; 1,924) 42 ar} 60% Mar 
: Sales Cliff Mining Co........ a8 36 36 = 36 10} 34 Jan} 38 Mar 
Week's nan for Range Stnce Jan. 1. Copper Range Co ..... 29 26% 31%] 7,555) 25% Jan| 382% Mar 
of Prices Week. Rass Butte Copper Min. to 4% 4% 4%) 3,995 3% Jan 5 Mar 
. |\Low. High. Shares. Low. High. Franklin Mining Co....25 3% 3% 8%) 9,445 1 Jan 3% Mar 
@aneoek Consolidated. .25 ie 3% : A. eas" = 3% Jan 
an 1% Mar 
176 177 103) 174% Mar| 182 Jan | island Creek Coal.......2/.....- 60 62 70| 62% Jan ea” Mar 
82% 84 195} 82% Mar, 88% Jan 31%| 28% 33 6,290} 25 Jan) 35 Mar 
110 112 24| 110 Jan} 114 Jan 6% 5% 6% 585 5% Feb 7% Mar 
100 102 197; 100 Mar} 108 Jan 2% 234 34 3,120 1% Jan 3% Mar 
5 1 Jan 

Ser A ist pref unstpd.100| 71%] 71% 72 150} 71% Mar] 94 Feb | Mass Consolidated.....25/...... 75¢ 750° 350 Boe Jan sde* "i: 

Ser B ist pf unstpd..100)_..___ 111% 111% 25) 111% Marj 113 Mar | Mayflower & Old Colony 25) 85c 85c 95c 370} 70c Jan 1 Mar 

Ser C ist pf unstpd..100)_..... 98 98 28) 98 Mar| 152 TOO | GRURROES a nccccccoccce 25; 53%] 52 55%) 6,420) 41 Jan| 55% Mar 

Preferred stpd--..-.-- [ican 89 89 13} 86 Jan} 90 Jan | New CorneliaCopper ....5| 45 41 46 626) 40% Jan| 48 Mar 

Ber A ist pidstpd ...100) 75 75 76 145} 75 #$Mar| 81% Jan | New Dominion Copper....| 52c 46c 65c | 13,590) 20c Jan| 650 Mar 

Ser “B”’ 1st pfdstpad_.100) 116 116 «©6116 10} 116 Mar] 129 Jan | New River Co pref.......]...._- 62% 62% 22) 58 Jan| 66 Mar 

Ser C ist pref stpd_.10°) 101 101 105 149} 101 Mar) 111 Jan | Nipissing Mines.........6/...... 3 3 3 Feb 3% Mar 

Ser D Ist pref stpd_..100/_.-...-. 148 148 11; 148 Mar! 160 Feb | North Butte_. ........ 15 8 7 8%} 17,200 5% Jan 8% Mar 
Hast Maes St Ry Co---100)..-..-- 20 22% 150} 20% Mar} 25% Mar North Lake Mining Co_25 25¢ 25c¢ 275| 25¢ Mar; 50c Feb 

100 10] 65 Feb) 72 Jan | Ojibway Mining 25 3% 3% 150} 2% Jan| 5% Jan 

50| 62 Feb| 70 Jan Domin 13 16%} 1,855) 13 Mar| 19% Jan 

330} 50 Mar) 56% Jan; P ee Co 17% 19 ,990} 11 Feb} 22 Mar 

71; 62 Jan| 76 i Ae Sree 38% 44 5,665| 38% Mar! 60 Feb 

1,515) 82 Mar| 98% Feb/| 8 Mary" 's Minera) Land. * 39 44%| 2,705) 34% Jan| 46 Mar 

1,113} 72% Mar| 82% Jan } Shannon... .........- 40c 50c 545} 25c¢ Feb| 55¢ Mar 

45, 115 Marj 121 Feb | Superior & Boston Copp. 10 45c 50c 1,300} 30c Jan| 52c Mar 

Utah Apex Mining .-..-- 5% 6 3,980 3% Jan 6% Mar 

Pr 5 19 18 20 1,722) 18 M 22% M vieto 1 CO . Tunnel =- 3 2° 3 i at es un 

nv rs Ine........- . ar ar oria Copper Min Co.25 350 1 Jan 

amer Cities Pr Lt Corp_--|-.--.- 61 64 85| 61 Mar) 70 Jas = om oN 

Claa8 A..cusescccece a 40 40 40} 40 Feb| 43% Mar Bonds— 

Cc isiedranodceslbannat 23% 23% 10} 23% Mar] 29 Feb | Amoskeag Mfg 68....1948} 86%] 86 8634|$38,000}; 86 Mar] 90 Jan 
American Brick Co-.-..--.-- 19 17 19 50; 16 Mar| 20 Jan | Central Power & Lt 5s 1956/....-- 95% 95% ,000; 94% Mar] 95% Mar 
Amer & Gen sec Corp...-| 72%) 72% 72%] 1,161] 72% Mar] 765 Jan | Chic Jct Ry & US Y 5e '40/_...-- 99 99 15,000} 99 Feb; 101% Jan 
Amer Pneumatie Serviee 25)..-.--- 3% 3% 370 2% Jan 3% Mar | East Mass Street 

Preferred ..-.-.-.--- 25] 20%] 20% 23 425} 15% Jan| 23% Mar 5s series B.......- 8} 58 58 58 2,000} 58 Mar] 80 Feb 

lst preferred......-- 100} 46 45 48% 290; 45 Mar; 50 Mar | Fox N Eng Th Inc 64s °43) 99 99 99 1,000; 99 Mar| 106% Jan 
amer Tel & Tel------- 10u} 219 207 % 220 3,909} 193 Jan| 222% Jan | Hood Rubber7s_-.---- 1936; 94 94 95 7,000; 90 Jan} 96 Jan 
Amoskeag Mfg Ce--.---- s| 617%) 16% 18 1,160} 16% Mar; 24 Jan | Karatadt (Rud) Inc 6s 1943/...._-. 87 88 7,000| 87 Mar; 98 Jan 
Bigelow-Hartf Carpet_---*| 103 103 104% 300} 965 Jan| 10344 Mar | Mass Gas Co 4%s....1941| 97%| 97% 97%| 3,000} 97% Mar|) 99% Jan 

oaks sabe Osten aenane 103% 103% 10} 100% Feb/ 104 Jan | Miss River Power Co 5s '51|..--.-- 98% 9834] 7,000} 98% Mar! 102 Jan 

| eile ten apts nas 93 93 93% 496; 92% Jan| 94 Jan | New Engi Tel & Tel 58.1932) 100 9944 100 10,000} 98 Mar! 100% Mar 

Onpttal yrers Co Ltd...-| 72 72 75% 110} 72 Jan| 76% Mar} PC Pocah Co7s deb--_1935).-....- 110% 115 12,000} 103 Feb; 125 Mar 
Columbia Graph’n --.--.---/------ 64% 76%| 3,365) 64% Mar| 88% Jan | Pow Gas & Water Sec Corp 
Continental Securities Corp; 110 108% 114 442° 105 Feb| 120 Mar ree 1948/...... 94% 94%) 5,000} 94% Mar! 101 Feb 
Credit roo Corp cl A-. 42%| 42 45 1,465, 41 Feb| 47% Jan | Reliance Managment 5s'54| 98%] 97% 9914} 44,000} 97144 Mar! 101% Feb 
Crown Cork & Seal Co, Ltd; 15 15 15% ,890| 13% Jan} 15% Jan | Ruhr Chemical Corp | ‘.. alias renal 80 85 5,000} 80 Mar| 85 Mar 
Dixie Gas & Util Co.-.---/-.---- ll il 75| 10% Feb] 13 Feb | Swift & Co 58__.__..-. 100 100 102 ,000| 100 Mar| 103% Mar 
Bast Boston Land.-_-.--.-.  — 5 5 15 4 Feb 6% Jan | Western Te! & Tel 5s ios3 98%| 98% 99 7,000| 98% Mari! 100% Feb 
Eastern Manufacturing --5)-...-- 3 3% 500 2% Jan 3% Mar ° 
Caster SS Lines Ine_--.20 106 102 106 1,747} 99 Jan| 108% Feb No par value. z Ex-dividend. 

Preferred......------ 9 * * 

ane. jeol 01%] ge 101K] «= a8 a Sel os ¥ F Chicago Stock Exchange.—Record of transactions at 
Eastern Utility Inv Corp. Per tied 16 165s 180 12, Jan i 7 Mar Chicago Stock Exchange March 23 to March 28, both in- 
Goonomy Grocery Stores. *)---.-- Jan ar 
Se ie ek. oul 310 3” 310 600) 9224 Jan) 27 Mar | clusive (Friday, March 29, being Good Friday and a holiday 
Empl Group Assoe__..-- 41 39}6 42%| 3,434] 3945 Jan| 4035 Jan | on the Exchange), compiled from official sales lists: 
Galv-Houston Elec. -.-.100)...--- 21 27 25) 21 Mar| 27 Jan 
General Alloys Co......--|--.--- 16% 16% 30} 15 Jan} 19 Feb Thurs. Sales 
Georgian Inc (The) ..-----]-.---- 6 7 110 6 Jan 84% Feb Last |Week’s Range| for Range Since Jan. 1. 

Preferred class A..-.-20)-..--- 16% 16% 105} 16 Mar| 17 Jan Sale of Prices. Week 
German Credit & Invest Stocks— Par.| Price. |Low. Htgh.| Shares Low. High 

Corp 25% ist pref....--|---.-- 18 18 55; 18 Feb Jan 
Gilchrist pistectoane | sere ae 25 395; 23 Mar| 33% Jan | Abbott ee wseneee 39%} 39 41%| 7,650} 39 Mar| 41% Mar 
Gillette Safety Razer Ce.*| 11234) 111% 114% 491} 111% Mar] 126% Jan | Seme Steel Ou .-...--.-- 89%; 88 90 750| 83% Feb] 91 Feb 
Greenfield Tap & Die ...25)-_.---- 17 17% 300} 12% Jan} 18% Feb | Adama (J D) Mfg com...% hie ow 38 38 1,600} 38 Mar) 434 Feb 

Greif Coop’ge Corp e! A-. 41 41 42 245) 39 Jan| 42% Mar | Adams Royalty Co com-..*/_.._-- 17% 18 350| 17% Mar) 25 Jan 
Hathaways Bakeries classA| 45 44 45 510} 44 Mar! 47 Jan | Ainsworth Mfg Corp parang 38%} 35 38%4| 3,150) 34% Mar! 42 Mar 

Preferred . . occ cccccccclececce 120 123 45) 110 Jan} 126 Feb | Ali-Amer Mohawk "'A’’..5) 15 14% 16%); 4,500! 14% Mar; 39 Jan 

Claes Bas. -ccvccssoscs 31 30 33 485) 30 Mar| 35% Feb | Allied MotorIndInccom.*| 37 29% 40 6,500} 2954 Mar| 57% Feb 
Hood Rubber...-------- | 24 21% 25 432) 21 Feb| 264 Mar | Allied Products “A’’.... 63 59% 67% 000; 49% Jan! 75 Feb 
Hygrade Lamp Co-..-..--|------ 42 44 560} 40 Jan| 52% Jan | Altorfer Bros, con pfd...-*{/-.-.-- 41% 41% 100] 414% Mari 53 Jan 

Preferred. .....-.-----/|------ 98 99 50} 98 Mar} 108 Jan | American Colortype com.*|....-- 42 44 500} 3645 Jan| 49% Feb 
Insurance Sec Inc....-- | a 28% 28% 5| 28% Mar] 33 Jan | Amer Com Alc Corp com.*}__..-- 79 81 250| 79 #$=Mar| 88 Fer 
international Com-.-. -.--.-.|------ 69% 81% 785| 68% Jan| 102% Feb | Amer Commw Pow “A”.*| 2634) 25 2834| 5,200) 22 Jan} 31 Mar 
Kidder Peab accep A pf 100/------ 93 93 122} 93 Jan| 93% Feb « Sees *| 28 28 30 250) 24 Jan| 34 Feb 
Libby McNeill & Libby -10)------ 1l 11% 63| 11 Mar!) 13% Jan Warrants ...........--|------ 9% 10 ,000 8 Jan} 11% Mar 
Loew’s Theatres.-.-.--. ee 11% 12 1,474) 11% Mar) 13 Jan | Amer Pub Serv pref_..100/-.---- 101 101% 150} 99% Jan; 1 Mar 
Massachusetts Gas Coe.100; 161%<| 149 162 10,620} 128% Jan} 162 Mar | Amer Pub Otil Co 

Preferred -.-..------ 100; 76%| 76 78 202} 76 Mar| 81 Mar Prior preferred _.-.-- ae 92% 93 96| 91% Mar| 95% Jan 
Mass Utilities Ass, eom__| 12%} 12% 13%) 10,311) 12% Jan) 15 Jan | Amer Radio & Te! St Corp*| 2234, 18% 22%/ 12,900} 184% Mar| 387% Mar 

ergenthaler Linotype 100) ------ 105 «1 420) 100% Jan| 112% Mar | AmericanServiceCo,com*} 1444) 1444 14%/| 7,400) 14% Feb! 16 Fee 
Nationa! Leather - -- --- 10 3% 3 320 3% Mar 5 Jan | Am States Pub SerAcom.*| 27 26% 27 975| 26% Mar] 29 Jan 
Nat! Manuf Stores Corp-.- 30 3 160} 30 Feb; 40 Jan | Amer Yvette Co Inccom *} 2144) 21 21% 600; 21 Mar| 22% Feb 
Nat Service Co-_-....------]------ 5 5 72 56 Mar 6% Jan| Preferred....--.-.--.-- *| 28%) 28 28% 600; 28 29% Feb 
Nelson Corp (Herm) tr ctf 5/.----- 224 64; 24 Jan| 27 Feb | Art earn Wks Inc— 

New Engi Equity Cerp- -- - 39%| 36 he 126) 36 Feb} 40 Feb | Commoam.........-.-- * 43 37% 46 3,450 Jan; &73% Feb 

Preferred.....----.100} 94 94 29} 92 Jan| 98 Mar | Assoc agen Ind Inccom.*| 48 45% 49% ,000| 4514 Mar| 66% Jan 
New England Oil Co.-.--.-.-|------ 15¢ he 300 5c. Jan| 20c. Jan | Assoc Investment Co....*| 52 50 53%] 1,250) 50 Mar! 60 Feb 
New Eng Public Service._*,-.---- 97% % 35| 96 Mar! 99% Feb | Assoc Tel Util Cocom...*| 28 27 29%| 1,350) 27 Feb Jan 
New Eng] Pub Serv pr pfd*| 102 101% 102 56; 101 Jan 104% Jan | Atlas Stores Corp com...*| 50 45 50 400; 45 Mar| 74% Feb 
New Eng Teil & Tel__---1006) 1473%4| 147 148 373) 144 Jan} 156 Feb | Auburo Auto Co com....*| 178 159 18034| 21,550) 131% Jan} 191 Feb 
North Amer Aviation Ime_-| 14%) 14% 15% 990; 14% Mar| 19 Jan | Automatic Washer Co— 

North Texas Elec. --.-- oy eee 8 8 34 & Feb} 10 Feb Convertible preferred..*| 32 32 34 900} 832 Mar! 39% Jar 

PES cneccecace 16D ccccce 30 30 65| 30 Mar| 35% Jan | Backstay Welt Cocom...*| 42 41 45 1,700} 41 Mar| 52% Jem 

SE isinipcimiann <i 100 28% 30 760; 28% Mar Jan | Balaban & Katzvtc....25| 77 74% 77 350} 74% Mari 88 Jan 
Reece But Hole M Co_..10} 17%| 17% 17% 58| 17% Mar| 18% Mar | Bastian-Blessing Co com-*|------ 35 800} 35 Mar| 46% Jan 
Reece Folding Mach...-.10}.----- 1% 721% 285 1% Mar 1% Mar | Baxter Laundries Inc A.-*/------ 18 20 950}; 18 Mar| 26 Jan 
Reliance ManagementCorp| 31}4| 28 34 3,875} 28 Marl 36% Feb | Beatrice Creamery com.50 0 78 94 900} 78 #=Mar| 98 Jan 
Shawmut Ass’n Con Stk...| 24%) 24 25 2,785, 23% Jan| 26 Mar] Bendix Corr Class B new5| 121%| 96 122 66,400} 96 Mar|-128% Jas 
Southern Ice Co_..-----..}------ 13 13 10} 23 Mar! 15 Jan | Binks Mfg Cocl A conv pt* *| 314%) 27% 31%| 4,200) 27% Mar!) 37% Jan 
Ster Sec Corp pt allot etis..; 32 30% 32% 650} 30% Mar| 37 Jan | Blum’s, Inc., common. --§ adele dol 25 26% 250} 25 Mar| 28 Mar 
OL *F 131 129 132 343) 129 Mar!] 139% Jan Convertible preferred._*|-_----- 61% 561% 310} 51 Mar] 654 Mar 
Totregtes O68. ....<-0 75 72 78 334) 72 Mar; 84 Jan | Borg-Warner Corp com. io 115 94% 117%%| 87,600} 94% Mar! 162 Jan 
,. » 12%| 11 18%4| 8,405 8 Jan| 17% Feb | Borin Vivitone Corp pref *| 37 9 37 2,960} 29 Mar| 39% Feb 
Traveller Shoe Co....-.-- 21%} 21% 22%) 41,520) 18% Jan| 24 Mar | Brach & Sons (E J) com..*} 2344| 23% 23% 600; 23% Mar] 29% Jan 
Tri-Continental Corp....- 32% % 32% 810| 29% Jan) 34 Feb a. Star Hlee ““‘A’’....*/------ 22 23 400} 22 Mar] 26 Jan 
> Gees 10434) 104% 104 20} 10444 Feb} 106 Feb aes *| 12%) 10% 12%) 5,150 3 Feb| 14% Mar 
Union Copper Land & Min|-..---- 75ce 4 75e 100} 70c Jan 1 Mar] Brown ae & WireclA.*| 2645) 25 27%| 3,600; 25 Mar| 36% Jan 
Union a 36 25 36 1.9015] 35 Mari 37% Mari Cies“D”...........- 2634) 24 27 ,400} 24 Mar] 37 Jar 
United Shoe Mach Corp.25) 75%| 74% 76%) 2,126) 74% Mar 87 Jan | Brown Mis I aretian ak saga io 48%| 45 50%} 1,650} 45 Mar! 67 Jar. 
ey eee 31 31 31 461; 31 Jan} 31% Jan | Bunte Bros common -..-10 —— 30 31 150] 27 Jan| 34% Me 
O &-Brit Int $3 pfd___-_.-_|------ 41 41 87| 39 Jan| 41% Jan | Bulova Watch Cecom...*| 29%] 28% 3034) 1,500) 28% Mar) 31% Feb 
U 8S Foreign Sec Corp Ist pf|--.--- 90% 90% 10] 90% Mar, 95 Jan $3 preferred......-- *| 49%| 48% 50 850} 4844 Mar! 50% Feb 
U 8 & Int'l Sec Corp_-.-_--_-|------ 18% 20 3,365) 18% Mar, 25% Feb | Butler Brothers...-.--.-- 20} 3134) 27% 31%| 19.750) 2734 Mar!) 45 Jan 
Utility Equities Corp.....}------ 244% 26 275| 244% Mar! 27 Mar | Campb Wyant&CanFdy*| 41 35 42 4,450) 35 Mar| 47 Jan 

, SS ae 102 101 104%] 1,793) 100 Jan! 111% Mar | Canal Constr Co conv pf.*| 20 19% 20%} 1,600) 19 Feb| 21% Jan 
Venezuela Holding Corp--|------ 53 6 225 5% Mar 9% Jan | Castle & Co (AM) com... 10 70 69 72 1,600} 66 Mar; 79% Jan 
Venezuelan Mx Oil Corp 10 67 66 69 1,980 Feb| 77% Jan | CeCo Mfg Co Inc com -..* 55 43% 55%! 5,500) 43% Mar! 86% Feb 
Wald@ort System Inc___._*/------ 22% 23% 270| 22% Mar] 26 Jan | Cent Dairy Prod Corp A pf*|------ 22% 23 300} 22% Mar| 43% Feb 
Waltham Watch cl ase ae 59 59 5) 59 Mar; 70 Jan = | Pub Serv pref_*|------ 97 98 400; 94 Mar; 98 Jan 
Waltham Watcn— Sent Ind Pow 

Pref trust ctfs_...... 100) 22-6 86 90% 100} 86 Mar; 95% Jan Pretetres . cncccsece 92 92 92 100} 92 Mar] 95% Jan 

Prior preferred...... fC 100% 100% 6| 100 Feb; 102 Jan | Cent ny r$ Ser (Del) .ccc- *|.----- 38 38 100} 24 Jan; 384 Mar 
Walworth Co......---- 25) 38 33% 38 146| 25% Jan| 42% Mar NR dai eininne *| 44 43 44 2,100} 35 Jan| 44% Mar 
Wasren BEres........-- 60} 151 49 151 20| 141% Mar! 164% Jan | OCentraiS AW Util 

lst preferred....----- ae 49 49% 115} 49 Feb| 52 Jani 4 Peeieteel ccaseccccane *| 96 96 96 500} 94 Jan| Jan 
Westfield Mfg Co com..--/------ 27 30 200| 27 Mar| 35% Jan Prior lien, pref....-.-- *| 10144) 101% 102 250; 100 Jan| 103 Jan 
Whitenights, Inc.......-.- 10%; 10 10% 250; 10 Mar, 17% Jan | Chain Belt Co com---..-- s| 50 50% 350| 49% Mar| 69% Jan 

Cherry Burrell Corp com.*| 51 61 700; 50 Janp| 58% Jan 

Mining— Chic City & C Ry par sh..* 2% 24% 2%)| 2,500 1% Jan 3% Mar 
Adventure Cons Copper 25/-.---- 50c 50¢ 25| 25c. Jan} 50c. Mar DE «nnumawhdame *| 25 22 26 1,500} 18 Jan| 31 Mar 
Areadian Cons Min Co..25 1% 1% 1%} 1,240 1 Jan 2 Feb | Chicago Corp com....-..-. *| 25%| 25 26 5,100) 18 Feb! 34 Feb 
Arisona Commercial. ---- 5 4 3% 4%] 1,910} 3% Mar 5% Jap 7 ER *| 66%)| 65 67%%| 24,200} 65 Mari 75% Feb 
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2066 FINANCIAL CHRONICLE [Vox. 128. 
Thurs Soles Thurs Sales 
Last |Week's Range| for Range Since Jan. 1 Last Week's Range! for Range Since Jan. 1. 
Sale of Prices. Week. —— Sale of Prices. Week. 
Stocks (Continued) Par.| Price \Low. High | Shares Low. High. Stocks (Concluded) Par.| Price. |\Low. High.| Shares Low. High. 
Chicago Elec Mfg A...-.- ae 14 14% 50%| 14% Feb; 15 Jan | Pub Serv of Nor Il— 
Chic No 8b & Mil Common...-.-......- 100, 240%4| 240% 240% 27| 205 Jan| 245 Feb 
PRERENE. cocesccoce og CO 62 63 126) &4 Jap; 65 Jan OCMIER . 2 cctcccecee= *| 24044| 240% 241 300} 205 Jan) 245 Feb 
Chic Rys part ctf ser 2.100)... _- 5 5 50 2% Jan 7 Mar 7% preferred.....-- eee 131 131 50| 125% Jan) 132 Jan 
Chicago Towel Co conv pf*|___..- 94 94 100; 94 Mar| 97 Feb | Pub Util Sec Corp pref_..-| 98%| 98% 98% 100! 98% Mar! 98% Mar 
City Radio Stores com-..*| 27 25% 27% 1,000; 25% Mar; 41 Feb | @R-# Music Co, com....*| 142 130 146%) 2,350) 130 Mar, 164 Feb 
Club Alum Uten Co .-*| 28%) 26% 30 10,100} 26% Mar| 34% Feb | Quaker Oats Cocom.-..-- a 340 355 90} 340 Mar; 369 Feb 
Coleman Lamp & St com.*}_____- 72 73% f 72 Mar; 80 Feb Preferred .--...-.-- 100) 115 115 «115 52} 110% Mar; 120 Jan 
Communweaith Edison. 100) 250 242 250 2,867| 209 Jan| 252 Mar | Raytheon Mfg Co-.-.----- *| 67 55 71%| 7,550; 53 Mar!) 74% Mar 
Commonw Uti! Corp B-.*}__---- 38 40 350} 35 Jan| 43% Jan liance Mig com-_...-- 10; 22 20 22 4,590} 20 Mar, 30% Jab 
Community Tel Co cum pt*}.----- 29% 30% 100| 29% Jan) 35% Feb | Richards (Elmer) Cogref.*| 2634) 26% 28 450| 26% Mar) 28% Jap 
Construction Material...*| 32 27 32 3,700} 27 Mar| 38 Feb | Howe Gear & Tooleom.. * 54 46 54 1,250) 45 Jan| 57 Feb 
REORTOG.. ssancvesesea *| 48 43% 48 4,05 43% Mar| 55 Feb | Ruud Mfg Co, com......*|_----- 41 42 250) 41 Mar| 44% Mar 
Consumers Co common. .5 9 7 9 3,250 i Mar| 13% Jan | Ryerson @ Son inc com__*| 39%] 38% 40%] 1,150) 38 Jan; 46 Feb 
TED tcinedendonsee 3% 3 3% 700 3 Mar 6% Jan | Sally Frocks, Inc, com...*| 28 28 29%| 2,030} 28 Mar| 31% Mar 
Crane Co, common...-.- 25) 46 46 46 1,745| 46 Jan| 48% Mar | sangamo Electric Co....*) 40 37% 40 850! 35% Jan| 46% Jap 
Curtis Mfg Co...---..-.--  —— 30 34 1,000; 30 Mar; 37 Jan | Saunders class A com....*| 60 50 60 800; 50 Mar| 73 Jap 
Davis indus Inc ‘A”’_...* 10% 9 11%| 2,950 7 Mar| 17% Jar i. 50} 50 50 50 750; 47 Feb) 51% Jan 
Decker (Alf) & Cohn, Inc.*}_._-_- 19 19 50! 18% Mar] 27 Jan | Seaboard Pub Ser Co $6 pf*| 94%| 9414 94% 50| 94:4 Feb) 95 Feb 
De Mets, Inc, prefww..-*| 35 33 35 900; 33 Mar| 37% Feb | sheffield Steel com_-.-_-.-- *| 70 66% 70% 780| 66 Jan| 90 Jap 
Dexter Co (The) com....*}.-.-..- 20 20% 450} 20 Mar| 22% Mar | Signode Steel Strap Co..*}_----- 17 17% 850| 17 Mar; 20% Jan 
PRB a pedi ne aves ee 26% 28% 750| 26% Mar, 32% Jan 
Ei Household Util Corp.10} 42 36 43 7,850; 30 Jan; 49 Mar Purchase warrants... -}------ 2 2 200 2 Mar 4% Jan 
Elec Research Lab ine. *| 10% 7 12%] 11,900 7 Mar| 22% Jan | 4onatron Tube Cocom...*| 31 27% 31%] 20,800! 273% Mar; 44% Feb 
EmpireG & F (Co 6%pti00| 93 92 93 400} 92 Mar; 96% Jan | 80 Colo Pow EIA com -25 aly wo 23 24%| 3,250) 23 Mar, 26% Feb 
6%% preferred....-. 100} 93%) 93% 93% 50; 93%4 Mar| 97 Jan | Southwest Lt & Pow pfd..*| 94 91% 94 575| 87% Jan! 94 Mar 
7% preferred -....- ae, es 96% 97 150} 95% Mar!) 98% Mar | standard Dredge conv of.® *| 33%) 28 3344} 6,500; 28 Mar, 41 Feb 
8% preferred_.....-. ee 108% 108% 200} 108% Mar] 110% Jan COMMER. .ccsvceesian 30 26 30 4,150! 26 Mar| 39% Mar 
Fabrics Finishing com_...*| 20% 9% 22 1,005; 19% Mar; 25 Jan | Steintte Radio Co_-....-- *| 28%) 25 29 8,150; 25 Mar; 49 Jan 
Fed’ated Public'ns $2 pref*}_____- 25% 28 600}; 25 Jun| 28% Mar | Sterling Motor, pref....30) 31 30 31% 750} 30 Mar; 36 Feb 
Fits Simmons & Connel Dk S8torkline Fur conv pref.25| 27 23 27 7 23 Mar; 30 Jab 
& Dredge Cocom.-.-.- ee 59 61 450} 59 #Mar| 83% Feb | Studebaker Mail Orcom.5; 18%) 16 18%| 1,800) 13% Jap} 22 Feb 
Foote Bros G & M Co ! 24 22 24 2,450} 22 Mar; 30 Jan CMS. « cmdiveon aden *| 27 25% 27%) 2,800) 2534 Mar; 30 Jan 
Yoote-Burt Co (The) com *} 48%] 47 50% 800; 47 Mar| 53 Mar | Super Maid Corncom.___.*| 60 50 60 5,700; 50 Mar; 74 Jan 
Gen Candy Corp ci A...-5]...--- 8 8% 200 8 Mar 8% Mar | Sutherland Pap Cocom_ 10} 16 14% 16 1,090} 14% Mar; 21 Jan 
Gen ores Bumper A...*| 42%] 38% 44%] 1,550) 38% Mar| 49% Feb | Swift & Co__......--- 10u} 132 129 132%} 1,550} 129 Mar} 140 Jan 
Ct Mieicnessaennned _* 42 37% 42 550| 37% Mar) 49 Feb | Swift International-----_ 16} 32%! 30% 33%! 6,800) 30% Mar; 37% Jan 
Gerlach Barklow com ...*| 20%! 19% 21 1,550} 19% Mar| 26 Feb | Tenn Prod Corp, ecom__._*}------ 25 26 650) 21 Feb! 28% Jan 
i. Seen *| 28 24 28 2,200); 24 Mar; 30 Feb | Thompson (J R) com...25| 46%| 46 48 950! 46 Mar| 62 Jab 
GleanerComHarves rCorp*| 90 90 97 1,000; 90 Mar] 125 Jan | Time-O-8t Controls “A”’.*| 29 26 29 1,350) 26 Mar) 39% Jap 
Godchaux Sugar, [Inc,clB*| 27%) 26% 28 500} 24 Jau| 38 Feb | '2tb St Store (The) pfd « *|_----- 22 23% 200; 22 Mar; 26 Jab 
Goldbiatt Bros Ine com. *| 30 28 30 650! 28 Mar| 36 Jan | United Chemicals Inc pf.*| 52 45 55 3,700; 45 Mar| 60% Mar 
Great Lakes Aircraft A..* 20% 15% 22 9,700 15% Mar! 32 Jan ‘init Corp of Am pref ° 29% 23 30 5,700; 23 Mar| 37% Jan 
Great Lakes D& D_...100| 235 220 235 60 220 Fel)| 275 Feb | United Dry Dks,Inceom_*| 1944 19% 20 3,200; 19% Mar; 23 Jan 
Greif Bros Cooper A com.*}_--.--- 40% 42 450; 39% Feb) 42% Mar | United Gas Cocom .... *}-.---- 28% 30% 730| 28% Mar 39% Jap 
Grigsby-Grunow Co United Lt & Pow clA pref*}; 96%| 96% 96% 200; 964% Mar! 100% Jan 
Common (new). ..---- 154 131% 158%] 92,150 13144 Jan) 179% Mar] (in Repre¢ orp part pt a 32 28% 33 2,000; 28% Mar! 42% Jan 
Gnd Grip Sh Co, Inccom *| 38%! 37 40% 600, 35% Feb| 42% Mar | Univ Prod Co Inc com_-_-_*}------ 48 48 100} 45 Jan| 55 Jan 
Mall Printing Co com-.-.- it 27%| 23 28%} 2,000! 23 Mar| 35% Jan | 08 Gypsum.-.....-._.. 20; 59 55 60%| 5,750) 55 Mar! 72% Jap 
Hart-Carter Co conv pf * 27% 24 27% 4,550) 24 Mar! 34 Jan cl 43% 42 45 750; 42 Mar; 53 Feb 
Hart Schaffer & Marx_.100} 173 172 173 535} 171 Mar! 190 Feb | U S Radio & Telev com- 111 101 117 40,750| 44% Jan) 141 Feb 
Hormel] & Co(Geo)com A *|____-_- 44 49 500| 383% Jan) 57% Feb/| Utab Radio Products oon 22% 18 23 13,050; 18 Mar; 56 Jan 
ay tapped — A* 40%) 34 44%| 12,250) 3 Mar! 59% Feb | Ut &Ind ag com_.._- 24 21% 24%! 43,550) 2034 Feb} 31 Feb 
Class B..-- banaue 39 30% 42 15,500} 30% Mar| 59 Feb UG | *| 28 2 28 %| 24,000} 25 Feb} 31 Feb 
IMinois Brick Co- ee 25 34%| 33 36 1,110; 33 Mar; 41 Jan | Van Sicklen Corp part cl A* 30%} 29 30% 1,500; 29 Mar) 36% Jap 
Inland Wi & Cable com.10| 78 70% 78 800} 70% Mar! 86 Mar | Vesta Battery Corp com 10 12%| 12% 12% 150} 12% Mar| 15 Jan 
Insull Util Invest Inc_....*| 40%) 37 43%| 13,750} 30 Jau| 53 es & tO a ee 30% 31 250| 30% Mar! 35 Mar 
Internat Pwr Co Ltd com *| 27%] 27% 27% 100} 27% Mar; 31 Jan | Vorclone Corp part pref *| 45 37 45 2,800} 37 Mar 657% Jap 
Interstate Power Co $6 pf *| 100%} 100% 100% 150} 100% Mar| 100% Mar | Wah! Cocom eS 3 20% 21% 1,700; 20% Feb; 27 Jan 
trop Fireman MigCovte*) 2844) 26 29'%| 15,700} 24% Jan) 34% Feb | Walgreen Co comstpurwai*|------ 55 55 50) 55 Mar! 78 Feb 
Irving Air Chute Co, Ine— Warcbel Corporation ----.*|------ 18 18% 200; 18 Mar| 26 Jap 
7 ee 23% 25 950| 26% Mar| 28% Mar >... saa 4 Oe 28 30 650| 28% Mar) 36 Jan 
Jefferson Electric Co com *| 53 46% 53 3,100} 45% Jan; 59 Mar | Ward (M) & Co, class A_.*| 1324) 131% 132% 600! 131 Jan}; 13344 Mar 
Kalamazou Stove com_..*| 102 95 104 2,450} 95 Mar} 131 Jan | Waukesha Motor Cocom-®| ------ 170 +178 140} 165 Feb; 210 Mar 
Kellogg Switchbd com_ 1f 14 12 14 10,300} 10% Mar) 19% Jan | Wayne Pump Co 
Fae 100; 69 69 69 550} 69 Mar| 74 Jan Convertible preferred_.*) 35 35 3644 550! 35 Mar, 46 Jan 
Ken-Rad Tube&i.p Acom*} 25 20 25 14,000] 20 Mar! 42 Fel: | Wextark Rad Stsinc.com*} 48!) 44% 49 9,950} 38 Jan| 65% Jab 
Keystone St & Wicom.. 45 40 46 2,300; 40 Mar; 58 Jap | Western Con Util Inc A__*}-.---- 23% 23% 200} 2334 Mar! 23% Mar 
White Star RefinCocom.*} --- - -- 43 48 1,000; 43 Mar; 6i Mar 
La Salle Ext Univ com ..10 4 4 4 900 4 Jan 5% Jan | Wieboldt Stores. Inc.....*| 48%4| 44 48% 750| 44 Mar; 57 Jap 
Lane Drug com v t c_..-- 20 17 21 2,450) 17 Mar; 29% Jan | Wilcox-Rich conv pf A._*}------ 45 45 100; 37 Jap; 49 Feb 
Cum preferred . - “° yee 20 25 1,400} 20 Mar; 32 Jap |) Se see 43% 43% 100} 33% Jan) 49 Feb 
Lawbeck Corp ctfs of dep_-|------ 109 ~=100 100} 100 Jan| 102% Jan | Williams Oll-O-Matic com*| 2634) 24 26%4| 5,800} 20 Jan| 29% Jan 
Leath &Cocom . . ee 18% 21 1,200] 17 Jan| 25% Mar | Wil-Low Cafeter Inc com-*| ------ 24 24 100; 24 Mar 29 £Mar 
Cumulative preferred __* pi, SPONGE 42 43% 500} 42 Mar| 46 Jan Winton Engine con pref. *| 70 57 70 3,250| 57 Mar, 94 Jan 
Werrants. ....0.sccccs- S 5 8 1,300 5 Mar; 11% Mar | Wolverine Portl Cement-10}------ 6 6% 65 6 Jan 8 Feb 
Libby ee & Libby.10} 114) 11 12 6,700} 11 Mar) 154% Jao | Woodruff & Edwards ine— 
Partic clases A........ ®/.---.-.- 24% 25% 300; 2434 Mar, 28% Jan 
Common sa ct ise ial *| 24%) 23 24% 950] 23 Mar| 2634 Feb} Wrigley (Wm Jr) Co com. 3 724% 72% 100} 724 Mar, 80 Jan 
Lindsay Light, com-..... | ae 3% «4 300} 3% Jan} 5 Feb! Yates-Amer Mach part pf*| 26 21% 26 5,200} 2136 Mar, 32 Jan 
Lion Oi] Ref Co com __.-_ *| 27%] 23 28 5,400} 23 Mar, 34 Jad | Yellow Cab Co Inc (Chic) *| 3314) 30% 334| 2,400) 3034 Mar 35 Jan 
Loudon Packing Co---.- ~ 44 45 200} 43 Jan} 60 Feb] Zenith Radio Corp com_.*| 41 33344 42 | 40,25C| 3334 Mar! 6236 Feb 
Lynch Glass Mach Co...*|_.---- 24 26 400} 20 Mar! 30 Jac 
McCord Radiator Mfg A.*| 42 38 8 42 550} 38 Mar) 44% Jan Bonds— 
McQuay- Norris Mfg *| 60 60 62 400| 57% Jan! 65 Jap | Chic City & Con Rys 5s Kas 72%| 72 724 |$11,000, 65 Jan| 72% Mar 
Mapes Cons Mfg Co com_*}_...--. 37 38% 500} 37 Mar| 42 Jan | Chic City Ry 58_..--- 83 83 83 5,000) 81% Feb, 85 Jap 
Mark Bros Theatres pref *|.---.-- 25 25 200) 23 Mar; 334% Jap | Chieago Rys 5s__._-- 1927 Sidi ws cite 88% 88%| 2,000) 78 Feb) 88% Mar 
Material Serv Corp com 10|------ 33 35 850} 33 Mar| 42% Jap ae 1927 52 5044 52%! 45,000; 414 Fev, 65212 Mar 
Meadow Mfg Co com._.___* 19% 16 19%| 10,450 144% Jan) 29% Feb Adjustmant ine 4s__1927}....-- 26 26 1,000; 23 Mar} 26 Mar 
Mer & Mfrs Sec— Commonw Edison 58.1943} -.---- 102% 102%} 2,000) 102% Mar, 104% Jan 
Part preferred - . . .-.- 25) 27% 4 27%| 2,450] 24 Mar; 32 Jap lst mtge 5s ser A_-.1953]-----. 9934 9934} 1,000; 9934 Mar! 103 Mar 
Mid Cont Laund Ine, A_.*}_----- 29% 30 760| 29% Mar| 34 Jap Ist mtge 44s ser D_1967].....- 96% 96% 1,000) 96% Mar} 99 Jan 
Midland Steel Prod com--_*|-_----- 104 104 50} 98 Feb; 108 Jan | El Paso6 4s-_...-.--- Ce 100% 100%} 5,000; 98% Jan) 101 Jan 
Middle West Utillties_._..*' 170 161 173 6,200] 161 Mar; 190 Jap oo ee le | 103 103 2,000; 99% Mar, 103 Mar 
Preferred_-_........- 00 118 117 119% 1,450) 117 Mar} 122 Feb | Insull Util Inv 5s A__1949| 210 205 210 2" 000; 140 Jan; 251 Feb 
$6 cum preferred > a 100% 101% 650} 98 Jan) 103% Feb | Medinah Athletic 6s__1947 99 99 99 3, 000! 99 Jan; 99 Jan 
$6 cum Sor lien pret__*| 10034] 10034 101 5% 550} 90 Jan 104 Feb | Mer & Man Bidg 6 4s A ‘43]------ | 100 100 2,000! 100 Jan} 100 Jan 
Prius lien wre ere 100} 121%] 121 121% 400} (21 Mar 127 Jav | National Toll Bridge Co— | | 
Midland Util,7% pritien106/ 1)7 97 97 50} 97 Mar; 102 Jap ee ON, gs 98 98 10,000; 98 Mar) 98 Mar 
Miller & Hart,iue conv pf*| 4634) 46 47 1,650] €6 Mar) 52 Jan | No Amer Fund Corp 6s '49]------ 974% 97%| 5,000). 9744 Mar, 97% Mar 
Minneap Honeywell Ree *| 65 61% 65 1,300] 55% Jan) 71 Mar | Swift & Co Istsfg 5s_1944/_____- 101 101 | 3,000 101 Mar 102% Feb 
Miss Val UtilInv prlienpf*; 96%! 92 94% 118} 90 Mar; 94% Mar | United Pub Serv 6%s_1933] 99 99 99 | 5,000) 98 Mar} 10044 Feb 
M®-Kap Pipe Line com.__*| 3334| 27 37%4| 17,400] 22% Jav| 39% Mar) Wrought tron of Am6%s's8].--.-- ‘100 100 8,000) 100 Jan| 103 Feb 
Modine Mfg com_....._. 52 48 53 2,7 48  Mar| 68 Feb 4 
Mohawk Rubber * No par value. 
a 7. 5 x 
sauna fares cl "| St Soul “Geol ae hae . = Philadelphia Stock Exchange.—Record of transactions 
Monsanto Chem Works..*| 128 | 127 128% |  650| 104 Jan| 130 Mar | at Philadelphia Stock Exchange March 23 to March 28, both 
. 
Bere Oe a--~-S)------| 18 2001 33 Mar) 26% JP | inclusive (Friday, March 29, being Good Friday and a holi- 
Morgan Lithograph com *| 28 25% 28%| 800] 25 Mar| 66% Jan} day on the Exchange), compiled from official sales lists: 
Morrell) & Co Inc. .___-_-- *| 60%) 59% 61 4,350| 59'%4 Mar! 66% Feb 
Muacie class ““A’...*| 24 18 24 350} 18 Mar| 81 Jan Thurs. : Sales | 
Lae *| 20 15 20 550| 15 #£=Marl 30 Jan Last |Week’s Range\ for Range Since Jan. 1. 
Muskegon Mot Speciaities Sale of Prices. Week. | 
Convertible class A__..*| 27%4| 23% 27\4| 2.750| 23% Mar| 3634 Jan Stocks— Par.| Price. |Low. High.| Shares. Lew. | High. 
Nachman §pringfilled com*| 67 60 68 4,300} 60 Mar| 7634 Feb | AlmarStores-.-.------- *| 6% 6 6%| 9, 345| 6 Mar, 8% Jan 
National Battery Co pfd *| 5134) 50 53 950} 59 #Feb| 64 Jan | American Milling--.--- een 25% 25% 100, 18 Jan} 28 Feb 
Nat Elec Power A part__ *| 32 27 32 2,850] 27 Mar| 38 Jan | American Stores..------ *| 84%) 80% 88% 17,700) 8014 Mar| 97 Jan 
National Leather eom___1( 346 3 3%) 3,350 3 Mar 5% Jan | Bank of NoAm & Tr Col00}_----- 540 560 186| 485 Jan) 595 Mar 
Nat Secur Inv Co Bankers Secur Corp pref 50} 55%| 55% 59%) 7,500) 55% Mar) 63% Jan 
6% cumul pref. .--- ~100} 103 101 104 3,050] 101 Mar} 105% Feb 70%, POORTIOR. 64 ccc coclecone= 43 43h 100) 43 Mar| 43 Mar 
Wat Standard eom--___. 44 39 44%] 5,950] 39 Mar| 56 Feb | Pell Tel Co of Pa pfd_-_-100)------ 114}, 114% 405| 114144 Mar) 118 Jan 
New Eng Pow Ass6% pf 100} ------ 97 97 50| 97 Feb| 97% Mar | Blauners all certificates---|------ 58 58 200, 52 Jan) 59% Jan 
Nobbiitt-Sparks Ind com.*| 36%| 32% 39 1,950] 323, Mar| 50 Feb | Bornot Inc_-..-..-------|------ 8% 8%) ~ 100) 8% Jan} 10 Feb 
North American Carcom.*| 51 47% 52 4,200; 40 Mar} 70 Jan | Budd (E G) Mfg Co-_---- *| 5544) 4744 66}0| 21,900) 34% Jan| 66% Mar 
North Amer G & Elcl A_*| 2234' 20 2234] 1,400] 20 Mar| 26 Feb RE Apis 75 = 83 617| 5634 Jan| 88 Mar 
Northwest Eng Co,com._.*} 40 39 42 450! 39 Mar| 48 Feb | Budd Wheel Co-_........-- 92%| 65 98 10,800) 34 Jan) 108% Mar 
Obmer Fare Ry A.-.-.....- 51%! 51% 53 600} 51% Mar| 53 Mar | Cambria Iron--..------- 50) 40%| 4034 40% 240) 3934 Mar| 41% Jan 
ontario Mig Co com *| 30 30 31%} 1,150 Mar} 40% Jan | Camden Fire Insurance---| 36 33% 36% 10,500) 33% Jan) 42% Jan 
Oshkosh OverallCocom..*/ 13 1 1234 14 | 1,150] 1234 Mar| 15% Mar | Catawissa RR Ist pref--50/------ 4444 444) 10) 44% Mar) 45% Feb 
Convertible preferred. .*| - - - - - - | 23% 25%) 1,400) 2334 Mar} 27 Mar | Central Prop com-_.-...--- 9% 9% 10%) 3,095) 7% Mar) 11 Mar 
Pac Pub Ser Cocl‘*A"’ com®| - - - - - - 23 % 23%! 5,500) 21% Fei 24% Mar | Com’wealth Cas Co----- 10} 25 24% 26 800) 24% Mar; 32 Jan 
Parker Pen (The) Coeomiu| 49%! 45 49%| 1,650) 45 Mar| 57 Jap | Cramp Ship & Eng----100}.----- 2 % 3 2,500) 2% Jan) 4 Feb 
Penn Gas & com..*} 21%! 21% 22 1,350} 20% Feb] 24% Feb | Curtis Publishing Co pref. -| a | 11434 115% 127| 11456 Jan 120 Mar 
Peoples Lt & Pow “A”com *|------ {53 53 200} 47% Jan| 58 Feb | Electric Storage Battery 100 82%4| 79% 85%) 1,181) 79% Mar) 92% Feb 
Perfect Circle (The) Co..*| 4734 4€ 49 1,500} 4644 Mar] 60 Jan | Fire Association -------- 10; 48 4634 49 | 3,200| 46%, Mar) 5244 Mar 
Pines Winterfront Acom_6| 184 jj 8€ 184 2,150} 166 Mar) 236 Feb | Giant Portland Cem pref50)------ 39% 39% 100} 39% Jan) 41% Feb 
Poor & Co class B com...*| 27% 2% 273%) 3,400] 22:4 Mar| 34 Mar | Horn & Hard(Phiia)com - _ | 224 224° | 20} 224 Mar 233 Feb 
Potter Co (The) com._._- *| 29%} 7 30%] 1,250) 27 Mar] 4036 Jan | Horn & Hard (N Y) com-*|-.----| 56 57%) = — 700) +554 Mar) 62% Jan 
Process Corp com ....-- *| 20 €< 21 1,500} 19% Mar| 33 Jan Insurance Coof N A. ...10! 80%! 78 81%! 1,700: 78 Mar! 91 Jan 
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Thurs. Sales 
Last "or Range Range Since Jan. 1. '| Week's Range yall Range Stnce Jan. 1. 
Sale , of Prices. | Week. 

Stocks (Concluded) Par.| Price.|Dow. High Low. High. Stocks (Concluded) Par. .|Low.  Htgh.| Shares Low. High. 
Lake Superior Corp___.100| 27%] 23 29 17 Jan; 42 Jan | Benesch I & Sons Inc w i.. aA 99 6,000} 99 Mar; 9944 Feb 
Lehigh Coal & Navi....50} 152 146 156% 146 Mar; 169 Jan | Iron City Sand & Gravel— 

a not ane Se Pt ae 10} 21 7 21 20% Mar 1 sa en st aes 4 wat OS 95 2,000; 95 — Hy oe 

anufact CasIms........| 64%] 6 68% 9 Feb; 7 an ec Ry Ist 5s_...1931 95 95 2,000} 93 ar e 
Manufactured Rubber --_10 1% 1% 2 4% Jan 3% Mar Ist & ref 64s ser A_1957 81% 83 10,000; 81% Mar; 88 Feb 
Mark (Louis) Shoes Inc. _*/______ 2% 2% 2 Feb 3% Jan | Prudential Refin One--. 43 Pe | 24,000; 100 Jan} 104% Jan 
North East Power Co____*| 47 40 48 40 Mar| 57% Jan | Silica Gel 6%s______- 932 108 108 1,000} 10014 Jan| 110 Mar 
Penn Cent L& Pcum pf..*| 79 78 #79 78 Mar} 81  +# Feb | Sou Bankers rs Sec 537271938 103 103 6,000! 101 Jan| 105% Mar 
Pennsylvania Insurance.__| 165 150% 172 136 Feb| 175 Mar 6%% notes....... 1937 95 95 12,000; 95 Mar; 97 Feb 
Pennsylvania RR--_._- 50} 76%| 73 76% 73 Mar! 82% Jan | United Ry. 1 El ist 4s_ ee 61 614%} 21,000; 60% Feb; 65 Feb 
Pennsylvania Salt Mfg__50)______ 92 95 92 Mar! 97% Jan Income 4s_........ 1949 34 34%| 24,000} 33 Mar| 43 Jan 
Phila Dairy Prod pref_..__|_____- 90 90% 90 Mar; 93% Jan Funding 5s.-.-_._- 1936 52144 53 | 10,100/ 52 Mar] 63 Jan 
Phila Elec Pow pfd____- aay 33% 33% 331% Mar| 3434 Feb 6% notes.......... 1930 95% 95%] 3,000) 90 Jan} 96 # =Mar 
Philadelphia Inquirer. _-__|__.__- 42 42% 42  Mar| 4215 Mar J eT See 1949 76% 76%] 12,000} 7434 Mar| 83% Jan 

7, ea ee 52 52 52 52 Mar| 52% Mar | Wash Balt & Annap 5s 1941 76% 77 11,000! 76 Jan' 83% Jan 
Phila Insulated Wire ____- OR eines acerah 60 60 57 Jan| 63 Jan ® No par value. 

Philadelphia Nat Bank____|__._._|1025 1075 1025 Marj1075 Mar 
gs tebe hese BE 20 Jan! si Me | . Pittsburgh Stock Exchange.—Record of transactions at 
© Orr@Gd . 2. ~---- OU). -.--- « = I 

Philadelphia Traction -._50|_----- 524% 52% 51 Jan} 55% Jan | Pittsburgh Stock Exchange March 23 to March 28, both in- 
Phila & Western Ry__._50}__.__- 6% 6! 6 Mar 9% Jan . 
heating TratieaGe......)..-.-- ae 18 Marl 18 war | Clusive (Friday, March 29, being Good Friday and a holiday 
R F Land Title new______- 75%4| 75 80 69% Feb! 34% Jan | on the Exchange), com iled from official sales lists: 
Reliance It id "| 22 22 22 Feb| 26. J 

TN a SE y + y 1 6 ty ¢€ an 
Shreve El Dorado 1 Pipe L 25 32%| 31% 33% 31% Mar 38% Ja “| week's eides ‘— Rimes Gitte ta. 1 
8 - (rrr %| 6 6 48 J 70 Mar , « B 
Tacony-PaimyraBridge..*|. "| 46% 47 36 Jan| 49% Feb ie pe ral, Prices. | Week. =. 
Telephone Sec... _--_-.--.-|..---- 7% 8% 7% Marl 9% Mar — , j P ° A Low. k 
Tono-Belmont Devel----1|_.._-- % at 3% My ned 1% - Alleghany Oteed cats 7p a1 100! 60 Fen| 90 Mar 
T BAUME. ....5.. 1 5% 3% 3% 3% Mar an *1 com. -... 
Union Tae ewes ee 37 %| 37% 38. 35° Jan 38% Jan | Aluminum Goods Mfg---- 31 1,430} 29 Mar; 39 #Feb 
United Corp temp ctfs_._-| 46% 39% 48 39% Mar| 60% Mar Amer VitrifiedProd, pf 100 83% 15} 83% Mar 85% Mar 
United Corp ctfs of dep 444, 44 \y% 44 4 Mar 44 ly Mer AmWindGIMach com _100 25 280 24 Feb 32 Jan 

Temp ctfs preference...-| 44%4| 42 44% 42 Mar| 47 Feb | Arkansas Gas Corp com -* 5%| 8,745] 35% Jan| 5% Mar 

ESE ean 443% 44% 44% Mar| 44% Mar  Lencinmesidnn MET EE CTO 10 8\%| 7,875 73% Jan 8% Jan 
United Gas Improve___.50} 168 157 173 157. Mar! 195% Jan | Armstrong Cork Co --_--- * 63% 835} 61% Jan) 65% Jan 
United Lt & Pr A com_.*|______ 34% 34K 32% Jan| 42% Jan | Blaw-Knox Co..__...-.- 25 43 1,295} 38% Feb| 45% Feb 
U $8 Dairy Prod class A__*}_____- 50 351 48 Jan| 5314 Mar | Carnegie Metals Co ---.10 18% 495} 17 Mar; 20 Jan 

Common class B- - - - - - , aaa 13% 13% 13% Mar! 15 Feb | CentOhioSteelProd,com -.* 27 600) 25 Jan} 28 Feb 
Victory Insurance Co__.10} 21 20% 21% 20% Feb| 25% Jan | Clark (DL) Co, com.--.-- 17%| 4,285) 164% Mar; 18 Mar 

7; . >Hi “ BIZ 3 52 Consolidated Gas, pf ...50 26 67| 25% Mar| 26 Mar 
West Jersey & Seash RR 50| 4514) 4514 46%, oS Mami ce . aon | Gonetannel Bee, at... 08 20 100} 1934 Mar| 26 Feb 
y : 39% ? ‘1 
Westmoreland Coal. --.-- 50| 39 39 394 35 ar 3 Jan Crandall McK & Ht 2... 26 475 25 Mar 29 Jan 

Rights— Devonian Oil--......-- 10 6% 67 6 ar an 
Girard a 101%} 101 107% 101 Mar| 107% Mar =x an A Util com -- ro = os mt % = tae LA 

Bonds— Follansbee Bros, piz227100 98 30| 97% Mar] 99% Jan 
Adv Bag & Paper 6s W I '62|_____- 9514 98 | $8,000} 95'4 Mar} 98 Mar | Harb-Walker Ref com--.* 60 140} 52 Janj 60% Mar 
Elec etueeien ctfs 48_'45| 54 53 % 54 18,000} 52 Jan| 54% Jan | Independent Brew pf- --50 2% 25 1% Feb 3 Feb 

Certificates of deposit . -_|..._.- 51% 514%; 2,000} 51 Mar| 51% Mar | Jones & Laughlin St pf.100 121% 10} 121 Jan} 12134 Mar 
Phila El/Pa) ist 434s ser '67|__.__- 98 «8698 1,000} 98 Mar} 99% Jan | Koppers Gas & Coke pf--- 102 185] 101 Marj 103% Feb 

lst lien & ref 5s___-- 1960}...._. 101% 10134} 1,000} 101  Mar/ 105 Jan | Libby Dairy Prod com -.* 40 1,105] 25% Jan) 43 Mar 

eas 1966]... 10234 10334| 4,500} 10214 Mar| 10574 Jan | Lone Star Gas. --....-- 25 7134] 4,098] 67 Jan) 75 Feb 

Ist lien & ref 5}4s8__.1947| 105 1051 7,000| 105 Feb| 106% Jan | McKinney Mfg com._--- 12% 625} 12% Jan (ha a 

Ist Hen & ref 5143_.-1953| 10534| 10434 10544} 8,500) 104% Mar| 106% Jan | Nat Fireproofing com --50 15 150} 10% Jan} 17 -_ 
Phila Elec Pow Co 5'%s8-_'72|___._- 10254 104 9,500) 1025 Mar| 106 Jan Preferred -...-----.-- 50 34 ie et Fr i ro 
Phila Sub County 434s... -|... -.. o| Sis sue | camel geet gen) ganet. gue ped pow Mee dhpgmmet' soc | 9,000] 300° Mar| 75¢° Jan 

* No par value. Pgh Investors Security ..* 2 an 

* : Pgh Oil & Gas. .__..-._- 5 3% 40 3% Jan 4% Jan 

Baltimore Stock Exchange.—Record of transactions at Pittsburgh Plate Glass - 100 67 70 879| 64 Jan  & Jan 

Balti in- | Plymouth Oil Co__..___- 5 26%] 1,410) 24 Feb] 30 an 

Itimore Stock Exchange March 23 to March _ ee enon an aetna Sianeli = oy a Se ee 

elusive (Friday, March 29, being Good Friday and a holiday | gait Creek Consol Oil. ._i0|..2 ~~ 4 4 a4] 4 Mori 6% Jen 

on the Exchange), compiled from official sales lists: San Toy Mining _....-_. 1 5e 7c | 11,500} 5¢ Jan} 25¢ Jan 

; Stand Plate Gl pr pf _-100|-....-| 32 32 301 25 Jan| 32 Mar 

Thurs. Stand Steel Springs _...../------ 75 17% 455| 73 Jan} 87% Feb 

Last |Week's Range Range Since Jan. 1. Suburban Electric Dev ..*|/--....| 22% 23} 500] 221 Mar; 29 Jan 

Sale of ree a. Ze Hua Union National Bank. _100 516 “e RS - ee 7" a 

Stocks— Par.| Price. \Low. 0 ww gh. Union Steel Casting com _* oaiels a 2 e an 

UnitedEngine&Fdy com. _* 40% 42 1,460; 38 Jan} 4414 Feb 

Arundel Corporation _...*} 40%] 3914 41% 3934 Mar) 4334 Feb | United States Glass _...25}.._..-| 13% 13% 325] 10344 Jan} 15 Feb 

Baltimore Trust Co--.-.50) 190%4| 188% 191 165 Jan; 195 Jan | Vanadium Alloy Steel. -_.- 71 71 170} 70 Mar| 72 £=Mar 

Baltimore Tube pref... .100 6744 yo % 68 61 Jan} 75 Feb | Westinghouse Air Brake._* 46% 50% 961} 46 Jan} 54% Mar 

Black & Decker com -_-__-- 43 43} a6 Fw pes _ ~~ 

Central Fire Sroumeats. 0 si 6 ange 35 35 é Mar an Unlisted— 

Voting trust ctfs .---- _ 35 35 35 Mar; 40 Jan | Animal Trap Co .__..___-_|_--.--- 45 45 50} 45 Mar| 45 #£=Mar 
Century Trust-..-.--.- od CO 200 200 198 Feb} 210 Jan | Lach-Linn com______-.__-/_-.--- 19% 19% 250| 18% Mar} 20 £Mar 
Ches & Po Tel of Balt pf100) 11614/ 116 117 113% Jan| 11714 Feb Proferred........... pas 41% 80/ 40 Mar} 41% Mar 
Commercial Credit. -..-.*/--.--- 4734 4834 4034 Feb; 62 Jan | National Erie pref A ._._- 25% 25%! 1,105) 25% Mar| 26 Mar 

Preferred ..-.....-.- 35 25%, 24% 25% 2444 Mar| 26 Jan | Oil Well Investors........ 2° 32 10| 32 Mar| 37 Feb 

Prowrred B.........- 25} 25%5| 2515 2614 2544 Mar) 27 Feb | Penna Industries pref-_---- 0 110 505} 110 + Feb| 111 Feb 

6%% ist pref......- 100; 100 99 100 99 Mar; 10414 Jan | pgh Screw & Bolt Corp-_-_- 23% 26 6,341| 23% Mar| 29 Mar 

pf eee 14y%j| 14 15 12 Jan}; 15 Mar | Rudd Manufacturing _-__~ ae 41 215} 41 =Mar| 44 #$=Mar 
Com Credit of N O pref..-/.-_--- 2414 24% 24 Feb| 25% Jan | western Pub Service v tc ---| 24% 26 4,945| 24% Mar! 28% Mar 
Consol Gas E L & Power_*| 90%] 8&8 po % B .. ad rte And Witherow Steel -.......-- 55 63 910| 37% Jan) 75 Mar 

6% ies D 100} 10914! 109 1094 0 Mar 4 Fe 

5% ee omtan A100) 100%! 10034 101% 10014 Mar| 103. Jan Rights— 
. ae erry -- 100 see 8 4, - ¥ ay mel 434 a Armstrong Cork Co. -.--.-!_-- 1% 1%' 17,494 1% Feb 1% Mar 

Eastern Rolling Mill_-_--- 344) 274% 29% u%Mar| 34% - 

et een 28 28 28 28 Feb| 3414 Feb * No par value. 
z Y 25| 125 25 124 115 135 Feb 
Eagultabie Trust Co aA 50 203 292 300 303 a +7 i Cleveland Stock Exchange.—Record of transactions at 
Finance Co of America A.*|____-- 1244 1246 11 Jan) 1234 Mar | Cleveland Stock Exchange March 23 to March 28, both in- 
ee ee O--ee------| Ou Matl lou ¥eo | clusive (Friday, March 29, being Good Friday and a holiday 
waa <8 ¢ 583 57% Mar} 60% Jan | on the Exchange), compiled from official sales lists: 
Houston Oil pref vt ctfs100) 85 85 ; - - Mar| on % oe ales 
Mfrs Finance com v t-.-25) 28%4| 28 28 ‘ an| 36 ‘e , 

Ist preferred... --__- 25, 21 | 21 21% 20.4 Jan) 22 Feb Wonie Renan fe. | Sena Mines Aik 

2 5 17% Mar 9Y e ° . 

Maryland Casuslty Go._23| 155 148 155 . 148 Mar! 18314 Jan Stocks— Par. .|Low. High.| Shares.| Low. High. 
Maryland Mtge com__-_-_- *| 42 3914 45 31 Jan}; 46% Mar ; 

Merch & Miners Transp__*| 43%) 43's 44%4 i Bee) Os aan | Oe ee Oe an---- ‘ oe i0 190 10 Mar| ia % — 
Monon W Penn PS pref_25)_____- 25% 25% 25% Mar! 27 Feb Allen Industries com - - .-- : : be os Saael 34 Feb 
Mortgage Security com__*|_____- 1 1 1 Mar} 4% Jan Preferred - - - --------- " : 2 38 Marl 40 i 

2d preferred ---___-- 100, 5 5 5 5 Mar] 14 Jan | Am Multigraph com ----- 35% 37 80 . 

Mt V-Woob Mills v t__ 100| 15 13% 15 13 Jan} 15 Jan | Apex Electric ---------.- ° 32 33% 1,051! 26% -_ eer 4 

PINRO « 325 45---- 100} 80 80 80 76% Feb| 82 Jan | Bessemer Lime&Cmt com : 36 * 4 a Lo ' Hy vob 
Nat’l Marine Bank---_-___}_._--- 80 80 80 Jan} 80 Jan | Bond Stores “*B” -------- : ‘ : 28% M 
Nat’l Sash Weight, pref- 5144] 49% 51} 49% Mar| 5214 Mar | Buckeye Incubator com --* 21 25% 788} 104 Jan 5% Mar 

ome Cea "| 84 87 77% Jan| 93 Jan | Bulkley Building pfd_..100 6414 64% 60| 65% Jan| 66 Mar 

row Ameen Cs Cold) 5 | 86% 86% 85%, Jan| 88 Jan | Byers Machine“A” __--- * 12 12%; 125] 9% Feb| 20 Feb 

-- << -- =) 8 7 e 

Park Bank...._..___- *10) eater 30 30 30 Feb| 31 Feb | Central Alloy Steel pfd- 100 108 34 109 105].-..-------|--- eee 

Penna Water & Power.-.*| 83%;| 83 88 83  Mar| 100 Jan | City Ice & Fuel--------- S 20 oo neee 13% Mor 
Sharpe & Dohme pref-_ “id0 110 110 =110 119 Feb! 111 Mar | Clark, Fred Gcom ---.-- io : 9 0% ‘ 4 

; | \ Cleve Auto Mach com -_50 25 25 100} 12% Feb| 30 Mar 

Sou Bank Sec Corp pref ___| --| 100 100 100 = Jan} 101% Jan | Cleve Auto Ma ¥ Ay. 25 Feb 

dG t 100)------| 45 46! 40% Jan| 48 Feb | CleveBldersSup&Br com -* 2834 28%! 120) 2815 Mar e 
Ga Waris Wien Sen case ae 40 40 39. Jan| 43 Feb | Cleve-Clifts Ironcom --- = 195, 210 56] 135” Feb] 220, Mar 
<< Gents ? 2 Cleve Elec 116% pfd.--1 % 

Union Trust Go...-2-2- oe 344344 330 Jan| 364 Jan | Cleve Railway com ..-100 105 10534] 603) 10444 Jan| 110° Mar 

United Rys & Electrie._50|. 914! 914 10 9 Feb} 13% Jan | Cleve Securities P L pfd -10 3% 3% 63| 3% Jan oo an 

U S Fidelity & Guar new_.| 84 78% 85 7834 Mer) 94%4 Jan | Cleve Stone com. - ------- * ZS Vey, 350 22 oe 25 Mer 

Taree Ts © | ee 63°4 Maal “sg Mar | GleveWorstedMillseom 100 a 25] 16 Mar| 1934 Mar 

5% rs’ 
Woot Ma Da Sty pe * nae 110° 110” 102 136° . ¥eb Cc Mess be Auto Parts pfd_* 30% 33 450) 304% Mar) 35 Mar 
poked: on toe mga *!| 92 | 92 92 91 Mar} 96 Jan | Chase Brass pfd------- 100 103 % 1034 100 103 Mar 104 Y% Feb 
ee a es . =e sah | ‘oh | Dow Chemical com -_-.--_-- * 250% 3 . an 

Prior preferred _._..-- ko seed: Fae 5314 53} 53 Feb; 54 Feb | Dow Chemical com ; 

‘ ‘ , ; M Soha 60 60% 277| 57 Jan| 69 {Mar 
hanes emo zien a cee - °? oS Se... 32 32. 75] 32 Marl 34 Feb 
: 1 ~ 225 7% 7% 30| 5 Jan| 11% Fe 

Rights— Falls Rubber pfd - == = ‘ 
he ay Mi i 294 Mar] 33 ob | Fete eaiomaio|.°..| 280 280 | "4a] 88% tas] an8 a 

Bonds— 6% preferred - - - - - - - 100 110 110 ai 109 ¥4 Jan ui Jan 

City 7% preferred _------ 100 109 109% 207) 108 e an 
ery Ae . rn gare 97 97% 97 Mar| 9934 Jan Foote Burt (new) a : = 74 poss 4 Be i = 
Mar| 99 Jan | Gabriel Snubber ---.----- 

4s Emgine house...21987| 9734 07% 97 Ms 97 4% Mar 9914 Jan | Geometric Stamp --..--- ° 3334 35 520/ 29 Feb| 3534 Mar 

4s Annex impt 1954| 97 97 97 97. Mar! 99% Jan | Gen Tire & Rub com--.-.25 290 290 5| 250 Feb| 300 Mar 

4s Paving loan____- 1951/_____- 97 97 97 Mar| 99% Jan Preferred ...--.---- 100 | 9934 99% 70| 9934 Jan| 102 Jan 
4s (e'p’n) sewer 2d ser'46' 97%! 97% 97% 97% Mar| 97% Mar Glidden prior pref ----- 100 103. 103 400' 103. Mar’ 105 Jan 






























































































































































NICLE ro 
FINANCIAL aaa po 
2068 “Last | Week's Range | _ Senee San — 
Thurs wedte Rend “de Range Since Jan. 1. Po p-4 ' Hégb.| Shares.| Low. : 
Last : Week. % Stocks (Concluded) : Mar; 51% Jan 
ice. Low. itgb.| Shares.| Low. a > eR Gy Ae sn” | Ml ae” ten] SO be 

Stocks Concluded) Par.) Price af ove Saul cas bun | Gon aed & Duiphar oom .41--- 118% 120 fie a ee 

° 40% 40% 6 Jani 500 Jan | Sou Bell Tel pfd..100| 119 5 121; 33% Mar 
Bros Cooperage com */_____. 2 51| 37 Southwn --*| 33%| 33% 3 20 Marl 20% Feb 
Guardian Trunk onn----100/-7-on- O4 104 | “15| 103% ‘Jan| 105, Mar | Stix Baer & Puller oom “idg)..£°--| 103, 103 | 170) 10036 ‘Feb| 103°" Maar 
Halle Bros -...------- SRE Ss 92 Jan Car pid. -----100).._... 21 693) 1 Jan 

Preferred ...-.------ 10017” 94 94 100 19 Marl 25% Feb | St Louis Pape *| 21 19% 7 66| 77 Feb) 81 
Hanna M A Ist pid ----1 _, sania if 19 41 Jan) 108% Jan | St L Pu grt peers *| 79 79 575| 652% Mar| 52% Mar 
opie it and’... ---~-160\ 108 | 108 108 i7| 30° Jeni 73” Jan a ne Ry 4234 46%4| 5,687| 4232 Mar| 50 = 
Higbie ist pid -------- . 59% 63%4| 1,817 b] 165 Mar | Steinberg m..-15] 45%) 4244 10) 107} Mar) 110 = Jan 
premas  aas| tye Sil al “Bhyy Hl sy, x | Seer asie| SH St 
Seeve blackiapenm ---..9%° BSI4 33% 34 tis] 30° Mar , Oe. i cor a a 
Jertanntonorpid-—=="i00] 34! 38 a7 "| 30] 43 Feb| $0 Feb | _ Street Ry Bon oe -1994)....-. 081 95%] °3.000| 9814 Mar $6 Feb 
Kelley IslL -.25 --| 47 3| 39% Mar| 43% Jan StL&SubCo,5s -.1932)_..---. 8334| 3,000) 803¢ Jan 
Lamson Sessions. - - .-- “hed Sian 39% 40% - 44 Jan) 52 Jan | East Railways 4s ..1934) 83%4| 8334 ‘ 

McKeeArthurG&Cocom., .® ““44| 44% 44% = Jan) 106 Feb | United 
Si eras EE OS ns) Satt| saat 308 S| 380 baer "Tic Star | Seiiiaasine Bonto4a| 95 | 95 95 | 1,000] 93% Jenl 1ntkt ines 
Midiand re “3840 Fy 70% Mar| 85° Mar Nat! Bearing Metaisée 1947 104%4| 104% 10054 3800 100° Feb) 10134 Feb 
Miller Rubber pid ...-100| 80 s  S 135] 63. Mar a? Si fiaeo.... 31985}------ Meeit oota| 1'ee0 S75 sam, tee Mee 
bber com ---%)__-—_. 25 Fe P Scruggs-B-V, 78-----Serial).. - 8 | 98 98%! 10,600 

Murray Ohio Mtg pid ee| 33 | 32% 33% 1-174] 127°. ‘Feb| 130% Feb | Seullin Steel, 6s... a 
Myers Pump com - - -.-- io 1 130 Jan) 38 Jan | “"s No par value. at 
- n pid..-100)_____- 105| 36 nsactions 
National Refining wn. ee 36%4| 1,073 32 «Marl 20% Jan Los Angeles Stock Seeds itech Sie tine both in- 
National Tile com....--- onno--"| Bac Se oil a3 Wanl ao” Sues Angeles Stock Exchange Mare nd a holiday 
Nestle-LeMur com... ---*|_- 30| 27% 30 | 2,0 Mar| 99% Jan} Los Ange h 29, being Good Friday a 
1900 Washer com «<0 <2- 75 97% 97% = ahah abl Oo. Jan | Clusive (Friday, Mare fficial sales lists: 
North Ohio P & L6%D 100|"113. | 111% 113 88 84% Feb| 92 Jan xchange), compiled from offi 
Ohio Bell Telep pfd.--- 84%| 84% 85% 905 Feb| 75% Jan} on the 
yeh ll ghey ow a 72 «673 acolo” Mar] aa” bear Thurs. hy dees — Range Since Jan. 1. 
Ohio a isi com...-* 40% ese S » 258 28 Mar 33% Jan —_ er: .. Week. High. 

. CO p~ceaxces A % H . y Lew. 
Paragon Resining wate Fae Ge 26,350| 34 Marl 3 Mar| Stoct Par.| Price. |Low 5%| 5.700| 38  Feb| 46% Mar 

Btn n-2oovwcoaseonel 34] 9H 8 28.85 any Mar] 38x Mar | BarmdallCorpa—.....28] atl 404 4514 “tso0] 132 eo) 185. Jan 

ecaceeronsesocer sconce : 37% Mar | Boiss Chica Oil A...-..- . 39 =.40) ‘4, : 1 Jan 

cei ge] BOE SM] alt) tt MBM Ms See eccas id al ae! Se Sg eel a ae 
Reliance Mig com-.----- *| 341 | 330 34 F Jan} 8 Jan | California Bank-.-....- 100} 101%] 1 24% Mar, 34% 

com ..---- 10) 6% tral Investment. -- 33%| 6,500 % Feb 

ie Meri No o----- ~ | 6% b3 50 io” a ss fon Deugins Air yee ee rth: 30° 42% 10" Mar 15% -— 

Ceaencatentoaseenoe 25)10 | 10 10 10| 248 Mar| 260 Jan | Emeco Derrick & ba ----8} 1334] 13% 13% 170) 31% Jan) 34 Feb 

Preferr ees OM cA ~. on 248 248 30| 21% Feb| 25 Jan Siete tein & bail conn 30 33 33033 67| 100 Jan| 101% Mar 
Siege] au] OS | sot UME A 88 dts | Cheech cia ior | ist ior] ga) “ae toy toa™ re 
Scher- ’ m...* 51\% 26) 105 Mar| 107 tile pref_.100) 1 128} 15 Jan 
Seiberling Rubber reas 105 105 105% 20 Feb| 21 Mar | Goodyear Tex t 25| 18 18 18 900 1 Jan} 1.15 Mar 

Preferred ..-------- 100 21 21 29 r} 88 Jan | Hal Roach 8% pref..-.- 1.15} 1.05 1.15) 4, Jan| 26% Jan 

tcom .--100)...... 205, 83 Ma elopment._..-.- 5 30| 25% 
Sherwin-Willians cof --28)|-— ~~~ 1043 106 106) 10434 Mar] 108 Jan Home Service 8% tet. 35 55 | 55 574 1,200| 53 Fel 80% Feb 

Preferred -.-------- | peer 25 25% an} 14 Jan | Hydraul 59%| 56% , Mar} 46% Jan 
Sea a 8 | et ee Sioa xl tie | aie] 42 Bool SB ge 

ndTe ~~ wage 33. Jan| 50 . Mills......*| 45 1,500) 12 Mar 

“A” preferred - ---- - 100} 48 46% 48 575 4% Mar, 6% Jan | Jantzen Knit -.----%| 12%] 12 14%] 1, 60 Janji.47% Jan 

“B” preferred ------ r4 Cie Te 150 32% Mar | Jenkins Television. ._..-- *| .95| .95 1.10} 3,300) . Jani 9 Jan 
Btoutier Corp clas Azozve)---07"| a1” alse! | 128] 90° Feb] a3 mar 5 er a a ae kek 
Pesieer ee aig | Boke | THM i ae cA Rmree Resa] |S St | sail Se He] ie 
United Bank - -- ------100).....- 49% 651 Mar | LA First Nat Tr 5%4| 105% 105% an| 2.55 Jan 
ener | | Se By Bee | trees ae IB 2.20 260] 34300] 3.20 war} 3.60 eb 
ban mma « Ntenell 45 65 ap BVEREMENE \0------ 2.60 J ‘ 2% Mar! 32 

See , ees 64 Jan t Bk rights--- 200| 32% 
Weinberger Orns canssiée --z>-- 65 3 1 A. 33 Mar| 36 Mar] fA wee Be per hn A....*| 32% 324 ry. | 5,250} 1.95 Mar} 3.10 = 
Wheeler Metal ange agg at 103% 103%} "_30| 103 Le ye OK eb Mascot Oil. -.--------- at ox 3534 4034| 5,400 oe” Lee 253% Jan 
plinanehe © 6 de | uae 290 
Widlar Food Prod_.---.. *|_._- | 26% 27 140| 26% n' 103}4 Feb | Merch Nat Tr & 8 Bk-_- 60 50 .60) 7,671 . Jan .35 Jan 
Youngstown 5 & T pt--i60| 101841 101% 10234! __ 239! 101” Ja Midway Northern Oil...-1| (25 ob 106 | Pts] 196 Bee 193 Fe 

oung) - Co100 1 200} 1.10 Feb| 3. 

* Mortgage Guarantee 1.15] 1.10 1.15 J Jan 

e. sac pe. : an 
‘St epi Seodé Ruclange:— Reeoel 9 d ch 38 both - Nat'l Bank of Commerce 25 *t| S20} 305 340] 11,535] 210 Jeni 536 Jan 
° are , ° ES . - ‘ 200 tna, abn nbawtae wabee 
, e March 23 to M liday | Occidental Pete i] 1.10} 1.00 1.10) 2. Mar| 83" Mar 

uis Stock Exchang ° Fri and a holiday Oceanic Oil_.......----- . 2 100} 82% 

oF ra (Friday, March a oe eae ee lists: Paraifin Gono 2o=227072 sssel s05¢ 35% aneol 37% Jeni lis Mat 
compile Pacific Clay ~.-25| 111 | 104 ° 27% Feb| 29% Jan 
on the Exchange), Pacific Finance com - -.- 27% 27 80 Mar| 25% Jan 
Thurs. Sales Jan, 1. Preferred series A-...25 ante 24% 24% oe 283 n| 25% Jan 
Last |Week's rs Banas for Sanee Foe Preferred series S----s 25° 25 25 oo 70 Jan 80% Jan 
Sale | _ of Prices. | Week. High. ferred series D.-_-- 76% 78% 700; 7 50 Jan 
.| Price. |Low. Htgh.| Shares.| Low. ~ Pacific Lighting com - ---. . is 48 48 = Feb 40} Mar 
Stocks— Per National Bank - .25 40%| 8,764) 35 Jan 
420 Feb Pacifis National Co. -... 25) 39% rye 21 1,300] 18% Feb a Feb 
ret National Bank-..100| 383 | 375 383 1o| 870° Mar| 305 Feb | pacific National oP Tio] “ese| 8% 6% "356| 60° Jan| 62” Mar 
First National Ba ag Beane 370 370 99/175 Jan| 210 Jan Republic Pete Co--...--19 om 4 Oe oS Se 48% Jan 
eg lage ---100} 181 | 181 182 Republic Supply Co- 25} 43%| 40% 44% 70500} 32% Jan| 42% Jan 
Nat'l Bank o - dinit tine ay aed ay peice 41% m4 1laig "80 114% Mar 1% Feb 

Trust Co Stocks— 100. ---- 23014 230% | 370 Jan] 87° bar | £20 Grande Of com new-25 "99 | 99 90%] 325] 99 — | a 
fy tang teeny 385 | 285 387 10| 500 Jan| 880 Mar poecet finer Hey tee a 1 a4 97| 530° ~“Jan| 630%” “Jaa 
St Louls Union Trust ..100|.-.--- 525 525 Security Tr & Sav Bank 100] 600 125% 127 | 1,350| 125 Mar 130 Feb 

u 126 ‘ 3.10 Mar| 3. 

Ri. ‘3 3 
Misceltancous Stocks "98¢ 138%] 175| "26° "Marl ‘27 Mar | S¢c.First Nat Bank com... £.25| 3.10 3.80) 5,300 23° Mar| 30° Mar 
loe Co pfd -.-..-100/..-..- 176, 26 Mer! 27. Mari! Rites..... Bank warr_- 222 

CBee sare :7-2°- ~ ae "4 te) tol 7 Marl (7% Mar ee eet.. a] weetl cc” 35 | age] 37 wepl 48% Baar 
hencom .*| 7% 4% 100) 38 Mar) 40% Jan | ghell Union 25| 43%] 42 39 Feb| 47% Mar 
meng bee age 9 c sees 38 38 188] - 39 Feb| 46 Feb Signal Oil & Gas A_-..-- 3 40%} 40% 40% 100 54 Jan| 67% Jan 
Pa ae = ¢ ‘15| 17 Marl 20% Jan | gPscirnqicc-coce----22| 40%) 49 oo | Soe] 28% Marl Dose Jan 
an *l--ss27 Mar) 20% Jan | go Gal 0 --<5 28%| 28% 25% Mar) 26% Jan 
~~ ee eis! Best ipett] © Bl pays aaeel 100s San 7% Preferred ....----- 25 26 | 2,455 Feb 

a 25%| 25% 24% Mar) 25 

Preferred - - - - - te 10334 1034 6} 16° Yan| is” ¥eb| 2 @ Prete ——— 3s 2444 24%4| 2,434 Jan} 26% Feb 

ChampionShoeMach pt 100)..--.. 17 17% 16 16 M ferred sa enaliaaitean 25 24% 26 92 25 an b 
fd..25) 17% Jan| 47% Mar 514% Pre 26 25% Jan} 26 Fe’ 
Goce pole noming, eet -1| 42M] 0x4 484] S80) 32 dan aug" sar | Soe Pretereed Ava-—-aa] 30 | 28 0 | Bal 38 "Boss maar 
“AY oe , Mar 2 Se ee sans 101% 64% Feb 
Conso! Lead & Zinc‘A 100 200°” 200 20) 190 - 36 Jan | go Counties Gas 6% pfd 100 70% 79 | 17,400 5% Jan 
+ eagle a * 30-30 a S ar} 80 Jan Standard Oil of Calif___.- G00] 3.78 4.00] 2'000| 3.75 vo 142 

er Mig, com--.-------*|.. 74 | 72 74 152) 72 Mar 106 Jan | gun Realty com_______-- 1 4.00 31 140 3,000; 125s Fe’ 2 Feb 

a ae ae cated 102 102 Pp = = 30 Jan | Trans-America oe ae wt - 51 Hos 16% — base Feb 
Ely&WalkDryGds com > fildeed (alo | 107° ‘Mar| 109 Jan Union Oil Calif ---738| | 80% Oi oll iseesl: it tae 1746 Jan 

a. ers Union ce ae Te 2%| - ° ; 05 Mar 0 

ist preferred --. 25 25 400; 20° Mar 7% Jan Royalties. ........ 25¢e) .1 05) 2,000; .0 
Mig com. onesee 10} 5 Mar ant oe 1 05, 06 .- 

Fulton iron ‘Works com.-*| 6 Sas 40} 115 Mar| 118 Fed | White Star Oil_------ 
Globe-Democrat pfd___100 470} 17% Mar| 24 Me $6,000) 101 Mar 102 Mar 

Shoe _.25 25 Jan} 35% Feb Bonds— 101 101 101 , 5% Mar| 108% Jan 
Famer ig ab vg ae * es 18 Mar| 22% = he ane &.-128 105%| 105% 10655 Ry ets, Mar! 101 Jan 

RES. * 3 Janj) 4% Feb! 1a Gas & Elec 6s... 97 97% 9 , Mar; 95% Jan 
Hydreaiic” pokeettt = 62 a = 4 nd ne Bice Ry “ist M ra oaee Si 92% 1 os Feb — [a 

~2-------- 992} 63 . 5s_.1942| 99 2,000! 89 Mar 

com _- Mar) 110 Feb | pacific Gas & Elec 58... 9 89% 89% ; 

Mpretrted sn 60 80 ‘33 Mar! 39 — Feb | So Counties Gas 458.1968! 8914 : 
ansen Shoe--_.....-- e * No par value. nsactions 
Johnsons & 8 Shoe... -- 266| 39 Mar| 40 fo ed ache Stock Exchange.—Record of be 28, both 
OOS oxtemaaen "70| 100 ‘Mar| 100 Mar San eect cog ck Exchange March 23 to Mare ree, 
Lac Christy GiProd pfd 100 $o| 100 Mar 1004 Mar | at San Francisco oe arch 29, being Good Friday ai oo 
pone oe Go. na 3 tit: ‘an| 62 "Jan | inclusive af ln compiled from official sales lis 
Steel Co......- 9 xe ’ 
Landis Machine coi ---28 1,075 2 Mar 53%, bon Sy on the Thurs my Range Since Jan. 1. 
oney-Ryan “3 ; ’s Range 

Silene thes con's 6) 30 Mar] 30° Mar can Was Dawe a 
Meletio Sea Food com - . _* 25) 85 Mar ° Bn Par.| Price. |Low. Hitgh.| Shares Low. 

Preferred aie O eee * 644 4336 Feng 59% Mar Stocks— ar. 80| 169 Mar! 180 Mar 
Michigan-Davis Co eet 873) 52% 5544 Jan 180 | 169 180 139% Jan) 151% Mar 
Moloney Electric “A 828} 4334 Mar 5 Mar | Alaska Packers Assn_---- 141 | 140 142%] 5,889 5 Jeni 610 Jen 
Mo Portland Cement --25 = 1907 = = 14 Mar | American Cony pote Te. | 505 505 R... = % Jan| 26955 Feb 
Nicholas Beasley Aire --5 raft] 23% Mar| 324 Yan | Anio Gaul Tron eae | 760, hus] 1.418] “60 iar] “08% Sen 

eceece an 7 oeeel------ Y * 
Rice-StixDryGds conn 122+ 095] 108° aear| 110° Feb Associated Tasurance-.-22 10 | 290° 303 °| "i70| 290° Jan| 303 an 

ist preferred ..._._- 00 468; 18 Mar; 19% Feb ff go Sa eee 31 35 14,543' 31 Mar’ 8644 

V-B D G com._.25 775, 33 Mar) 42% Jan Byron Jackson Pump Co..' 34% 
Soullin Steel, pret... .__- ~ 16% 16% 751634 Mar 18% Mar By 
Sieloff Packing com. _-.__*'_.._-- 
























































Mar. 30 1929.] FINANCIAL CHRONICLE 2069 
Thurs. Sates Thurs. Sales 

Last |Week’s Range| for Range Since Jan. 1 Last |Week's Range| for Range Stnce Jan. 1. 
Sale of Prices. Week. Sale ° Week. 

Bonds (Concluded) Par.| Price.|Low. High.| Shares. Low. High. Stocks (Conciuded) Par.| Price. |Low. High.) Shares. Low. High. 
John Bean com.........- 48 46% 48%] 9,924) 455% Feb) 50% Jan | North American Oil_..... 25 23% 25 3,135} 20 Mar] 38 Jan 
California Copper....-... 84 7% 8%| 3,223 7 Febj 10% Feb | Occidental Ins Co_......-|...... 28 28% 110} 27 Jan| 30% Feb 
California Packing Corp...| 75 73 76%| 3,406) 73 Mar; 81% Feb — Tine? Biv ncissuccss 40 38 40%| 2,390; 38 Jan} 46 Feb 
Caterpillar Tractor....-.. 74%| 71 75%) 20,017} 71 Diast GON dR f° Be ssccocscwccesducces 36%} 34 37 2,590; 34 Mar; 45 Feb 
Clorox Chemical Co... -.- 42 38 42%) 1,745| 38 Mar! 50% Jan pasion Sugar Plantat’n../...... 8 8 400 7% Jan 9 Jan 
Coast Co Gas & El ist pf._| 98 98 98 35; 98 Janu} 99 Jan | Pacific Gas & Elec com...| .56%/| 55 56%| 6,814| 54 Jan} 67% Jan 
Crown Zellerbach pref....| 93%) 93% 94% 1,064) 92 Jan| 96 Jan lst preferred........... 26%| 26% 27 4,902} 26% 28 Jan 
Crown Zell pref B........}...... 94% 94% 110} 94% Mar| 95- Mar } Pacific Bn. amo | CED .cane 76%| 74 78 6, 1447 70 Jan| 88% Mar 

Voting trust certificates.| 20% 19% 22 16,450} 19% Mar! 25% Jan OT, Pees cckeensseleccoun 103 103 101% Jan} 104 Feb 

ay DE Dencce consceu 28%| 27% 28%| 2,575; 23% Jan} 30% Mar | Pacific Tel & Tel com..... 185 183 185 38 160 Jan} 196 Mar 

© bes Oneccceccooesassleoccce 20% 22% ,348| 17% Jan) 26% Mar | Pacific Public Service.....}| 23 23% 23%] 7,595) 20% Jan] 24 Feb 
a eee See 29 30% 380}; 24 Mar} 34 Mar | Paraffine Cos Inc com....| 81 79% 82 6,013} 793% Mar) 88% Jan 
leitayerto to wo enters 30 28% 33%] 3,340) 27% Jan| 37% Feb | Pig’n Whistle pref......../_.....| 14 14 5} 12% be med 14 Jan 

Fageol Motors com......./...-.. 5 5%} 1,070 5 Mar 7 Jan | Rainier Pulp & Paper..... 32%| 32 33 2,064; 32 35 Mar 
ns Fund Ins....... 107 105% 107 420) 105 Mar} 151 Feb | Richfield Ofl............. 43%| 40 44%| 14,439) 39% Feb} 48 Jan 
sp iditn cintike a owt 28 25% 28 4,045) 24% Mar] 31 Feb erred ex-warrants...| 24%| 24% 24% 550 Jan| 25 Jan 
Foster & Kleiser com ---_.- 11%} 10% 11%] 2,536) 10% Mar} 12% Jan |} Roos Bros com-.........../...... oat ai 225 ar) 34 Jan 
Galland Mere Laundry---}_.--.- 51% 53% 685} 51% Mar] 55 Jan Bb occdsbantddioccene 98% 10 r} 100% Jan 
Golden State Milk Prod_..| 53% 52% 55%] 7,171) 52% Mar! 59% Jan | SJ Light & Pow pr pref_.-.}..___- 113% 113s 50] 1 118 Feb 
Gt West Pow ser A 6% pf-_} 101 101 101 145) 100 Mar} 102% Feb —— (B F) Acom..| 17% 17% 18% 953 22 Jan 
_ . See 105%; 105% 106 140} 105 sete eo. Bee Oe eee 86% 86% 10 ar}; 90 Jan 

nae, TE Mtdbtdnadancatnoanse 30 30% 798; 30 Mar| 32% Jan } Shell Union Of] com...... 29%%| 27 30%} 4,201} 26 Feb}. 30% Mar 
Spb tase lndip opatinan cee 23% 24 549| 23% Mar! 28% Feb | Sherman & Ciay pr pref_-- 9 98% 101 355} 88% Feb] 101% Mar 
Haiko Pineapple Co Ltd pf}_.--.- 21 21% 115; 21 Mar} 23% Jan | Sierra Pacific Elec pref...|}...... 90 93 40; 90 Mar| 96% Jan 
Hawalian Com! & Sug Ltd-| 52 51 52 170} 50% Jan} 53 ee | BOUND. POU. .nncctcclncscne 126 126 200) 126 Mar| 126 Mar 
Hawalian Pineapple. .---.-/...... 59 60 200; 59 ##Mar| 62% Jan | Spring Valley Water... ..}...--- 87% 88 300} 86 Mar; 92 Jan 
Home Fire & Marine Ins-_-./_._.-.. 39% 40 225} 39% Mar) 46% Jan | Standard Oilof Calif.._... 77%| 70% 78%| 62,347; 64% Feb| 803% Mar 
Honopulu Cons Oil_.....- 38%2| 37 385%| 2,884) 35% Feb; 39% Mar |} Tidewater Assoc Oilcom..| 20%} 20 21%} 2,632) 18 Feb} 21% Jan 
Hunt Bros Pack Acom....}| 22%| 22 22% 1,445} 22 Mar; 23% Jan TRIES dtadacncsebd« 88 88 87% 110} 86% Jan} 89% Jan 
Hutchinson Sugar Plant-.-./....-- 11% 11% 525; 11 Mar} 12% Feb | Transcontinental Air Tr Inc}__---.- 24 30 140} 24 Mar| 30 £=Mar 
Ie Fae GDA... ancaccace 41%| 37 41%! 4,304) 37 Mar; 47 Jan | Trans America Corp-.---.-. 136 130% 141 47,745) 125 Feb} 142 Mar 
Jantzen Knit Mills... -.- 45%) 45 46% 805) 44 Jan| 48% Jan | Traung Label & Litho Co.| 21%} 21% 21% 250' 21% Mar] 23 Feb 
Radio Corp.-.-.-.-.- 55%| 48% 59%| 36,689) 48% Mar} 79% Jan | Union Oil Associates.__..- 50%| 47% 51%| 6,488; 44% Feb} 52% Mar 
— United Bak A.| 32%) 31 32% 1,206} 28 Feb| 35% Mar | Union Oil of Calif........ 50 48 514%] 10,657) 464% Feb) 52% Mar 
hn achbdeedeawocons 30%} 29% 31 945) 25 Jan} 32% Mar | Union Sugarcom.........| 25%] 25 26% ,009; 21 Mar| 28 Mar 
Leighton BE Meacntcnhaabedtooes 17 17 90; 16% Jan} 18% Feb rl, SS Rae 29% 29% 200; 28 Mar| 32 Mar 

B voting trust ctfs.__.-/....-. 8 8 100 7 Jan| 10% Feb /} Wells Fargo Bk & Un Tr.-|.-.---- 3 50} 300 Mar| 315 Mar 
Ramis GE OB. cncccus ccs 37%!) 33 37%} 3,725) 33% Mar) 47% Jan | West Amer Finance pref A 4.50 4.50 4.75 100 4.50 Mar 6% Jan 
La Gas & Elee pref -.-.-../|..-.--.- 104% 104% 5| 104% Mar] 108% Jan | West Coast Banc.._...-.. 26 25% 26% 1,043) 25% Mar an 
BMASRAVEE OB...cccccccs 8% 7% 8%| 30,647  s Feb} 13% Jan | Yellow & Checker Cab Co_!' 50% \%' 1,026' 49% Mar' 53 Jan 
a 34 34 66 34 Feb; 39 Jan aR - : . 

Mer 4 Amer Invest com.-..|.-.-.- , » S : is 240 : 18 Jan ee Feb Cincinnati Stock Exchange.—For this week’s record of 
fo +P eee aeons 2 60'4| 535! 50% Mar 60% Mar transactions on the Cincinnati Exchange see page 2037. 














New York Curb Market—Weekly and Yearly Record 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Market for the 
week beginning on Saturday last (March 23) and ending the present Thursday (March 28) (Friday, March 29, being Good 















































Friday and a holiday on this Exchange). It is compiled entirely from the daily reports of the Curb Market itself, and is 
intended to included every security, whether stock or bonds, in which any dealings occurred during the week covered: 
Thurs. Sales Thurs. 
Week Ended Mar. 29. Last |Weeks’ Range| for Range Since Jan. 1. Last |Week's Range| Sales Range Stuce Jan. 1. 
Sale of Prices. Week. Sale of Prices. for 
Stocks— Par.| Price. |Low. High.) Shares. Low, Htgh. Bonds (Continued)— Price. |\Low. Hitgh.| Week. Low. High. 
Indus. & Miscellaneous. Bliss (E W) Co common.*| 45 39% 47 9,500} 39% Mar; 56% Jan 
Aecetol Products com A... */...... 19 19% 200; 17% Jan} 23 Jan | Blumenthal (S) & Co com */...... 83% 86%! 1,500) 80 Feb} 94% Jan 
Acme Steel com__...-.-- a 8944 89% 100} 89% Mar| 130 Jan | Bohack (H C) Co com...*/].....- 67 70 300} 67% 77 Jan 
Acoustic ucts com...* 7% 7% 8%| 27,500 5 Feb) 19 Jan | Bohn Aluminum & Brass.*| 113%| 103 116%| 8,200) 103 Mar! 124 Mar 
ae Supply Mig cl A-...*| 45%/| 42 45%| 3,300} 38544 Mar| 45% Mar | Borden Co,newcom wi_.25) 92%) 88 93%} 1,800; 88% Mar) 100 Feb 
Manta enduaaccen %| 45%) 42 45%| 2,800} 38 Feb| 453% Mar | Bowm-Bilt Hotels pf...100)..-.-_- 31 31 450} 31 Mar| 31 Mar 
aon Underwriters_-_.---.-. *) #45 42 45 1,700; 42 48% Feb | Briggs & Stratton Corp..*| 34%) 34% 36%] 9,500) 34% Mar; 38 Mar 
Ansco ee eee 33% 35%] 1,000) 33 Mar; 43% Jan | Bright Star Electric classB) 13 11% 12% 300} 11% Mar) 14% Mar 
Sara 82 85 1,100} 73% Jan; 85 Mar | Brill Corp class A....... < ——— 22% 25 400} 22% Feb| 29 Mar 
Ala Gt Sou ord...-..--- CC 150 152 200} 144% Jan} 161 Feb hc inant as deeaecee eda: gj a 9% 10% 300 8% Mar; 12% Mar 
= 150 155 120} 150 Mar! 167 Feb a ~ SEE GD tin am wissen *| 23 22 24%} 1,400} 20 Feb| 27% Mar 
Lae dnanes 20 13 20%} 11,900} 13 Mar! 23 Mar Re Bae, Bee: 200; 26% Feb) 28% Mer 
Alles & Fisher Ine com , 28% 29% 300} 27% Mar| 36% Jan peisteh baa Co com...*| 94 92 95 1,100} 92 Mar] 109% 
Allied Pack com.......-. , SE 8lc 1 400 Mar 2 Jan | Brit Amer Tob Ord bear.£1/-..-..-. 29% 30 1,400} 29% Mar! 32% Feb 
loin aciaae 100}....--. 1% 2% 600 1% Jan 2% Feb Ordinary registered...£1/......| 29% 31% 600} 29% Mar| 32 Jan 
Allison Drug Stores A....* 4% 4% 4% 400 4% Mar 7% Jan | British Celanese— 
ee 2% 2% $3%| 3,800 2% Mar 5% Mar Amer deposit receipts... 6% 5% 6%) 65,100 4% Jan 8% Jan 
Alpha Port] Cement com.*| 48%; 46 50 1,400; 46 Mar} 54% Feb | Budd (E G) Mfgcom....*| 55 50 66% ,800} 34% Jan) 67 
Aluminum Co common...*| 160 155 167 2,500} 146 Jan| 189 Jan | Bullard Co (new co).-..- *| 50%| 45% 50%] 5,700) @& Fep| 53% Mar 
PORE, 2.4 cnccece I oocece 106 106 400} 103% Jan} 107 Mar | Bulova Watch com...-..-. _, = 29 30%} 1,200) 29 Mar; 31 Mar 
Aluminum Ltd......-... , 116 119% 400; 116 Mar) 134% Jan $3.50 conv pref......-. , 49 50 2 49 Mar; 60 Mar 
Aluminum Goods Mfg -..-*/..---- 30 32% 600; 30 Mar| 4t Feb | Burma Corp Amer dep rcts 4\% 4% 4%) 46,700 3% Feb oN Jan 
Rs wain time 43%| 43 43% 700; 43 Mar; 47% Jan | Butler Bros..._....-..-. 32 25% 32 3,100} 25% Mar; 44 Jan 
Amer Bakeries cl A ._...- *| 48%) 48% 48% 100} 48% Mar) 50 Jan | BuzsaClark & Ine com... 8% 7% 8%) 1,000 6% Feb| 17% Jan 
Amer Beverage pen. oe 15 15 12,500} 13%) Jan| 15% Jan | Campbell Wyant & Cannon 
Amer Brit & Cont Ly _ 16% 19 1,000; 16% Mar| 22% Feb PE . Se 36% 41%! 1,300; 36% %Mar| 46% Jan 
Am Brown Boveri Elec Corp Canadian Indust Alcohol. ° ss osistatl 34 36% 300] 34 Mar| 43% 
Founders shares... ...- 17 14% 17%] 6,200 8 Jan}; 17% Mar | Capital Administr allot ctf 72 72 75%! 1,900) 72 Mar; 78 Mar 
Chain com.....-... ° ce ancgudiidld 25 26 400; 16% Mar| 34% Mar ee & COCIA ..cc--- 31 31 31 1,600} 31 Feb] 31% Feb 
Amer Cigar com......-. es 136 6138 100| 136 Mar| 144% Mar; Class B..--.....----- ° sclialiee dl 24% 25 200| 24% Mar| 25% Mar 
Amer Colortype com.....*%)..--.-- 42 46 900; 37 Jan| 49% Feb P= ta Mil Prod com 25) 39% 9 41 1,200; 39 Mar, 48 Feb 
Amer Com Alcoholvtc100} 7834} 74 80%! 2,600! 74 Mar; 90 Feb | Casein Co of Amer..... 100/-..--- 205 209% 120] 180 Jan} 267 Jan 
Amer CyanamidcomclB20; 59%| 52 59%| 23,800) y50 Jan| 80 Jan Tractor_....- _ 69 75 ,500; 69 Mar; 82 Jan 
ase pedis hares 100}.-----| 115 115 200; 98 Jan| 122 Mar | Celanese Corp of Amcom *| 43%| 41% 47 5,300} 414% Mar! 57% Feb 
Amer aie Stores Corp..*| 20 18 20%; 7,000; 18 Mar| 29 Mar First preferred ...... 100} 112 104% 112 1,100; 104% Mar| 118 Feb 
eee lUe 99 99 25} 99 #Mar| 114 Mar Celluloid Co com........*| 40%] 40% 40% 400} 40 Feb} 50 Jan 
Amer Cenaer Mach com */__._.-. 77 81 600} 77 Mar; 95% Jan First preferred .-.....- _, See 103 103 100} 100 Jan} 110 Mar 
Amer Meter _......------ *| 116%} 116% 117% 125} 116 Marja124 Jan | Centrifugal Pipe Corp.-..* 9% 9% 10%] 3,300 9% Mar| 138 Jan 
Amer Milling Co com--.100).-.-.-_-- 25 25% 300; 24 Jan} 27 Feb | Chain Store Stocks Inc..*| 34%] 33 36%! 6,300} 33 Mar; 40% Jan 
Amer Rolling Millcom..25| 92%; 88% 94 14,000} 88% Mar! 105% Jan | Charis Corp..----.----.- ,; ene 31 32% 31 Mar; 42 Jan 
Am Solvents & Chem vtc*} 36 33 37%! 4,400) 26% Jan) 40% Checker Cab Mtg com_..*| 83%] 65 85%! 61,100| 46% Jan) 94 Mar 
Conv partic preferred -_*| - ----- 48 50%} 2,000; 46% Jan} 55% Jan | Chic Jefferson Fuse & El-_*/------ 48 53 400; 48 Mar) 5944 Mar 
Amer Stores com .......- 84%| 81% 86%; 4,000! 81% Mar! 97 Jan | Chic Nipple Mfg cl A..-.50/------ 2 4 900 2 Mar 4% Mar 
Amer Thread pref. -_.-.-.- 3% 3% 3%] 1,100 3 Feb 3% Jan 2 Bi ae - PE: 50c 1%} 1,600} 50c Mar 1% Mar 
Amsterdam Trading Co— Childs Co pref......-- 97%| 97% 103% 100} 97% Mar) 109 Jan 
American shares.....-.-. 30 31 500; 30 Mar| 33 Jan | Cities Service pooeeee- Ta 120%} 117 121 80,500} 88% Jan) 121% Mar 
Anchor Post Fence com. .° teenie 29% 35% 600} 29% Mar) 43% Jan New common.......-.-- 31 30 31 49,900} 30 Mar| 31% Mar 
Anglo-Chile Nitrate Corp-_*|------ 3944 44%] 7,300) 33 Jap| 45% Jan = ae 100} 97%| 96% 97%] 2,700) 96% Feb) 98% Jan 
Apco Mossberg Co cl A. .25/-..-.-- 9% 9% 100 5 Feb} 12% Jan Preferred B....-..-..-- 10 9 9 9 200 8% Jan 9% Jan 
Apponaug Co com.-.-..... _ Seeers 65 65 200} 65 Jan| 65% Jan | City Machine & Tool com */---.-- 25 28%| 1,300) 25 Mar| 34% Jan 
Arcturus Radio Tube_...*| 36%| 30% 37%] 21,500| 22% Mar) 41 #£=Mar | City Sav Bank (Budapest) .|------ 50% 51 200; 5044 Mar) 56% Feb 
Armstrong Cork com....*| 63%! 62 63% 370} 61 Jan} 65 Feb | Club Aluminum Utensil--.*|------ 27 30 3,100) 27 Mar; 33% Feb 
Art Metal Works com...*| 42%| 41% 43%} 1,300) 41 Jan} 66% Feb | Cohn-Hall-Marx Co-.--.-- od Oe 40% 41% 700} 36% Feb| 45 Jan 
Associated Apparel Indus -|_.---- 50 50 600/; 50 Mar| 50 #£=Mar | Colgate Palmolive Peet...) 272 71% 73 2,000; 71% Mar) 80% Jan 
Associated Dye & Print..*| 20%| 20% 23%| 2,600) 19 Feb| 27% Feb | Colombian Syndicate- --.-- 1% 1% Sit) onanee lis Jan 2 Jan 
Associated Laundries A..*; 11% 10 11% 1,100 10 Mar! 14% Feb | Colts Pat Fire Arms Mfg 25)------ 36% 36% 200; 36 Mar| 45% Jan 
Associated Rayon com. .-.*/_...--. 22% 23% 500| 22% Mar; 85% Jan | Columbia Pict comwi-_..*) 31 30% 31%] 1,000; 30% Mar| 31% Mar 
preferred. _.....- 73%| 70% 73%] 1,700) 70% Mar) 87% Jan | Columbus Auto Parts pf.*|------ 30 32 600; 30 Mar| 35 Mar 
Atlantic Coast Fish com-..*/_.._-- 80 80 100; 80 Mar| 90% Feb | Consolidated Aircraft....*| 31%] 25% 36 5,400| 25% Mar) 43 Mar 
Atlantic Fruit & Sugar_..* 1% 1 1%} 5,900 1 Jan 2 Jan | Consol Automatic— 
Atlas Plywood .....-..- ,, Eee 55 55% 300; 653 Feb| 80% Jan Merchandising v t c..-*| 10 7 11%| 10,300 7 Mar} 17% Jan 
Atlas Portiand Cement. .-.-.*)_.--_-- 50 50%i 1,100; 49% Feb) 54% Jan $3.50 preferred. ..---- s| 32 28 32%| 2,300) 28 Mar| 45 Jan 
Auburn Automobile com_*) 174%| 157% 180 6,200) 130% Jan! 192 Feb | Consol Dairy Products...*| 4134) 37% 43%] 3,200) 37% Mar| 60% Feb 
Auto Regis ---%| 11%] 10% 11% 700 8 Jan} 15% Jan | Consol Film Indus com..*; 25%| 23 26 40,300} 18 Jan| 26 Mar 
Conv prior partic.._..-. %| 21% 19% 23%| 5,000} 19% Mar| 29% Jan | Consol Instrument com..*| 2744) 24 29 4,900! 23 Feb; 35 Mar 
Aviation Corp of the Amer*} 55%/ 51 66%| 20,400; 82% Jan) 89% Mar | Consol Laundries--...-..-.- * 19%| 17% 20%| 13,800) 17 Feb| 21 Mar 
New, when issued-_-_---_- 19%) 18% 20%/115,100| 18% Mar) 22% Mar | Cons Ret Stores Inccom.*| 33%4| 32% 35 2,700; 32% Mar, 30% Feb 
Aviation Credit Corp.__._*/...- 2 18% 22%| 3,400} 18% Mar| 23% Feb | Consol TheatresLtdvtc_*| 194) 18% 20%) 4,500) 1834 Mar) 21% 
Axton-Fisher Tob com A io 36 36 36% 800; 35 Fep| 43% Feb | ContinentalDiamondFibre*| 27%} 25% 28%) 6,500) 253% Mar| 29% Mar 
Babcock & Wilcox Co..100/..._.. 118% 119% 200; 23% Mar! 137 Jan | Coon (W B) Co— 
Bahia Corp common. --.- *| 12% 9% 13%)! 3,600 9% Mar) 22% Jan 2S *| 29%| 29% 32 400} 29% Mar, 43% Jan 
Preferred curnulative.25; 13% 9 13% 1,100 9 Mar; 15 Jan | Copeland Products Inc— 
Balaban & Katz comvtc. 25 Sh eadhias aos 74% 74% 200| 743% Mar| 88% Jan Class A with warr..... *| 16 16 18%| 2,200); 15% Jan) 21% Feb 
Bastian Blessing Co -_-..*/.....- 34 200) 34 Mar| 43 Jan | Courtaulds Ltd Amer dep : 
Bauman (Ludwig) & Co rects for ord stk reg_.£1| 19%4| 18% 19%] 1,100) 185% Mar| 25 Jan 
Conv 7% ist pref....100/.....-. 95 96 200| 92% Feb) 97 Mar | Crock Wheel El Mfgcom 100) 285 221 950| 127% Jan| 293% Mar 
Bellanca Aircraft vt c...*| 20 16 20 3,200; 15 Jan| 23 Jan | Crosse & Blackwell— 
Bendix Corp new com....5) 12134; 100 122%} 2,700) 100 Mar! 129% Jan Pref with warrants-...* 51 52 500; 61 Mar! 56 Feb 
Benson & Hedges com--.-.*/_..... 12 12% 200} 12 Mar| 17% Jan | Crowley Milner & Cocom * 48 50% 900| 47 Mar; 62% Jan 
SS Sa a 22 22% 200| 22 Mar) 24% Jan | Cuban Tobacco com vtc.* 33 33 100; 20% Feb! 38% Mar 
Bigelow-Hartford Carpet.* > = 104 104 25| 96 Jan} 104 Mar | Cuneo Press common---.i0}.-.---- 40 41 700| 40 Mar; 47% Jan 
Blauner’s common..-.-_--- 574| 56 57%! 2,100! 61 Jan' 60% Feb Curtiss Aeropl Exp ot 4) 37 —s 48 5,800! 26% Jan! 52% Feb 
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‘INANCIAL CHRONICLE 
I} INZ av Sates 
- Thurs Range Since Jan. 1. 
Last |Week’s Range oA aun 
sates Sale of Prices. a Low. ° 
| Thurss Range Since Jan. 1. Price. |Low. High.) Shares. 
| “Last | Week's Range Week Stocks (Continued) Par. 300| 15 Mar, 20 Mar 
| Sale of Prtes. Shares. Low. Hn. *| 16% 15 18 5, 49% Mar) 59 Mar 
Continued) Par.| Price. |\Low. Htgh. 25 Feb eo a 50 te * +300 oan 2 Mar 
4 *| rps aataaai aa 
Stocks (Cont * 21%| 19% 21%! 20,900) 19% Mar $3 SS en rae «BP 30% 3% 4,600} 20% > rd +45 Mar 
iss Flying Serv Inc.. “4 Mar 35 Mar Joske (Rudolph) Amshs| 21 4% 22% 23% 400} 22% 50 Jan 
Curtise-Retd poe ee 20 036 3 700| 20° Reb) 36% Feb Ken Rad Tube & Lamp A * 39%| 319% 39% ‘1300| 460, Mar| 53% Feb 
y war 30... --- ‘ 34 34% ft Corp-.- Ag 44 48 1, Jan 
pfd with stk pure | 31%] 29 . 30 900| 18% Jan 2 Mar | Keystone Aircra m*| 48 463 S 900| 23% Mar! 28% 
Davega Inc. - .- -- -. ee” Sates at oe 500} 46% Mar) 57% Te ao cone al...) $808 a8 500) 19 | Mar) 24% Feb 
Davenport nem oe pom a Np 46% 50%! . Feb | Klein (D Emil) Co ie eats 19 20 3001 44 Jan} 71% Mar 
fom teen ite 4 4%] 400 5% Wevl ota” Feb | Sistn > in en... 67 70 r] 12% Mar 
Pamer ehs for ord a 100| 60477] 582 770%| 28,6001 16 Marl 26% Mar | Koleter-Brandes, Ltd. oH! sp” 15 | sel is men! teil dee 
So common... "19% 203 D 74% 3 5 ee ee 15 Jan 
De Foret Radio v ¢..--| 19% uy Ss “| “"'200| 734 Mar . eA er ee ee 40x| 1.300 Feb 45% = 
sou baotertous ----<- 10) eens: 3 } 44 Mar! 41 Jan | Kruskal & Securities. ..* °° 37 1. rig 29 2,900; 16% Jan 354 Jan 
a eb Bank (Berlin) = | 40% 40%! 100) +7 ” Mar 24% Jan Try me Corp-.--100) 27 +) 39% 32 i ee Mar i3 Jan 
I “adeae dep rets — ebs.- "G71 47 17 | 500 7 : ie one Foundry & Mach..* | 6 7 7% | 200 7% ar 
ar icts..--*) a iy a ones o 
eae Oe ia" bg |S) ae Pe) ae” sae | Gee hd aca 70, 70,| 100) 75 Feb} 81% Jan 
gory it rcets.------ “""] 168% 170 . 00 5 ae Mar| 42 Jan | Lane ras a o-2------- oe 291% 29% | cant oe Feb 49 =~Mar 
Dixon (Jos) C rucible Co 109). = - as 81%| 45100] 48 Marl 56% Feb | carrowe Milling... *|""45i| 39% 49 | 700] 104. Mar| 104 Mar 
Doehier Die-C op pa wi 51 485175) '700| 21 Jan) 32 | Jan | Lazarus (F & R) & Co a ~_.| 104 104 600! 30% Mar| 39 Jan 
Dominion Stores Lt canal, an nee | 30; 98% Jan 103% Ma 6 4% cum pref------ *| 2814| 28 31 | 1.6 | Mar; 39 Jan 
a . -- 214 102% 3 3% Mar oe faethe OOM... ... Ys , am | 00; 36% } . 
"8% preterted........ 7 “3i52| “ash 32% eel én ial ik ie yumemee..---c...2° 30. | 1497155. | 1.700) 180 pep] -a5%¢ Mar 
0 188. on | 31% 4 7%| 5,400 a= * 9 Jan ‘oat & Mav..... 60) 150_ 5% 47%| 3.600] 44 soe 
Dubilier Sendeneet Corp.* ‘| 133 1254 es san ee — paemet cane erie ” pA 44 2,400| 57% _ appa yd 
Durant Motors Inc... ...° 9% 400; 40 Feb; 53% Mar Ley (Fred T) & Co inew! 193%4| 180 199 esl a Mar, 23% Mar 
Durham Duplex Razor— | --| 49 49% 300} 4 Mar 7 pe Libby Owens Sheet Glass 25 22 22 «23 _aaa) Mar; 26% Ja 
Prior pref. —— reangeor* Seplom Tae aie | 300 2% Mar| 4% Jan Lily-Tulip Cup apa 21 21 21% oo 73% Mar) 14 Mar 
Duz Co Inc, - fheowo= , ? si 2% 2} 42% ” | Jan Lit Brothers Corp ---+--- 9% 9 10 
Sn SES . s 34 =e 255 Jan | Loew's "Tin syndicate 1734 19%4| 3,200) 18 Feb) 2296 Mar 
Electric Bhovel Coal pid. “a “21 "| 19% 22 yo e4 “the — an Fa wy rets ord gr i’. ok. ae 11% Sane 33% } oom 35% Mar 
“ 8 Finishing com. -- - \y 5 | ei ae 3 Hsianes land & éxplor * , 5% 9 . Mar 
Seoseh hoters pong epg i 1. 20 ; 284 | ne = star 124% Jan shocmen Stores com ocoonn “ seat 10284 103 ‘ 2,100) Mah on 00% Jan 
" ‘ : > 3%) < | ' Pa Mar x ur w* 2% r 600) 
Fairchild pet ecee 100 mm | © hee Woe 44 Fer! 10) M 635 % pf with com pu 1934 20 ‘ Mar; 42 Jan 
ete +9 %| 8, : 4 Feb 4 To A*| 20 ‘ 200; 38 ar 
Fajardo Sugar. com ....* ai 3° 3354) 900 31 > ned site ‘io Monsing Bonmes & pwr sane 38 aise 4.300 26 Mar = San 
‘ Shops dete! ae 11% 1,300) 48 54 Mar | Mapes y com ° 26% r 25| 154 ar 
Fanny Farmer Cdy scnel 10% /s 00| 44 Jan Marion Steam Shov co 154 154 | Mar) %9} Jap 
Inc. ...%.. 53, 47 500} 50 Jau a : — > - 700; 73 }3 , Jan 
Fanstee! Products a on ¢ 400, 35 Mar Mar | Maryland Casualty - - *| 75 4 34 Mar} 38% Ja 
Fashion hans oo yoo i ee = Ho 200! 66 Mar vs sar oom: eg Ld onal. .9 Ra 34 ¥ 13 oa g Fes| 1 = 
pememt Gere eeaw"ai-rsacet SO Sel 1 see a seul tec: ee fe Rha cen! Bevo. pgm RPE ; a "100. 23 ~ os = 
Soc Av*|...--!| 68% 60%| 800 6854 53 Mar | Mav Mtg cl B.*|___.-- 400! 44 Mar 
Federated we ney ong Mire 68% 69% 100 48 Jan) 5: M McCord Rad & Mig cl B-® se 57% Mar| 67% Jan 
Ferro Enameling Co  pceepiond 4834 48% 050, 220% Feb| 285 od McLellan Stores ciass A. -*| ---- 574% 61%] 1,700 Mar| 24 Feb 
f Phila...... 26844| 2,05 ; % Jan c com .*|_...-- 200; 15 
Pie ated HEE Tag Tae] S| TERM | Hib CE ee ea 128i den 
‘heb air Corp of Amer_*| 36%| 28 3894|-1:100| 33°) Mar itl ee Boe a 25 26 | 2,900 100% Feb 
' a ‘ : Mar ercan tt: 26 700| 100 Jan 
Fokker Air Corp 0 e 7 ¥, 33 38: Mar; 50 Chapman & Sco 100 00 3 Jan 
oy, Spades thts i ie sie hed ~ ee See A Oe Waaetee) 109, | 108 2%) 1,000 sil «oe fe 
Ford Motor Co Lid— SON] JON, 20icitis.ees) 18s Se Mar | Mesabi I Chali Sore" * Oe) "Sec “Sl Sa. 386 ee ao” oo 
Amer dep Go of Can i00)1120 882 1129 ’ a Mar, 33% Feb Met 5 a 50C. Store, wm. he a 100 4 ened 34% Jap 
Ford end ee od wig 2774 28/4 1934 Mar Preferred - - - - - - - 2 a e-.-_-.| 30 30 = “814 Mar) 106% Jan 
Foundation Co— A--s| 16 | 18% 16, | 2.200| 18% Feb] 1034 Mas Midiand Steel Products. 7*|"i02 > oe el se” sant Suc aw 
-- 226 85, Mar * pnawcoe . 200 39 
Foreign shares class A. .° 29 285% 29% a Mar, 42% le Co...-----.--- 46 48% 
Fox Theatres S Mis a 4 xe 33 37% 200 rd Feb| 91% yo Milles CD & Sons com.-...*)_..--- 65% Jan} 72% Mar 
nin a... m o---* 4 
Frond Eipera ig-® ign 48 500} “6%; Mat| 12% Jan | Minneapolis Stié Mach re). we.) 36 37%] 1,400 38 “Jan| 3956 
ten © aah ee "552 “bu “8 | 18,800 oe io tase Mar | Mock, uae ta A dae ger 14% 15% 400 13% Marl ‘es¢ Feb 
Prechman Gmaeepe.----2) 714) 0s 300] “Tit Saerl tht Jon wy oo yh +. ee 10,600) 3 i 62% Jan 
Gees & Peamins ng cl Bo...* "S512 68 7 1,300; 68 Mar, $54 tes Warrants -..--- Dref...*| 4954) 4834 a "300! = Me 67 Feb 
Generel Ani igreiers. Wit os ex ee 7400] 69 Bar Zpse i) | tae teen tee a* ““g0ij| 60 61 | 1,400| 60 Mar| 66% 
Genera! Baking com. .-- %| 69 72 "200 | 59% Fe . Ine....* " | Mar 
Proterted wn ana-t 40% | 4 Sx 3'500| 17% Jan Tc Me idage ask of Colombia 4734 48 700) ae Tn 108% Mar 
| Bronze | 35 ; ‘ooo! 11% gant 2ox Fep | MiMe,Bank of Colombis) 47, . Mar 
Gen ener SCoel Gs Brtaial | L594 /100.900) 1156 tee 2008 See | Seer een ---nz)------ 105° 105” bool ‘es bdar| cesg “Pep 
Elec C 5 121 ’ Se tl tek tee t ee g 68 | = % Mar 
miEl (Germany) wart..| 208 205 736 | 2.000| "30% Janl S03 "Jen | Nechuaun-Spgi.---2 227 “|""74%3| 68 74% {00 ve aor 
Gen’! El (Germ m _*| 3534! 335% ul 2'700! Jan| 27% fon Corp-..-.- 54% 5% : 70 ~=s« Jap 
; gm ‘ 35! ‘ 2,700; 25 | Feb | Nat Aviatio ee “8 75| 67% Mar 
Gen’! Firepr'f'g > ahead *| 25%| 25 , § 5% 6,900; 18% Mar; 25 National Baking com-_---_*|-- 68 70 Mar| 75% Jan 
Gen‘! Laundry co m.*| 19%| 18% 2074 8,100 90% Mar| 100% Feb Preferred..........- ae 68 69 900/ 68 Mar) 113 Jan 
Gen'l Realty & Util co 100) 91%, 90% 93% "400 18 Jan| 25% Jan t Bankservice Corp...* 106 107 23) 168 Mar} 6834 Mar 
Pf with com purch war 100 --| 2134 22% : np) 48 Jan | Na . *)------ % 6514! 12,900) 60: Jan 
One cae sp Has | adie 8s | oll dele aS NEE bay Pod dence” Ab 4.500, "S0¥4 Jan! “asst Fob 
Preference ...-.------ ©1125 | 120% = Preferred A__._._-_- mae” 33% 36 pnd | 49% Mar 
easecce | 3432 c2 an 900) Jan 
Goldbere iB Ma) Baoces ---- | 49 49 200; 19 Jan| =’ — Nat Family Stores com .-*| ess 40% 42 | aries -’ de 
eat = 86 g rred w --40)- 
$7 pref with ak par war | 88 | 88 88 | 1,700) 86 | Mar | Nat Food Products --| 33if ti | itbol fo start ts See 
Guipnan deans Tinting. .° 11 | 974 11614\174,900| 93 yet | to Mar Ciass A with warr...-- el ii 10 4 -, m a | 3814 Mar 16 Jan 
ii : 34 | 3 | J Uk ee 30%} 30% / 0 25 Mar 
w when issue... - 3%| 62% 73%) 21,700); 2 9% Jan nery..* fe; < 1 | 300; 25 Jap 
Gold ea leit Gonn-t) 78%) by 1234] 12,0001 Th omarl fash Seb Nat Serwen ervenensss=-a|--a5--| 23 28) ial 5 tet ae ae 
Gorham Mig ing tee dat "1441 13 % t Sugar Refg_..____-- 7 1134} 2,5 34% Jan 
-- 4 - 1 27 Mar 
Gotham Knitbac > : 700! 62% Jan| 89% Mar | Na Theatre Supply com_*| 1 3541 28% 29 | 600 canal te Jan 
Gramophone Co yo £1 ~--| 78% 85 . 35 Mar 44% Mar | Nat Trade Journal [nc...*| 28%) 10 10 —. 2 Mar, 2634 Feb 
Amer dep rets or “40 | 35 41 4.168 | 117% Feb | Nat arimaciescom.*| 10 | | 20 | | 300) 20 Jap 
Goat Che Seat oom. --8) 115, "is | sal ik - eel uae ace | Geehee btnenetl Gn ter one =| 73834 30% 2436 3° ice” “Eel a Feb 
Gt Atl & Pac *| 16%| 16% 1! - 1 Jan 4 e : common .....- 53 %%| 150. 158%, “t an} 210 ke 
Tap & Die com 7a “(2 600 $ Mar | Nehi Corp -* 158% 625) i87 = Jani} 
Griffith (DW) class ag TT Te 15734) 10,900| 13234 oe a ~~ ge ee 600| 4 fl nh i 
w Co ne sd ‘4 ar ee ore eae aontley” Meaatae vA Wa é | 79% r 
Fines Seeper Shoe Co— 39% | 37% 40% 3.000) pf 5 | seit —. Nelson 5) oa lar gla i9ia| wt wie! oa 44 — 3 = 
A, de $4 1,5 Neptune BF ee, RRS “2 ty | 5% Ma “ 
$3 preferred 7-77777~7 o| 30°°| 38° 62% 1'2001 or dam 4830 veo | Sone oe | op ee | bh 488 500, 19% Jan + 
= i = 200| : : 4 Common ctfs SE wade ‘eS ae 15 Mar 7s 
Guardian Fire pomranee * -| 35) 35 20% Mar; 26% Jan a, SOE a 5 mabe 15 15 Pres ; Jan 
Jable & Wire_*|_.__- } a } 7 Y Sree naan Mar; 125 
Hebirshaw Cable & Wire-* sh ox) Se pte’ el SS it---|------ | alas 118 350) 111% % Mar 
. /O.---°|------ | oRiz o7K% 200; 26% Mar Conv A ctf of depos | 111% | 102% Jan| 107% 
Hall (C M) Lamp Co io --| 26% 27% Mar| 5% Jan 2" eae 107% 150| 10244 Mar 
a ; 1,600} 344 Ma Newberry (J J) com. -| 106 4 7% Mar) 9% 
Hail (W F) Printing iAo 3% 3% 4 "1001 22° Mar| 36 Jan a st 100} ----- | 73% 8%] 3,400 anv) 60% Jan 
Happiness Candy St c i 1 2 22 oc Mar} 3514 Jan Preferred... . Land ---1i|------ } % 50 4,500) 4134 Mar Mar 
; _ So ‘ 9 100} 29 } New Mex & Ariz .-| 41% : 500| 66 Jan) 105% M 
Harrison's Orange Hu td_* “| 29 29 20 Jan| 22 Jan Co prior com A 50 -"991z1 8514 99% 6,500) * 243, Feb 
-<---- < y % « * ' Mar “4 
Hart Carter Co conv p i0 22 22 i) 904 Mar | Newport ---$| 92%! ese 18%1 1001 189% aaa idee 
--10)------ poi 37 3 900) 63% Jan Newton Steel new.... 18% “8 40 Mar| 62% 
Hartman Tobacco com 84 | 77873 “ 146% Jan| 200}, Mar etme sicc---- 45% 300) Feb 
Ee. A Auction com A- 40 0 Marl 48% 
Hart-Parr Co com_......° --| 175 195 Jan| 82% Mar| NY a 46 5,900) 4 Mar 
A ae =| 22,800! 46 N Y Hamburg Corp. %| 40 } Jan} 47% 
Baysart Cord... *| 4355| 4234 4335| ‘900 yo” veol Soe Jan | NY Investors. ---------<| 44%4| =, a) ia Az Fev 
aR Oe i 223%%| 2,900 ; , N Y Merchan onc Toa ae 3934 -y "100! 76 Jap 
Hazeltine Corp. - ° -| 20% 22%] 2 Feb| 12134 Jan a) 4 108%4| 1,100 Mar 
n Inc com *}___-- 7 80) 115 eet Mae $e 2 mc Pyro Dee y epee” (iba 99 2 600| 55 Jan| 90 
pao ag foeae pref. -100 119 | ‘oe = 200) 1914 = sere a Nino a re anne RABE S. 854 rt 11 900 36% Mar| 58% Mar 
---*|--.--- 2 3 t Ss ase nett \% K% , 4 
Heyden‘ ere corre -<"~ | 253% 25 % ws 23% Jan| 24% Jan iene ‘t-Pond com new| 4714| 3634 2001 25 Marl 28 Mar 
Holt (itenry) 00m A..%)------ | 20 20 300] 20 Mar “ii Jan | Nineteen Hundred dee! ee 27% 28 2,500/ 17 Mar| 24 Jap 
Be eeotane a | By P| HR) Ba Mel Gs Se | siete Cees] 32,0) i il bam) Ma] 
write pret ceeecca 60) 48") 43% 40 | AO) ABE Mar] 4630 Jan North Aiveriean Aviatton-s| 14% 14, 13] 95.800) 14 a 2. oe 
orn é Hardari cot---*| 90 | 55 103 | "50| 1015 Mar| 105° Jan North Amer Cement-----*|-- os) 30s Oe) a Ss ee ek 
ag oy a ee 100} -...-- 103 48 400| 45 Mar) 650% ~ Northam Warren Corp pt. : 42%| 39 42% 1 pre 22% Feb| 31% Feb 
iah'd Finance part bt 60|_----- | 27% 2035! 4,600 96, Mar| 100% Mar | Northwest ne oommon..*| 25%| 2536 2754 ‘400 88% Feb] 91 Mar 
Huyler's of Del ocean em 961; 96%] —"100) 34% Jan| 40% Jen wT% com peated. ide] 90 | 84 86%| 350! 84” Mar] 92 Jam 
7 ferred - - - - . . 100} -- 3854; 373, 4034] 2,600! 3 : ‘ to cae Soeereee...00 | 8 | 
Wyurnte Pood Pras en a | ee eee ee Ohio Brass class B----_. : | 15% 1636] 5,900) 1456 Mar| 17% Feb 
Geo P) & Co, pref._..|.....- | b | Otl Stoe ee *} 1644) 15} 100; 15 ar 
inpertal Chom industries | 9% 9%] 3,200] 9% Mar sat sae | Claw a Gaon warr...| 16 | 16_ 45%| 9,700] 3736 Baml bo Mar 
fpempcrerinad 2) a | PRR Bee) BM FS Sees capo ren] i si oi 1840) a1 Ste) Sac Ma 
ce com Vv t c. , 015 82 3} OliverFarmE ; *| 65 ,300} 100 ‘ 
Taf eu preenn == e100 80% 7754 82 mn eta ae Seed ee Se anne) LSS | 190, "90%3| "i00! "2945 pet tS Be 
Insur Co of North a “401 29341 2854 30%] 9° | 108°” Seal 138” Bee Prior mnie ety reds Teesdale 30. 30 100) 30 oo ie ie od 
Sets 74) Be a.iasl uw Me En esa nay MES ee "27 | 23) 32 | 3,900, 23°) Mar 58% Feb 
Internal Cigar Machy _- “17%! 16% 19% 2,100) 1634 14% Jan | Pacific Tin spec m.*| 27 | 2 % 53 700! 51% Mar Jan 
eat 4 F 9% Mar 4 ount Cab Mfg co .-| 51% 200! 46% Mar| 56 
Internat Perfume com q |? oe. 6 1,500) 2% Jan| 63 Mar| Param “9 neuen” Tite | 46 46 200) (464 412 Feb 
Internat Products ..-- "59 £0 nd55% 700) 12% 46 Jan | Parke Davis ved ~18 Fe t 73 600) 336 Jap Fev 
a ; } 5 Feb ker Pen Co com-_- 7 | 342 = 37 Mar; 102% 
Internat Projector. _-.-.- e| 35%! 351 4 36 600; 2 b| 74% Mar] Parke --*| 347 | 1% 100 930| 99% Jan 
B. 54 < 800} 60 Fe ney (J C) Co com.. 00 | 9934 10 Feb) 94 
Internat Safety Razor o 651% 67 | 324, Mar | Pen 100} 1 =. 81 1,900) 7445 3% Feb 
Shoe com..*!.__--. 24} 2,100} 30 Mar “ Chase 4 proteeved....208) 300 | 80 8! Mar) 113% 
iiss ieee kann” * pesied (a? ME Sa 800) A i Peoples Drug gene 100 paesee Beis Bey 200) 48% Mar 875° Feb 
Investors Equity....____ "mle ele | 28% 28% 100} 28 4 29 Mar | Pepperell Mig......-- a oe is 800; 19945 Jan Mar 
Ree | — 4 ‘ 4 Mar " le Co com-_- 98 320 89 
irving air Chute com v--*| 3i3¢) 28% 12%| 1/000 1234. Mar 30°” Feb | Phelps Doage Corp-.--100) 319 | 298, 320 "| | $00) 190% Jan 
oscce | ‘ rte i le Mar -oo---- 
ssotta Fraschini--__._____}- 26 | 22% 26 600) 2215 } Mar New --..----- 
Jackson Motor Shatt= ~~~ 70 | 4ese ol | teen 3335 Jan! 60 
Johnson Motor.......-- : 
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= si 
t | Week's Range| ! 
Jor 
Senche (Consinucd Parl Prime, \toe.  mteh.| maeres Range Since Jan. 1. Thurs 
- |Low. h.| Shares Last . Sales 
Philippe(Lou . Low. H t |Week's Range 
tenes manine Acom*| 27%| 26 28 a th. Stocks (Concluded) Par Fv of Prices. were. Range Since Jan. 1. 
Phil Beetle Con os 25%| 24% 26 "300 24% Mar) 30 Jan | Tub . .|Low. High.| Shares.| Low 
Class A...... 3 2% 3%] 8,100 2334 Mar) 29% Jan/| Tu ize Artificial Silk cl B.*) 399 a 
i Calberi eee me) ais dnl ose fe Oy mw Wkscom.*| 227% i 
class A (part Sit Sen. | Galen Aater bavanseeaae 4 
reenens. & North Hy-100 16 15% 18 3.900/ 15 M weer ie Union Amer investment. * ° oe he pase 3 31608 24% Pat 3 Mar 
vernor Co oe eats 75 "100 Mar; 19 Jap | Uni arb new..*| 75 7 2,100} 544% M Mar 
Pitney Bowes Postage 32%| 30 35 53% Jan| 75 M ion Tobacco 4%! 68 76%] 70,700 ar| 72% Feb 
cian etidinbe ’ 68 M 
Meter Co new je 3,400; 30 Mar] 38% y~ 3 United Aircraft & Transp * 15 13% 15 2400 3 ar| 78 Mar 
Pittsb & L Erie RR com_5 | 18 | 15 1 an | 6% cum pid with war 60| 70%| 67 71 ie) Bs. Se Be ae 
Pittah Pate rie RR com. 60)... 128, 18 | 23.900) 1334 Mar] 2015 eb United Carbon eee: eX Se Oo $000) 30% iam| 80 Feb 
crew & Bolt new wi.| 2534 67% 69% 400 8 ar| 156% Feb 100 g 6 2.000} 46 'e 
Pratt & Lambert Co... 1.| 25%| 23 43 64 Jan| 76 9756 99%) 7 Jan| 76 
Sulaber A Gembin oethnnié) S430] S00" a Ml a oe w75k Maar | 0 aa” S| 6,400 44 Marl 1s: Feb 
Prodence Ce anes | a a 525 281°* Jan| 370 Mat Un Piece Dye Wis news| 24 "10% 12 too] 116 Marl 118°? Mar 
ence Co 7% pret_.100) 104 37%| 70 ae a) ee. a ‘ 300] 10% M ar 
Pyrene Manufact --100) 104 10354 104 700| 25 Mar| 43 J ferred... 44 48 ar| 21 Jan 
‘ United Porto Rican Sug i60 bane 1033 ¢ 800; 44 Ma 
Quaker Oats, pr ee -10 73 7% 2 100) 102 Jan| 104% Feb orto Rican Sug_- 3% 103% 100! 1033 rj} 53 Mar 
Rainbow Lemtnot - Prod 100} 111 111 111 1,000; 7% Jan| 9% ps United Profit Shar com._*|_--__- 39% 39% 500 $9] Mar| 106% Feb 
Raybestos Co comn A*| 48%| 4214 483 10/111, Mar| 120° Jan United Shoe Mach com = eee 9% 10%| 1,200 4 Mar| 3914 Mar 
Ree mmon..25| 78%, 2 %| 8,200) 42% M an Preferred _ _ _ a ~----- 74% 7 ' 9% Feb; 11 
Rermcemmmns| ek) Oe | Ee) aed el i, Me | Beem gh | Bel ge tel te ae 
TP SERED o 20 eo 6 ° % ; se | airy P’ “9 een 9% ar iy 
Seeecsana | ao dhl Sel Sl ga ee Be eres) | By sl iB) ae MS) Be a 
Republic Motor Tr vis. 334 196% 1185¢| 1'300| $8 Seni thats a | CSL oe messenvegiesas-s} ea a 7 3% = a oe 
Reynolds Metals common * sui 2s ah 2300, st Jan| 114% Mar pA hw ag com..-*| 52% a | Gee > te aK vee 
ferred - %| 42% 45%! 4/800) an| 6% Feb | US Freight....-.... ° 92%| 92% 9 4,400; 6034 Mar! eb 
Rice-Stix Dry Geeds com _ 72%| 70% 755| 4.700] 31% Jan| 652% Feb Freight....... ane %| 9254 923 400} 92 far| 65% Feb 
Richman Bres Co com.*!} 21 2014 23° : 700| 63 Jan| 79 e U 8 Gypsum anne, 2 9034; 82 96 7.000 Mar} 95% Jan 
es M% 2: 1.200| 19 Mar | US Rad on...20} 60 5 ’ 82 M 
Richmond Radia -*| 335 | 330 33 9 Mar] 243 iator comm 56 62%] 1,300 ar; 109% Feb 
tor com.® 35 190} 330 % Jan | Comm on...*)---.-. 49 56 Mar 
oan. 4... 1 | M on vtec. ‘ a 73 J 
somone = =] the Ht] BM HS) as o Gimme tecaicia | $y, | taal a ea 
Royce of Am pf. 10 814| 54% 60%] 1,100) an| 38% Mar | U viation......*| 1914 3 35 1,600| 16 ar 
Rolls Royce Ltd D -i00 7 59 71° 1" 00) 46 Fed! 63% niversal Insurance --3° %| 15% 2014 8800 _ Jan} 31 Mar 
= 450) 45 Mar | Universal Pi ----25)------ 72% : , 1534 Mar 
A M ct F ye 72) ‘ 27 
Pcie Air nny regstk) 9%) 9% 11 ; | ar| 73% Mar | VanCamp ne *| "2351 21% 23 70 72 ia dom 27% Mar 
Ress Gear & Teel cots... *| 17%) 174 18 sass) i700 tal is’ tae wee Tn Set ---- 100 % Mar, 24% Jan 
Ber ceeopemeoe ttn) AN He Hl peeearet ail ans $2 Mal 28 BL hg 
ee eee rs 2 ‘ ms rt. : , ‘ 
pte a com - : a a his ae 98 OB 500) at Mar 29% 4 Vena bie Diiaiiens a: ae as rt 6 33% 1700 38 i n° Feb 
oo--------100}------ 77 ( 22) Jan| 16 2 Oh. aaa ger ee 46 ; an} 3 F 
Sete Gens Cocommon..*| 323 804 oo 77 Mar 108% ro a Bond class ot” rf X +46; ? 1,000 Ss So 3 Feb 
eway Sto’ _ 2% 27 32} lags B......c..ccce “e <4 2514 200 Feb 
feway Stores . 6| 11,900 17 Feb] 37% Mar ad snnerl Co common....* 77h 71% hs 1.700 8 Feb 3254 = 
lee Senge ’ he bree 5. ap 
at nesta Pasar — se : 283 5 549 o ese Mar 102 Jan ”  Wornaem Gooderham ravages 5156 I "200 bi” pa 7. 2 
avannah Sugar com.__- 34! 119% 13:3 . Mar| 626 common... : 5 Jan 
aaiifCecm com - ---*|..--- *| 123 3 9,800) 11936 Mar) 150% Fon oe ee WarrenjGo © 71 | 86, 7526) 17,200] 66 
Schulte Real Estate Co. __ *| 63%) 57 67 P 20} 118% Jan| 127 M A Welbos Pump common...*| : 7% 55% 7%| 4.300 Bs Mar| 93% Feb 
Schulte-United be to $1 St ° 7 4%| 26% 30 2 po pH Mee 79 J od —- Stores —.... 6 20% 4 4 2316 1.200 184 jo ned 6 % Jan 
7 %| 16% z1 9’ eb ‘hlorine Prod..*|. 93 _ % 55 ‘ Jan 
= pest pos pd rets.100} 85 : 7316 > 3,400| 16% Mar = Jap | Wheeling Steel te 93 90 105% ti'see re Mar| 53% Jan 
Second Gen'l Amer Inv Co: ; 600| 7332 Mar| 89 Jan Whitenighes, Ine m----100| 98 | 98, 100% 200] 47% Jan] 11636 Mar 
6% pref agers gl 2614| 24% 27%] 3,600 aad By Premeetnr | 3552 1034 13 5,400] 1034 jen ee ee 
Segal Li Bros common.a-7|------ —" 1097] 4,100 10354 7 pol «al Wil-Low Sosee Ne Ine.*| 3335 sont as % 600| 2434 Mar 23. eb 
al Lock & Hard ee eerie) 2 72% 600 ar) 125 Jan P e com .*| 23%| 2% 2 3,400] 30% M e 
eee... 9% 113 ‘ 70, Jan) 80 a: . %| 22 25 | 4,200 $ Mar) 41% Feb 
900} 97 Jan | Winter (B ow 4 | BS ‘ 22 Mar 
Selected een dpe gt ------ 47 521¢ % Mar| 13% J Ww (Ben}) Inc com. od 54%} 1,900] 50 Mar 
A com..*| 223 3 | ,. 900; 47° M apn | Wire Wheel Cor w--*| 1234] 113% 1335] 4, Mar| 58 Mar 
Selfridge Provincial Stores” 32! b3* 90%| 11,000] 95% Jan| Stst Feb | Wright Ae Gore com 31 | 28% 32°| 9'S00| 28% Mar| 38° Beb 
aaa fe Provincial Stores 99%| 11,900] 95 Mar| 106 a ween 1 Aero new W 1.....*| 129% 5g 81 "300 Si Mar 38 Feb 
Sentry He nay er a 3%| 33% 3%] 1,000 = Prt Taxi ¢ a, th 114 134%] 14.800 ey ie > 113 Jap 
Bervel Ine (new co) = eae i nee 000] 3% Jan) 3te Feb Sente feedtom Carp cass s aie| geht aex| s4ool 3634 Maul 32% baer 
vte .. 10 : 18%| 63,400 Mar) 15% Jan Ri orp oom *|......| 35— a} 8, 3415 M Mar 
Seton Leather common. 100} 73%%| 73% 73% = 14% Jan) i» Jan|A ghts— ..--| 35 36%] 5,800] 31 ¢ Mar| 61% Feb 
Sharon S mmon..-*|------ 25 25% 230} 60 Mar| 7. a rmstrong Cork....-.- 3 % Jan % Jan 
Sheaffer (W A) Peaz....-*| 30 1 asu| Sf001 seu mee a Te | Ose Gast i eraencnet il 8 ll ae” oe 
Sherwin- Wms Co agg 50%| 49% 523% pots > jan 50% Feb See Gas El L & Pow Balt.| 27 4 10% anes) 7 es 1 % Mar 
ikorsk --25)------ 84 - ar t.--------------- ‘ ; 25% 344] 11,000 ° 4% Feb 
Siliea Gel Coro com v t@--* 4414) 36% 46s| 11,700] 20% Jan oi Jee | Goodrich (BF). sv Meaded Oa 113s 24°300| 113 Mar} 17% Jan 
lver (Isaac) & Bre.___.* M4) 35% 42 22°70 an} 63% M i ee at ee Oa 574 26 2,700} 25 an 
ao F 700; 23 ar | Haygart Co ----| 3 2% 3 ‘ 5 Mar) 2814 
aa—ambpane oe 13 11882| 100 6754 heel Se wes hh... 5 3% 5% 12-300] 2 Mar! 3 . oo 
Publishing $3 pref re 100] 113 Mar} 128 be Mavis Bottling. ---22.2_2- 3034] 30 31 | 600 Ps Mar| 7 Mar 
Singer Gates” iis paneud 48  48%1 1.300 eb a Family Stores_------- +7, 3e =: 15¢| 53,000) 1le a 4954 Feb 
Singer Mig Ltd oe a a 570 576 "50 570 red 624% Jan se coed pte 6k 3% : 18,700] 1% Mar ete her 
ner Orgam com..--- ‘ 7 734 700 % 631 Jan | Whi uminous Prod..| 3 ae a 1,600} 2% M ar 
Smith (A O) Cerp ceccce |------ 45% 46% 4 6% Jan 9% J te Sewing Mach deb rts ~% 3%! 12,600) 1% ae 3 Mar 
Snia Viscose new...*|.....- Gim'| me ft % Jan| Public Utilities— | 6% 7%| 2 % Mar) 3 Mar 
Dep rets Chase Nat Bank panes on el ia bw ‘lee ft. Si & Lt Corp | Se 5 ee ae 
atron T --5-05 4% 4% ( Jan| 6% Feb| ClassB_.--_-------- 54 , 
Gonatron Tube common-.s| 31);| 28 BR Re 6 Feb) Che B---....--- 50| 45%] 364 40%| 4,900) 3634 
ss common.*|....-- a4 3s) Se RK Me 2% ee) aoe? scoreneos] Sorel oe Stl gf ae paatl Sone baee 
Sou Groc Stores com _...*| 33 36 39%%| 1 Mar! 28 Feb mon B.......- ~ el 28 a 2914] 31,300) 22 J ar 
Southern lee & — eit 33 32 33° 800 Mar! 49 Warrants............ 27 30%] 2,900] 2 an} 31 Mar 
tilcomA _* 300] 21 % Feb | Amer Dis pe ene s 9 8% ‘9x| 9. 63 Jan| 37 
Com class B -*|------ 10 12 , \% Jani 35 M st Tel N J pref 100 4% ©6934] 9,300) 8 4 Jan 
PR ng) ig Oe ” epi “uo: 300} 10 M ar | Amer & Foreign Pow warr_|_77__ 112% 112% , Jan) 11% Mar 
gouinwene Daisy Bod “—"--| 1p" ess) cian) ie) Boe “is | Ma Sa Bice i 18 24,800) 204 dan] 1184 Reb 
Sater oatns...*|...... 21 93%4| 1. “4% Jan e! seh tiptoe ty) 5074) 15,400 Feb 
gpaiding (AG) & Bro(new)* pene = 2 ae a te 28% Jan | Amer NatGase éor727i60| 22434] 203 * 10534| 1,100 104 Feb] 10054 Jan 
pan & Gen Corp Ltd...£1|. 44 _"" 60 1.2001 5 Mar| 28% Jan|A ascomvtc..%| 14% : 675| 208 M an 
poo baat ae lige | ae ad | a 5734 Mar| 73% J poe a ng dy Ly Rs ea Mar] Se = 
Spiegei May Sor Co...*|------ 170: 181% 6,800] 4 Mar) 7 an | Amer Superpower Corp A* 44) 26% 264 200| 262 ar| 18% Jas 
n Co— %| 4,000) 155 Jan Class B rD 89%4| 88% 102} 6% Mar| 27% M 
$%% preferred Feb] 185% Jan common......*| 101 4 102%} 43,500) 62% J ar 
Stahl Meyer Inc com .. 100 ndenes 86% 88% First preferred. ....--- 94 103%} 4,700 ap| 134% Jan 
Senpherd tooanth com .-.*| 4434| 41% rr “2 7 86 Jan| 98% Feb| A Convertible preferred _-- bt 9814 98%) 1,200 4 ae 133 Jan 
9220 cumul pref com -+ MM Bt oe | "Ge ek ue Ge 54 Arizona Power com -- - 100 %| 90% 92%" 2,300] 89% jan| 04) Jap 
tandard Motor Constr.10 later 100 101 | 6 144 Mar 43% Feb Brasil jec class A_*| 60 5% 35% 200} 28 J ab 
Stand Steel Pro ee aan 3%| 3 1, |, 600] 100 Mar 103 Ja Brazilian Tr L & P Ord < 60 6134) 54,600] 4944 — 38% Feb 
Stein Cosmetics co ee 26%%| 2654 28% yo 3% Marl 4% Jen rooklyn City RR....-100| 934 53 58%| 2,725) 53 Mar 61}; Mar 
Stein (A) a Cocom Wi. s| 17%| 17 18% 3,500] 26% Mar Mar Buff Niag & East Pr com_* anl ak ec 19'1001 8 Jan Mar 
Pref: om W 1.. |------ 30 33 | 700; 15% Mar 4 oy is base 6934; 8,00 an 113{ Jap 
PP hah SEER lee 3 | Pa a 1896 Mar | | Preferred. = - = ---<--- oti Sere Sts So eee on anl aa ae 
Gita Gees on itlesallot etts| 32 | 30%2 33 | 1.200) 93% Mas) 903 Feb Cent Atl Be ives “a 25/4 25%4| 11,700) 25% we one 
Class A ----|------ 12 ig) 30'4 Mar) 34% M rv States ¥ tC. 17 ¢ 44%) 14,100) 35 J. ap 
Stewart-Warner (new corp *| 44 42 am 500) 12 Mar ar 7% Preferred - --- . 144% 17 5,5 an| 45 Mar 
Stinnes (Hugo) Coro. corp)| 67%4| 60% Sex| ate seu ee 47% Er Cent States lec common * “gent tees 5 ot. uel ue oe 
tra diy beeen! pli ae 11% ‘ re Mar # aaa v 2,0) ‘ 72 ar 
Gea (emieges Z| we TMM hat WES) Gate war aas| iS Bac| a) Ma, Ma 
Strooc 30} 301%, 30% 34% Mar % Preferred ----- can 4s 4 86%! 1,300 ar 
Stuts A tha nena ™ ole -sa5- 4214 4356 500 29 Marl Base Led Convertible acho” Poe .. 116 34) 200 148 —~ a” ed 
Super Maid Corp__._.__. 203%] 18% 20%} 2,700 \% Mar! 61% Feb | Cities S Nt6--.---------- | 26 31% : 8 | 2,500] 97 Jan| 1 ae 
Swift & Co...........100| 131 54 56%| 3001 18 Feb, 34 in | C es Ser P & Lt 7% pf 100 % 2614} 1,500] 19% J 28 Mar 
anit teneaaiene 100} 131 129% 131% 300! 54 M 5G 3 =i olumbus Elec & P --:---| 107 107 1¢ ab) 40 Jan 
Swit (ntersatioal-<-—-18) “429s, 29/8 33/2) 7300) 20% Mar| 13055 Jam | Com-w'th Pow Ce oe son 5G | 13h, 15h | 400) 30" Mar] 724 da 
Tag , - 18} 175 3%} 4,000) 4 %M n Pow C E ie 4 249 87 an 
yk oun Mil Tre Tos, 21300) 164 Mar| 2% Jan | de Fee om Corp of m0 244s] 10/5 TOL | 1.700) “Beg Mar) 10836 San 
a 69 ~—«69 25 135 Jan| 59% Feb | C if Sleetri S (Chad) . Jao 
FP hale eget 625 W - 5) 69 Miz © ons G EL&T ame Pe 10714 107! 1¢ ” . 
Thermoid t gendhtgn Ay com* tee 25 of <mne 600 Jan! 616 — Duke Power 4 epen or aie 91% 2.200 ed 1“ Be 7 ia Mar 
7% C ee. 31 21171 & 9001 24 Jan “stay Jast States Pow B a 73%4 178} 35 oo ee Jan 
Meee eatin is] al te oa) faa BS) bp | Be Bon See 0 | 128 sg 2A haag ee 
Thompson Starret -- 57 495% 612 6 ) Feb| 105 Mar | E on Share SecNew| 83}% ot s| 2,000) 106 M eb 
Timken-Detroit = pref...) 53 | 52% 53 4 3,900; 46 Jan) 69% J lec Invest without war 106 44 73 85 |193,500| 73 oe 10954 Jap 
P xle...10| 25%| 20%, 26 1,500, 52% M a Preferred - - - - - --*| 106%} 90 10674) 20,4 ar| 97} Mar 
Tienes tan a naiea Seneel 108 | 108°" 108*| > 80] 2054 Mar 3834 S| aa & Le2nd pf A- oe 198% 600 0734 Mar| iol Feb 
Tehesen & Allee hed *| 5614) 56% 57 1.300] 17 Feb| 108 Jan|E on lames 4." 431 P 1,300] 993 F 
= “er " g --- ‘ 38% 45% - 99% Jan} 103 XN 
Tobacco Products esa 54%,| 54% 55 at 00, 49% Jan| 64% =. Gas & Fuel 8%pf_100 43 : 5% 5.700| 28 44 far 
> , wa 2,300} 54 aa | Jan oref ina + (le 108% 1083 b 4 Jan) 46% M 
Satie a akic | 2% 23 | 54% Feb) 55% % preferred - - ----- 100 314 108%| 300] 10834 ar 
rp....*| 63%| 635 g 234) 1,000 2% Jan | Empire Pow Corp part stk*| 4214 96% 96% a4) Mar} 110 
i et ye ee Mc ge Mar) 73% Jap pmpie'Bor Cop oadwe| a3] 38° 12") wooo] $8 Marl 56 2 
ond ey pel  eacmapes By +f 100! 26 Mar ty Jan | Federal Water Serv cl A__* --z---| 23 29 | “1'300 4 Mar} 59 # Feb 
Transcon erica Corp__...-| 136 \Y% 129°. 14 by 560 95% Mar| 1414 Jan Florida Pow & Lt $7 pt._* 53 50% 55 8.100 FO _ Mar 35 Jap 
Transcont Air Transp-...*| os 23% Ne “eo 125 Feb| 143% a cate Pub Serv com...*| 36 @ 100% "500 a _— A Sa Feb 
Class A common cea . 000 24% Feb) 30% Feb | I rnat Power Ltd_....- 35% 37% 8,700] 27 j _ ‘ Mar 
Maa... *| 1854) 1 my pe nternat Tel & Tel ne -\------| 32 32%) 2 an| 44 Jap 
ene ey panied jain ee ¥ ioe = “er 39,800 5% sd 24 M Internat Util class A ia wr 83% 77% 94 a 561 ’ee os 4 Mar| 32% Mar 
6% pon cma i» Corpcom*! 312) 30 39 $1 900) 51 Mar| 61 p-o MRO °| 17% 43 44 3001 43°” Mar| 94% Mar 
riR,cte peat with warl0o 10454) 104 5s | 1) ee ee |) oe preferred*|....°| 97% 97%| 80 1434 Mat| 22% Feb 
| F ite ate spt a a ieiataa nm * 73 5 Feb 
Am Touforordahret.-;| 2 | 22% 24, | 1.400 | sc SE | malar oobi] 8 so “i | MPa 
------- i ¢ P ais } a oe vA. 8. 
49 | 48 5034! 1,300) B14 Mar! 40% Jan Long Island Light com-.-*| 54 8% 11% Sool ese Senl ae Jan 
Jan 7% preferred - .. “i60! 54 an 57 800 a” _ 15 Jan 
Ee SEE 110 n| 67 
30| 108% Jan! 1s. Mor 






































2072 FINANCIAL CHRONICLE [Von. 128 
Thurs. Sales Thurs. Sales 
Last |Week's Renes for Range Since Jan. 1. Former Standard Ol! Last |Week’s Range| for Range Since Jan. 1 

Public Utilities (Cond.)| Sale of Prices. Week. Subsidiaries Sale of . Week. 

«| Price. |\Low. Htgh.| Shares. Low. High. Par.| Price. |\Low. High.| Shares. Low. High. 
Marconi Internat Marine O1 iCorp..-.-...- os 6s 2% 3 6,500; 2 Janj 3% Mar 

Commun Am -| 23%) 19% 23%| 26,200} 19% Mar| 28 Jan | Panetpec Oi! of Venesuela * 8% 7% 9 10, 7% Mari 10% Jan 
Marconi Wirel T of Can..1 9 7% 9%%)| 70,600 1K 10% Mar | Pennock Oil Corp.....--*/.....- 4% 6% 4% Feb 7% Jan 
Marconi Wireless Tel Lond Seen saeenesoonne 30%| 20% 32%| 28 29% Mar| 34% Feb 

ph ngdibbnooases 21 19% 21%) 40,400) 18% Jan| 22% Jan ecccecccons-| 2634) 23% 25%) 4 23 Feb} 30 Jan 

Mass Gas Cos com....100) 157%| 157% 157% 200} 132 Feb} 157% Mar | Red Bank Oil new_.-..-- *| 13%| 18% 13% 12 Jan| 16 Mar 
Nat Gas.......- 14%| 12% 17%) 11,700} 12% Mar| 19% Mar | Reiter Foster oes” 5% 5 6%\| 1 5 Feb 8% Feb 

a West ‘Otleom.2..* pétnee| 166 63ee 800} 162 Mar; 189 Jan | Richfield Oil Co pref._..25| 24%| 24% 24%) 1, 24% Mar| 25 Jan 
Sah ossdClsadete 119 119 100} 118% Mar = Jan | Root Refining Co pref.-.--} 25 23 25%| 1, 23 Mar) 26 Feb 

Mobask & Hud Pow com* 49%| 38 52 16,900} 38 Mar Jan | Ryan Consol sosen® 8% 7% 8%| 2,000 7% Feb} 11 Jan 
pibeooohbn teghboo 107% 107% 100} 106 Feb 1104 Jan | Salt Creek Consol Oil...10 4\% 4% 4% 4 Mari 65% Jan 

b cmbatnentede 27 23% 27 1,000| 23% Mar) 45% Jan sed 23%) 22% 23%) 5, Jan| 25% Jan 

Municipal Service... ..... *| 26%| 26 28 2,300} 26 Jan| 83% Mar | Southland Royalty Co....| 232 21% 23 2,300} 21% Mar; 24 Mar 
Nat Elec Power class A...*|.....- 31 31 100} 31 Mar| 837% Feb | Tealon Olli & Land new wi 21%4| 20% 22%) 8,700) 16% Feb| 23 Jan 
Nat Power & Lt pref... *| 106%| 106% 106% 150} 106% Mar| 100% Feb | T ar 2 11% 13% 800} 10% Jan| 14% Jan 
Nat Pub Serv com class A*| 23) 22% 23 1,800| 22% Mar; 26 Feb Tidal Osage Ol] non-vt tke 13%} 11% 12 10% Jan) 14% Jan 

TY ene ren 29% 31 1,100} 29% Mar| 32% Feb| V Petroleum - . . - 4% 4% 5%) 11,300 4% Feb 6% Jan 
Nev Calif Elec com. ...100}....-- 50 50 100} 48% Jan; 60 Jan | Woodley leum . & 7% 8 1,700 5% Jan 9% Mar 
New Eng Pow Assn “Y” Oil & Gas Co.....- BBleceies 2% 8%! 4,000 2% Feb 5% Jan 

OE. GE cs ctcescclesnnce 96 96 50} 95 Jap} 100 Feb 
N Y Telep 6% pref. .100 112%| 112 113% 700} 111% Mar] 114 Jan Mining Stocks— 
ae 2 Amer Util com..*| 17%| 17 17 700| 13% Jan| 19% Mar | Arizona Globe Copper...1| 26c¢ 10¢ 26¢ | 59,000 Ge Jan| 47¢ Jan 

preferred.......-. 95 94% 95 200| 94% Mar) 96 Feb | Bunker Hill & Sullivan.10| 160 155 164 1,200} 125% Feb) 166 Mar 
rerthonns Power com....*| 47 34,200; 40 Mar| 61% Feb | Carnegie Metals......-. 7 hip 18 18 100} 17 Mar! 19% Jan 
Nor States P Corp com.100} 150 148% 155 5,700| 136% Jan) 169% Jap | Chief Consol Mining.....1).....- 3% 3% 600 3% Jan a Jan 
rr _., or 108% 108 50| 108% Jan} 109% Feb | Comstock Tun & Dr’ge. ide 1% 1%| 9,600) 50c Mar 1% Jan 
Ohio Bell Tel 7% pref..100} 116 116 116 10} 112 Marj] 115 Jan | Consol. Copper Mines..<} 16 13% 16%| 41,600; 13% Jan} 18 
Oklahoma Gas & Elec pref -_|_.--.-- 108% 108% 50| 108% Mar! 111% Feb | Conco: Nev Utah Cop..-3/...... 10¢ 10¢ 200 Se Jan) 24c Jan 
Pacific Gas & El lst pref.25| 21%| 26 26% 500| 26 Mar! 28% Jan | Copper Range Co-.-...--. _, ae 27% 30 300| 25% Jan| 32% 
hie Ed com.....- 57%| 53 57%| 6,000| 53 Mar| 71% Ja: | CressonConsolIGM&M.1| 90c 76ce 95¢ 4,900; 7Zle Jan 1% Jan 
7% prior preferred..101)....-- 103 20) 102 Feb| 106% Jan Esperanza hoe. 1 83c 1 2, 756e Jan 1% 
| aa ae 93% 93% 10} 89 Feb| 97 Mar | East Butte.........-..10)...... 4% 4% 100 3% Jan 5 Mar 

Option warrants... ...- 33 35 3,000} 30 Mar 46 Jan | Engineer Gold Min Ltd..5)_._.-.- 2% 3%] 1,800 2% 4% Jan 
Pa Gas & Elec class A....*}|....-- 21% 21%| 1,200) 21% Marl 24% Jan | Evans WallowerLeadcom*| 17%) 14% 20%) 11,200) 14% Mar 26% Feo 
Penn Pow & Lt $7 pref...*|...-..- 109% 109% 100} 108 Jan} 110% Feb PU s 260 cauenumoslnagnec 81% 83 200; 81 Jan} 94 Mar 
Penn Water & Power....*|...--.- 82 88 1,500} 82 Mar| 101% Jan | Fatcon Lead Mines.....-. 1| 40c 34c¢ 46c |105,000); 10e Jan) S4ce Jan 
Peoples Light & Pow clA..| 52 49 53%| 2,000) 47% Jan| 658% Feb | First National Copper...5| 89c 86ce 95¢ 6,600| 200 Jan 1% Jan 
Power Corp of Can com..® i 97% 97 200| 97% Jap) 122% Feb | Gold Coin Mines........-. 1% 1% 1%} 10,800; 2le Jan 2 
Power Secur com........*}|...--- 22% 22% 100} 16% Feb| 27 Mar | Golden Centr> Mines....5 8% 7% 8%! 6, 7% Feb| 12 Jan’ 

PRs bwbecwchsa 80 81 200; 65 Jan| 86% Mar | Gordfield Conso! Mines..1| 55c 50e 55¢ | 37,400) 16c Jan} 80¢ Mar 
Puget 8d P&L 6% -10€| 99 99 99% 190} 98 Jan| 100% Mar | Hecia Mising.......--. 25e| 20%) 20 21%| 4,900; 16 Jan| 23% Mar 
Rochester Central Power..| 37 32 37%| 4,200) 32 Mar| 49 Jan | HollingerConsGold Mines 5 7% 7% =%7%)| 2,000 7% Mar 9% Jan 
Sierra Pacific Elec com _100}-.---.-- 50 54 300) «660 Mar| 62% Feb | Hud Ray Min & Smelt...*| 19% 18% 19%/ 41,900 18% Mar| 23 Feb 
Southeast Pow & Lt com. r 78%, 72% 82%| 15,400 71% Jan) 90 Jan | Iron Cap Copper....... 10 6% 5% 6%| 10,100 3% Jan 9% Mar 

ee oh, a, ae 75 79 600! 73 Jan| 85 Jan | Kerr Laké......cccecce _ 52ce 52¢ 100} 45¢ Jan 1% Jan 

Partic preferred......- _; 86 86 100} 86 Mar} 98 Feb | Kirkland Lake G M Ltd-_-.1 1%} 75¢ 1416) 1,800} 75e Mar 2% Feb 

Warr’ts to pur com stk.| 36 32% 38%) 5,600) 27% Jan| 47% Jan | Lucky Tiger ~ aman 
Seu Calif Edison pref A.25)...--- 28% 28% 100| 23% Mar! 30 Jan Gold Mining~.......- 7 7 7 100 7 Mar - Mar 

5%% preferred C....25| 24%] 24% 24%] 1,200) 24 Mar| 26% Jap | Mason Valley Mines_...-. 8 1% 1% 1%/| 11,000 1% Jan 2% Jan’ 
Sou Colo Pow class A_..25}) 24 24 25 700| 23% Mar| 27% Feb | Mining Corp of Canada..5 5 4% 5 5,200 4% Jan 6% Mar 
Sou'west Bell Telep pf_100}...--- 118 118 50} 118 Mar] 123% Mar | New Cornelia Copper....5| 45%| 41 46%| 13,300} 40 Jan| 48% Mar 
So'westPow&Lt7 %t pf. -100 109 108 109 50] 108 Mar] 111% Jan a4 aor Ge cocue 302 310% 170| 279% Jan} 325 Jan 
Standard Pow & Lt__..-. 25) 56%) 55% 57% 700| 49% Jap] 70 7».  _— 79 75% 79 700| 75% Mar| 87% Jan 

i a 101% 101% 50] 101% Mar! 105% Feb N ¥'6 ifonduras Rosario 10 etic 17 17 100} 15% Jan} 17 Feb 
Swiss-Amer Elec pref..._-|..---- 96 97 200| 96 ##Mar| 98% Feb | Newmont Mining Corp.10| 209%) 194% 117 29,800) 187% Feb} 233% Mar 
Tampa Electric Co_....-. 66 64 66 900} 64 Mar| 79% Jan | Nipissing Mines 5 2% 2% 3%! 6,500 2% Mar 3 Jan 
Union Nat Gas of Can_..*|_..-.-- 38 40 400} 34 Mar} 40 Mar | Noranda Mines, Ltd.....*| 564} 45% 58%| 64,400) 45% Mar) 68% Jan 
United Elec Serv warrants. 2%4 2% 3%] 15,700) 2% Mar 4% Feb | Ohio Pees 3 2% 3%] 60,500 1% Jan 4% Jan 

er S) WED ptinicalsnnens 22 23%} 1,900) 22 Mar| 23% Premier Gold Mining...-1 1% 1% =1%)| 3,800 1% Feb 2 7-16Jan 
United Gas when issued..| 26%| 23 31 30,200} 23 Mar| 39 Jan | Red Mining ....-1/..---- 19¢ 26¢ | 12,000} lle Jan| 32c¢ Mar 
United Gas Improvem't.60|} 168%| 155% 173%] 28,300) 155 Mar| 197% Mar | Roan AntelopeC Min Ltd.| 43%) 42 44%} 6,700) 38% Jan} 50 Jan 
United Lt & Powcom A..*| 33 30% 35 51,600} 30% Mar) 43% Jap | St Anthony Gold Min..... 3ic 36c 35c | 18,000} 30c Mar; 9le Feb 

Common class B...... ~_————— 49% 50 200} 32 Jan) 56 Feb | Shattuck Denn Mining...*| 22%) 20% 234) 22,200) 205 Mar) 28 Feb 

class A... *| 95%| 95% 96% 500| 95% Mar] 100% Jap | So Amer Gold & Piat....1 2% 2% 3%) 3,000 2% Feb 3% Jan 

Preferred class B...... », TES 53 55 1,000} 53 Mar| 57% Feb | Standard Silver Lead__.-.1)_..--- 22c 28¢ 300} 15¢ Jan Jan 
Util Pow & Lt class B....*| 41%) 38% 42% ,300} 37 Jan| 46% Feb | Teck Hughes............ 8% 8% 8%] 3,200 8% Mar| 10% Mar 
United Pub Service Co___-| 19 19 19 200} 18 Feb; 21 Feb | Tonopah Lr eee da irl cinta 1 3% 3% 3% 400 3 Mar 4416 Jan 
Western Power pref...100) 106 106 «106 500} 105 Jan| 108% Feb | United Eastern Min-_-.-.- | eee 70c Q9ic 2,200| 70c Mar 1%33 Feb 

Former Standard Oil United Verde Extension 50c} 22 19% 22%] 27,700) 15% Feb; 26 Mar 

Subsidiaries. Unity Gold Mines.-.....-. 1 1 82c 1 2,400; 80c Mar 2% Jan 
Anglo-Amer Oil(votsh).£1; 17%| 16% 17%| 4,800) 14% Jan| 18% Feb | Utah Apex._..-.......-. 5% 5% 6%%| 2,000 3% Jan 6% Mar 

Certificates of deposit. ..|...--- 16% 16%]: 200); 14% Jan} 18 Feb | Utah Metal & Tunnel_...1/...--- 1% 1% 200 Jan 2% 

Non-voting shares....£1; 15%| 15 15%|° 500) 14% Jan} 17 Feb | Walker Mining--.-..-...-1/.-.-.--- 3% 4%] 5,300 2% Feb 4% Mar 
Borne Scrymser Co--.-..100)...---. 38% 40 200} 38% Mar| 46% Feb | Wenden Copper Mining..1 1% 1% 1%) 6,500 1% Jan 23% Jan 
Buckeye Pipe Line-_-...-. —_ 6844 69% 400} 67 Jan| 74% Jan 
Cheesbrough Mfg__...- . sae 151 161% 300}; 140% Jan| 160 Mar Bonds— 

Continental Oilv tce....10| 2534} 21% 26 |102,800) 173% Jan| 29 Mar | Abbots Dairies 6s....1942)/...--- 9914 99%! $1,000} 98% Jan} 100% Feb 
Cumberland Pipe Line_100}_....- 68 68 100} 62 Jan| 75% Feb | AbitibiP & P 58A....1953) 85%) 85 85%| 49,000; 85 Mar| 87 Jan 
Eureka Pipe Line.......--}...--- 60% 60% 100} 6034 Mar| 70% Jan Aniene Power 4 mae 93%4| 92 93%4| 41,000; 925 Mar! 95 Jab 
Galena-Signal Oil com_100 & ref 58........1956)....-- 100% 101 8,000; 9934 Feb) 103 Jap 

Certificates of deposit..-|....-- 5% 5% 100} 5% Mar 6% Jan allie Pk 1st col tr 88_ 1999 1a 48 52 20,000; 45 Jan} 657 Feb 
Galena Signal Otl— Ctfs of deposit........-|------ 47% 51%| 9,000) 46 Jan| 655% Feb. 

New preferred ---..- | 77% 78 60| 77% Mar} 90 Feb Debenture 6s— 

Old preferred _.....- Ce 78 78 30} 78 Mar] 85 Feb Ctfs of deposit. .....-}.----- 54 54 5,000; 45% Jan| 54 #=Mar 
Humble O11 & Remnins..26 109%4| 99% 111 46,200} 89% Feb| 111 Mar | Aluminum Co sf deb 5a '52} 10144} 101% 102 68,000} 100 Feb} 102% Jan 
Dlinois Pipe Line... -_-_- 315 305 315 5. Jan| 318 Mar! Aluminum Ltd 56....1948) 97 97 97%4| 40,000; 96 Feb| 98 ‘aD 
Imperial O11 a aa 97 88 98 15,200} 88 Mar} 103% Jan | Amer Aggregates 6s_.1943) 111%| 111 112 9,000} 111 Jan) 115% Jan 
Indiana Pipe Line------ 50} 91%] 85 91% 100} 81% Feb| 915% Mar | Amer Comm’l Alcohol 6s'43 
National Transit. -- 1, a 23%| 21% 24% 900} 21% Mar) 25% Jan With warrants. ......-- 124%| 122% 126%)! 26,000) 115% Jan) 132 Jap 
New York Transit_-_-__- 79 79 80% 450) 72 Jan| 85 Jan | Amer G & El deb 58..2028| 94%4| 94% 9534| 96,000; 93 Feb; 97% Jan 
Northern Pipe Line-- “100 7 a 54 54 100} 54 Mar| 63 Jan | American Power & Light— 

Ohio Oil... ..-... --25| 68%4| 643% 69%] 4,700) 64% Jan| 74% Jan 6s, without warr__.2016| 10534} 105 105}4| 93,000) 105 Feb/ 106% Jan 
Penn-Mex Fuel. --......25)-..--- 31 32 200; 30 Mar| 44% Feb | Amer Radiator deb 4}<s,’47/|---.-- 97 97 2,000} 95354 Mar| 99 Jan 
ere 40 41% 200} 38% Mar| 650 #£=¥Feb/| Amer Roll Mil deb 5s- soa8 95 94% 95% 78,000) 94 Mar) 97% Jap 
South Penn Oil New...-.. 47%| 43% % 2,000) 40% Feb) 48% Mar | Amer Seating 6s__.-- 93 96 19,000; 9334 Mar| 97% Jap 
Southern Pipe Line 10; 16%} 15% 164%); 1,000) 13 Feb| 18% Mar | Amer Solv & Chem 6s.1936)..-.-- 116% 118 27,000) 114 Jan} 122 Jan 
Sou West Pa Pipe Lines 100/__---- 64% 67 150} 64% Mar 70 Jan Without warrants.....- 95 95 96 17,000; 94 Feb' 97% Mar 
Standard Oil (Indiana) new| 61%} 56 62 88,100) 56 Mar 63 Mar | Andian Nat Corp— 

Standard Oil (Kansas)_.25| 19%4| 18% 19%} 1,300) 18 Jan| 21% Jan 6s without warrants 1940) -_----- 105 105 1,000} 101% Jan; 105 Feb 
Standard Oi) (Ky) new...| 41%| 38 41%} 16,400) 38 Mar| 45% Jan | Appalachian El Pr 58.1956) 96%| 96 96%)| 80,000| 87% Febi| 99 Jan 
Standard Oil (Neb) -_--.- 25, 473%4| 46% 47% 700) 45 Feb| 49% Feb | Arkansas Pr & Lt. 5s_.1956) 944) 94 94%| 25,000} 93 Mar] 498 Jap 
Standard Oi] (O) com_..25 7 112% 117 1,300} 110% Feb] 124% Feb | Arnold Pr Wks Ist 6s.1941/_.-_-- 96 96 1,000! 95 Feb; 98 Jan 

Co ,.. Jae ae 21 121 30] 116% Jan! 124% Mar | Asso Dye & Press 6s..1938| 87 83 87 7,000; 83 Mar) 94 Jan 
Swan Finch Oil Corp__..25) 15%] 15% 15% 250) 15 Mar; 18 Jan | Associated G & E 5481977) 117%!| 117 119 (|241,000) 983% Jan; 131 Mar 
Vacuum Oi] new.......-.- 25%| 111 1284) 25,900) 105% Jan| 133% Mar Con deb 44s wi war 1948; 142 137 143%/|375,000| 98% Jan| 148 Feb 

Without warrants.___| 118}4/} 117% 118% /439,000) 94% Jan! 120% Feb 

Other Oil Stocks— Assoc’d Sim Hard 648 '33| 86%| 86% 8644} 2,000) 8634 Jan| 88 Feb 
Amer Contr Oil Fields...1) 57c 45c¢ 59c | 14,900) 45¢ Mar} 72c Jan | Atlantic Fruit 8s____- 1949; 17%| 17 18 48,000; 17 Mar; 22 Jar 
Amer Maracaibo _ we 5 5% 4% 532] 13,900 4% Mar 8% Jan | Atlas Plywood 5%s_..1943| 91 90 91 8,000} 90 Mar! 103% Jan 
Argo Oil Corp..-.-.... 10 2% 2% 2%] 1,500 1% Feb 3% Jan | Bates Valve Bag 6s___1942 
Arkansas Gas Corp com..* 5% 5 5%] 20,100 3% Jan 5% Mar With stock purch warr__| 105%4| 10534 105%} 6,000) 10434 Mar] 110% Jap 

eae Badass on 7% 8%} 1,400 7% Mar 9 Mar | Beacon Oil 6s, with warr’36|..---- 108 10 35,000; 106 Mar] 11834 Jan 
Atlantic Lobos Oi! com ....* 2% 2 2% 200 2 Jan 2% Jan | Bell Tel of Canada 58.1955) 99 98 99%| 36,000; 98 Mar! 102% Jap 
British Amer Oil coupon. _*/}_.___-- 45 50 300} 45 Marj 62 Jan lst 5s series B_.._.- CC 100% 100%| 5,000; 99% Mar] 102% Feb 
Carib Syndicate new com. 3 2% 3%] 2.700 2% Feb 4% Jan OS SPREE th 99%| 99% 100%| 49,000}; 99% Mar] 100% Mar 
ee . 934 9% 9%| 2,800 8% Mar! 15 Jan | Berlin Chey Elee 6%s.1959| 92 92 9344} 35,000} 92 Mar! 93% Feb 
Consol Royalty Oll_.._.- 1 9% 8% 1 13,800 6% Jan} 11% Feb | Boston & Maine RR 6s ’33|------ 100 1 2,000; 100 Mar} 103 Jan 
Creole Syndicate. -.-....- * 9% 8% 9%| 17,100); 81 Mar] 11% Jan | Burmeister & Wain of 
Crown Cent Petrol Corp_.* 1% 1% «1S 2,200 1% Feb 1% Jan Copenhagen 15-yr 6s ’40/------ 97% 9934] 11,000) 97% Jan} 99 Jan 
Darby Petrol Corp.__..- *| 18%] 17 20 | 1,100) 17° Mar| 26 Jan Conadinn Nat Rys 7s8.1935| 1073<| 10734 108 6,000} 167% Marj 110 Jap 
Derby Oil & Ref com____* 3 3 3% 300 2 Jan 5 Jan Si ei Gas 1968} 94 92% 94 17,000} 9244 Mar] 96 Jap 

hing hae ee *| 26 5 26 600} 20% Jan} 27% Jan] tCapital Admin 5s A_1953| 985| 9634 99 | 56,000) 964 Mar] 101 Feb 
Gulf Oil Corp of Penna_.25| 162%<| 150% 163 32,800) 142% Jan| 167 Jan | Carolina Pr & Lt 58..1956) 1 100 100}4| 21,000} 9944 Mar] 102% Jan 
Homaokla Oil_...-.....- 5% 4% 5%] 2,400 4% Jan 7% Jan | Cent States Elec 5a__.1948| 87%| 87% 88 54,000} 85% Mar) 9034 Jan 
Houston Gulf Gas_______ +, 18 17% 19 2,600; 17% Mar| 22 Jan | Cent States P & Lt§%s'53| 92% 91% 93%) 21,000} 91144 Mar! 96 Jab 
Intercontinental Petrol__1 10 2 5S ee 23,200 1% Feb 234 Jan | Chic Pneum Tool 5s 42) 9944} 9834 9934) 23,000! 985 Mar| 101% Jap 
International Petroleum..*| 61 46% 57 | 53,000) 46% Mar; 6534 Jan | Chie Rys 5s ctf dep..1927| 79 79 80 | 17,000; 77% Mar; 82 Feb 
Kirby Petroleum_______- 2 1% 2%] 3,200 13% Mar 3% Jan | Childs Co deb 56___.. - 88 89 18,000) 88 Mar; 80 Jan 
Leonard Oil Developm’t_ 25 5% 5% 5%) 2,100 5 Jan 6% Mar | Cigar Stores Realty— 
Lion Oi] Refg_.......... 27%| 23% 27%| 3,700} 23% Mar| 33% Jan 5 4sseries A_______ 1949} 94 93 94%/|114,000! 93 Mar) 99% Jan 
Lone Star Gas “Samper 70 693% 71%| 2,600) 67 Jan} 74% Feb | Cities Service 56... - 1966) 9034; 89% 9034|128,000) 881 Mar| 90% Jan 
Magdalena Syndicate_...1| 70c 63c 7l1c 3,400} 60c¢ Jan 13¢ Jan | Cities Service Gas 581942} 9034) 90 90%%| 65,000) 90 Jan| 92% Jan 
Mexico-Ohio Oil Co__._. . 6 6 6 2,000 3% Jan 6% Mar | Cities Serv Gas Pipe L 68°43) 9534) 94 9544| 48,000) 94 Mar! 98% Jan 
Mo Kansas Pipe Line____- 33%} 26% 37%] 35,000) 15% Jan} 40 Mar | Cities Serv P & L 544s_1952 | 94 95% |193,000) 94 Mar! 97% Jan 
Mountain & Guif Oil. ___- 1} 1%] 1% 1%] 1,300) 1% Feb} 13% Jan | Cleveland Term Bidg 6s '41|------ 97 «8697 3,000; 96 Jan| 98% Jap 
Mountain Prod Corp...10} 19%4| 1834 20 4,200} 1834 Mar| 22% Feb | Columbia River Long Bdge 
ed Fuel Gas new_.._._- _, ee aS 25% 27 1,100) 25% Feb| 27% Mar 15-yr 7% deb..Oct 31°43} 90 90 94%| 11,000} 90 Mar) 99% Feb 

ew Bradford Ofl_...._- 5|...--- 4% 4% 800) 4 Mar| 5 Jan BENNIE oo cect conn 1953| 94 94 94%! 9,000! 933% Feb) 100. Jap 
New Engl Fuel Oil_.___-- ,, ee 3 3%| 2,100/ 3 Mar} 3% Feb | Commander Larabee 6s.'41!------ 85 85 2,000| 85 Mar, 90 Jap 
N Y Petrol Royalty _..._. 21%| 19% 22 3,700; 16 Feb| 2445 Mar Commers und Private 
Nor Cent Texas OilCo...*| 9%| 9% 9%] 2,000} 8% Jan} 11% Jan Bank 54s_..__... 937| 87 8644 n88 | 27,000} 86 Mar! 88 Jan 
Pacific Western Oil__.... %| 20%] 18% 21 6,300} 18% Feb| 24 Mar ' Common Edison 4s.’57 96 96 97 8,000; 96 Mar| 98% Jan 





















































































> Thurs. 
Week's | Bom—gay Sales Range Since Jan. 1. Last | Week's Range| Sales Range Since Jan. 1. 
for Sale of Prices. for 

Bonds (Continued) — . |Low. Ptah. Week. Low. High Bonds (Conciuded)— Price.|Low. High.| Week. Low. High 
—_- EL&PBalt— Peoples Lt & Pr 58....1979} 98 98 98%| 53,000 Feb} 100 Feb 

6s series A......... 1949 104% 104%] 3,000) 104% Jan} 106% Jan/| Phila Pow 5s..1972} 103%} 10234 103%| 9, Mar] 105% Jan 

54s series E_.._..- 1952} 106 §6106 5,000} 105 Feb} 106% Phila 6s. o=----| 983% 9934; 5,000 Mar; 103 

&e Biddcccéaes 102 102 2,000} 102 Mar) 103% Phila Suburban 

LT EE 100 100%| 23,000} 100 Feb] 100% Gas & El ist & ref 4348°57/..._.. 30,000 Mat; 98% Jan 

Publishers 6 %81936 100 100%] 3,000) 9836 Jan! 100% Pitteburgh Coal 6s....1949] 100 100 100 5,000 Mar| 100 Mar 
htaaningi 1941 915% 91%] 5, 90 Feb| 96 Pittsburgh Steel 6s_..1948|......| 102 102}4/ 18,000 103 Jan 
Cont’!lG & El 5s6_.... 1968: 884| 83,000} 85 Mar) 91% Pitts & W Va Ry 448A '58/_..... 95 1,000 Mar} 95 Mar 
Consumers er 44s '58 9644 9634] 20,000} 96 Mar] 97% Potomac Edison 5s...1956)......| 97 97%} 12,000 Jan| 98 Mar 
Seen Beet Oth 48-2087 9534 95%} 40,000) 93 Feb| 9634 Jan | Power Corp of N Y 5s '47/...... 96 1l, Mar ore Feb 
— Meehan C 68.1954 88 4,000} 88 Mar] 92 Procter & Gamble 4s °47 44| 943% 96%) 7. Mar; 97% -Jan 
pn eye 6% eget? 96 9,000; 96 Mar 97% Queensboro G & E 54s °52) 10234) 102 102%4/ 13,000 Feb| 1065 Feb 
Cuban Telep 7}<s_...1941 109% 109%} 1,000) 107% Jan} 111 Rem Arms 5 % B 1930) 98 98%] 45,000 Jan} 99 Jan 
Ousahy Pack Geb 6348 pes) 98 24,000; 97 Mari 99% Jan Semis Catto a 9834} 98% 100%} 23,000 Mar| 103% Jan 
= eS a eee 9734 993%4| 24,000) 9734 Mar] 101 Jan | Rochester Cent Pew 6s 53) 85 84% 854! 70,000 Mar| 88% Jan 
Dav & Salt Lake Ry 6s °00 90%| 73,000) 88 Feb) 91% Rubr Gas 6 s....... 1953; 83 82 8314| 78,000 Mar; 94 Jan 
Detroit City Gas 5s B. 1950 99%4| 24,000} 98 Mar] 100% Ryerson (Jos T) & Sens Ine 

68 pL 194 105% 106 8,000} 105 Feb} 106% 15-year s f deb 5e...1943/_..... 9354 9354} 1,000 Jan| 96 Jan 
Detroit Int Bdge 6 %s_1952 90 5,000} 88 Mar| 96 St Louis Ceke & Gas 68 K-4 86 85 86 14,000 Mar; 92 Jan 

25year sf deb 7s___.1 70 77%| 3,000; 70 Mar) 89% Sar Ant Publie Serv 661958) 95 95 9534| 3,000 Mar; 97 Feb 

ulf Gas 6 4s..1937 Sauda Falls 5s....... 1 seounel aa0  2ee 1,000 102} Jan 

With __ EE 83% 8634} 51,000} 83% Mar] 88 Schulte Real Estate 68 1935 
El Paso Nat Gas oe A *43} 99% 101 26,000} 99 Jan| 101 ith warrants......... 10744} 107% 1074%4| 5,000 Jan} 110 Jan 

Deb 64s...-Dec 1 1 103 104 18,000} 99 Jan; 105% Without warrants...... 94 o4 94 24,000 Jan} 96% Mar 
Empire Oi & Refg 5s °42 8 44,000; 88 Mar) 91% Scripps (E W) 5%s-.-..1943)]...... 93% 94 2,000 Jan| 95 Jan 

Elec Mfg Servel Inc (new co) 58.1948} 77 77 78 | 40,000 Jan| 85% Jan 

6348 with warrants. 1953 89 90%} 4,000) 89 9834 Sha W & P4%s'67| 93 92 93 | 61,000 Mar| 94% Jan 
EuropMtg&Inv7sserC 1967 91 91 31,000 92 Shawsheen Mills 7s...1931|......| 97 97 7,000 Jan} 98% Jan 

pe ee 97% 98 9,000 100 Silica Gel 6 4 % notes. 1932 
Fabrics Finish 6s--_.-- 1939 99%} 75,000 101% With warrants.........}.....- 109 109 5,000 Jan| 112 Mar 
Fairbanks Morse Co 5s °42 95 96 9,000 96 Snider Pack 6% notes._1932} 9334] 91 94%} 86,000 Mar] 107% Jan 
— Residential Mtge Solvay-Am o—_ 58.1942; 9644; 95% 96%} 8,000 Mar| 98% Feb 

Pee 86 18,000) 91% Southeast P & L 68...2025 

Firestone Cot Millis 56.1948 91 92 44,000 94 Without warrants...... 101 100 10234/178,000 Mar} 105} Jan 

T&R Cal 58.1942 92% 93 9,000 95 Sou Calif Edison 5s...1951) 9934} 9954 101 22,000 Mar] 102% Feb 
Fisk Rubber 5 4s.-...1931 93 94%} 18,000 96 Gen & refunding 58.1944/...... 100 10034} 3,000 Mar} 102% Mar 
Florida Power & Lt 58.1954 89%} 59,000 92% ae; ES 993% 9934| 10,000 Mar] 101% Feb 
Galena-Signal Oil 7s. .1930 100% 100%! 1,000 101 Sou Calif Gas 5s..... 1937; 9234) 92 9334} 20,000 Mar} 95 Mar 
—— Power o...308 93% 94%4/ 31,000 97% Southern Dairies 6s. ..1930)...... 96 3,000 Mar| 99 Feb 

SE REE 941 96% 98 34,000 100% So’west Dairies 6 4s— 

odbpakiakes Min 68. 1934 89% 90%] 41,000 91% ith warrants... GBR acccos 9944 9934} 6,000 Jan} 101 Jan 
Gen! Amer Invest 5s8._.1952 S’west G & E 5s A....1957| 93 94 4,000 Mar| 97% Jan 

Without warrants...... 85 13,000 86 % 8S’west Pow & Lt 6s...2022) 102 100% 102%} 3,000 Mar| 107% Jan 
Gen Laund Mach 6 48 1937 100 100%] 30,000 102% oui (A E) Mfg 68..1942)....--. 9 13,000 Jan} 99 Feb 
General Rayon 6s ser A °48 8% 85 18,000 95 Standard Invest 58 
General Vending Corp— With warrants--.... 1937} 127 126 127 2,000 Jan| 136 Mar 

68 with warr Aug 15 1937 78 8034} 8,000 87% Stand Pow & Lt 68...1957| 96 96% 97%| 41,000 Mar| 99% Jan 
Ga & Fla RR 6s.__...- 1946 67 68 6,000 70 Stinnes ‘Ct Corp— 

Georgia Power ref 5s. .1967 96% 97 75,000 98% 78 1°36 without warr}; 93| 93 94 |241,000 Jan| 94% Feb 
Goody’r Tire & Rub 5s’31 99% 99%] 1,000 100 73 1946 without warr’nts| 88 7 88%} 50,000 Mar] 91 Feb 
Grand Trunk Ry 6 s_1936 106 106 1,000 108 Strauss (Nathan) 6s_. 938| 122 118% 122 30,000 Jan| 140% Jan 
Guantanamo&WRy5s 1958 85% 85%} 1,000 85 Strawbridge & Cloth 5s '48/...-.. -| 99 2,000 Mar} 1 

Gulf Oi] of Pa 66_.... 7 ¥%1 15,000 101% Statz Mot (Amer) 7s °'37/....-- 105 105 1,000 Jan} 116% Jan 

Sinking fund deb 58.1947 99% 100%] 82,000 102 gs Raisin 64s- — phan 73 9,000 Feb| 79% Jan 
Gulf States Uti 56... 95% 96 2,000 9944 Sun OO eo imiin han 100 100 101 17,000 Feb| 102 Jan 
Hamburg El & Ind 5 %s ‘38 83 85 17,000 88 Swift 4 Co 5s Oct 15 1932! 99 98% 99%%|114,000 Mar} 100% 

Cred Inst6 4481949 95%} 15,000 95% Tenn Cop & Chem 6s8.1944/.....-. 100% 105 50,000 105% Mar 
PE AED TPE 1931 95% 95%] 21,000 96% Texas Cities Gas 5s._.1 99 88% 89 11,000 Mar] 89 Mar 
Harpen Mining 6s_...1949 Texas Pacific Ry 5s...1979| 9934) 9944 9934/ 28,000 Mar| 99% Mar 

With warrants.....___- 89% 90 52,000 93 Texas Power & Lt 58.1956) 96 97%| 36,000 Mar % Jan 
Hood Rubber 7s..... 1936 95 95 2,000 97 Thermoid Co 6s w w 1934| 105 104 10534| 39,600 Feb; 105% Mar 

10-yrconv 5s ....1936 78% 78%] 6,000 84% Tran Lux Day! Pict Screen 
Houston Gulf Gas 6s *43 89 90 16,000 92% 6%s without war..1932/....--. 95 95 1,000 Jan| 97 #=Mar 

Re a 1943 89 90 22,000 92% Ulen & Co. 6%s-..-... 1936|-.-.-- 99 3,000 Mar % Feb 

Hung-Italian Bank 7 4s ’63 88 10,000 98% Union Amer Invest 5s_ 1948} 101 100 104%4| 36,000 Mar} 116% Feb 
Illinois Pow & Lt 548.1957 92% 93 11,000 96% United El Serv (Unes)7s°56 

5}4s8 series B___._.. 1954 98 100 17,000 101 With WOrPONbBs o.0o-conloocens 116 116 3,000 Jan| 130 Feb 
Indep Oil & Gas deb 6s 1939 105% 110 {149,000 110% Without warrants_...../---..-- 89 904} 25,000 Mar| 92% Jan 
Ind’polis P & L 5s ser A '57 98 98%} 72,000 99% United Industrial 6 %s 1941/..-.-- 85 86 8,000 Mar! 91% Jaa 
Int Pow Secur 7s ser E 1957 93% 94 6,000 96% United L = Rys 548.1952; 90 86% 90 49,000 Mar % Jan 
Internat Securities 5s_ 1947 85% 87%) 97,000 92 6s series A___.....- 1952) 99% % 100 35,000 Mar] 101% Jan 
Interstate Power 5s._.1957 1 93%} 21,000 96% United On 5 ee meen [|| ae 73 734%| 4,000 Feb Jan 

EME tpdchunapemeue 924% 92%} 12,000 96% Un Rys Havana 7 %s_1936|------ 110 110 7,000 Jan} 110 Jan 

Debenture 6s. ....-. 1952 93 93 1,000 97 United Steel Wk; 6 4s 1947 
Invest Co of Am 5s A_1947 9634 98%] 22,000 107 With warrants........- 85%| 85% 86 28,000 Mar} 90 Feb 

Without warrants..__.. ¥% 80%} 5,000 83 U 8 Rubber— 

Iowa-Neb. L & P 58.1957 91% 93%! 8,000 94% Serial 64% notes..1930)------ 99% 99%) 5,000 Jan| 100% Jan 
Isarco Hydro-Elec 78.1952 88 7,000 91% Serial 64% % notes..1931) 99 99 4,000 Jan| 100% Jan 
Isotta Fraschini 7s...1942 Serial 644% notes..1932)------ 99 99 4,000 Jan| 100% Jan 

With warrants_........ 98 98 2,000 106% Serial 644% notes..1933) 98%) 98 984%%| 4,000 Jan| 100% Jan 
Italian Superpower 68.1963 Serial 64% % notes_.1934/-.---- 8 98 6,000 Jan} 100% Jan 

Without warrants_....- 75 76% |201,000 82 Serial 644% notes_.1935)-.---- 97% 99%] 7,000 Jan| 100% Jan 
Jeddo Highland Coal 6s '41 10334 104 25,000 104 Serial 64% % notes. .1936/------ 8 98%} 3,000 Jan} 100% Jan 
Kaufmann Dept Sts 5s'36 94 94 1,000 96% Serial 614% notes..1937| 97%| 97% 97%| 7,000 Jan| 100% Jan 
Kelvinator Co 6s-_-__.- 1936 Serial 6% % notes._1938)------ 96% 96%) 2,000 Mar; 100% Jan 

Without warrants_.-...- 73% 74% 79 Serial 64% % notes. .1939)------ % 99 8,000 Jan; 100% Jan 
Koppers G & C deb 58.1947 99% 100 100 Serial 644% notes..1940} 100 | 100 100%] 3,000 Jan} 102. Feb 
Laciede Gas Light 5s °35 99% 100 101 U 8 Smelt & Ref 548-1935) ------ 103 103%| 19,000 Mar} 104 
Lehigh Pow Secur 68_-_ 102% 104% 106 Utilities Pr & Lt 5s_..1959| 98 98 98 1% /|217,000 Feb| 98% Feb 

Tietz Inc 74s *46 Valvoline Oil 7s_...-- 1937) 103 103 +103 1,000 Mar} 106 Jan 

Withou* -varrants__.___ 102% 102% 102% Van Camp Packing 68.1948} 84 84 15,000 Mar| 87% Feb 
Libby, McN & Libby 5s ’42 91 91% 94 Virginia Elec Pow 58..1955} 97 97 §6=699 5,000 Mar; 100% Jan 
Lone Star Gas Corp 5s 1942 97% 98% 9934 Warner-Quinlan Co 6s 1939] ------ 98% 99 6,000 Mar; 99 Mar 
Long Island Ltg 6s. ..1945 103%4 103% 106 West Texas Util 58s...1957| 92 92 1,000 Mar| 96% Jan 

Louisiana Pow & Lt 58-.'57 Western Power 5%s_.1957| 113%} 111 114%| 82,000 Jan} 121% Mar 

rl > as 9144 94% 97 Westvaco Chlorine 5s '37| 102 101 102 9.000 Mar| 104 Jan 
Manitoba Power 5448-1951 99 §=699% 101 Wheeling Steel414s...1953) 87 87 88 | 86,000 Mar, 89 Jan 
Mansfield Min & Smelt Wisc Cent Ry 5s.--.-- 1930) ---.-- 97% 98%] 4,000 Jan| 98% 

7s with warrants_._1941 96 101% 103 Foreign Government a|nd Municipalities 

Without warrants... - 96 96 97 Agricul Mtge Bk Rep ofCol 
Maas Gas Cos 54s8_-.1946 103% 104 104% 20-yr 7s..-,-Jan 151946] 97%} 95 97%] 3,000 Mar; 100 Jan 
McCord Rad & Mfg 6s 1943 93% 94% 99% 20-yr 7s../Jan 15 1947) 974; 95 97%| 8,000 Mar; 99 Jan 
Memphis Nat Gas 6s__1943 Antwerp (City) 58.-..1958} 9034} 904 91%/| 47,000 Mar, 94% Jan 

With warrants__._..__- 99 100% 107 Baden (Germany) 78--1951| 92}4| 924 92% ,000 Mar| 98 Jan 
Metrop Edison 4%s__1968 95% 97 99 Bank of Prussia Landowners 
Milwaukee Gas Lt 4148 '67 % 96% 100% Ass'n 6% notes_...1930| 96 96 97%) 35,000 Jan} 98 Mar 
Minn Pow & Lt 4s-_ ie 89% 89% 92% Buenos Aires(Prov) THe 47 100%! 100% 102 37,000 Mar, 104% Feb 
Montgomery Ward 5s_ 1946 102% 102 102% ep ay a lea AR 1952) 100%| 100 100%! 2,5 Mar; 101 Jan 
Montreal L H & P col 58’51 97% 97% 101% Cauca Valley (Dept) Co.- 

Morris & Co 7}48....1930 99% 100% 101 ombia extis f 7s_...1948} 904) 88% 90}4| 4,000 Mar; 96% Jap 
Munson SS Lines 6 48.1937 Cent Bk of German State& . 

With warrants_...__.._ 97% 98 e9 Prov Banks 6s B...1951| 84 84 85 28,000 Mar; 87% Feb 
Narragansett Elec 5s A '57 7 98 , 100% 7, 7 sie mee a 85 85 9,000 Jan) 8734 Mar 
Nat Distillers Prod 6 %s ’35 99% 99% 101 Danish Cons Munic 5 48'55) ------ 98% 98%) 5,000 Mar; 101% Jan 
Nat Power & Lt 6s A_2026 102% 104% 105% Danzig P & Waterway Bd 
Nat Public Service 5s8_1978 79 81% 83% Extl s f 6}4s..-..-.-. CC = 844% 86 9,000 Jan; 86 Mar 
Nat Rub Mach’y 6s_.1943 120% 125 163 Frankford (City) 648.1953) Y2}4| 9244 93%| 21,000) Mar 96365 Jan 
Nat’! Toll Bridge 6s___1939 8 98 98% German Cons Munic 7s 47) 97 97 97%} 29,000 Jan Jan 
Nat Trade Journal 6s_ 1938 88% 89 98% es et, ele kax 1947| 85 84% 86 | 33,000 Mar 30 Jan 
Nebraska Power 6s A_2022 107% 108 110 Indus Mtg Bk of Finland 
Neisner Realty deb 6s_1948 105 107 108% lst mtge col 8 f 7s..1944/) 101 101 101%} 52,000 Jan} 102 Jan 
New Eng G & El Assn 5s '47 89 90% 97% Lima (City) Peru 6%s 1958/-.---- 89 90 3,000 Mar; 93 Jan 

Sexy meiete temnal 948 89 90 97% Medellin (Colombia) 7s = scant ba 924% 96 5,000 Mar; 97% Feb 
N oreign Invest— Mendosa (Prov) Argentina 

5348 A witb warr___1948 90 90% WE ena 1951| 95 95 96%) 30,000 Mar; 98% Jap 
N Y P & L Corp Ist 4%s’67 90% 91% 93% Montevideo (City) 6s 1959/-.---- 95 95 2,000 Feb| 96% Feb 
Niagara Falls Pow 6s_1950 104% 104% 108% Mtge Bank of Chile 6s 1931; 97 96% 97 22,000 Mar| 98% Feb 
Nippon Elec Pow 64s 1953 89 90 92 Mtge Bk of Jugosiav 78 '57| 78 75% 78 32,000) Mar; 823% Jan 
North Ind Pub Serv 5s 1966 98 98% 101% Mtge Bk of Bogota 78.1947; 8914 89% 89% RY poe Mar; 94 Feb 
Nor States Pow 6 4 % 1933 101% 101% 104 SR pel aerS 88% 8854 92 000) . a 94 Jan 
North Texas Utilities 7s '35 1 100% 103 Netherlands 6s ..__...1972' 103%! 10244 10334 5 000! Mar! 107% Feb 
ovaise series D----~71956 9055 O15 io For continuation of Curb Market transactions see page 2050. 
Ohio River Edison Ist 5s ‘51 99 100 %4 *No par value. 

Co with warr 6s °38 100 101 102 5 ‘Under the rule” sales were made as follows: 
Pac Gas & El ist 4}48_1957 9344 95 98% a Amer. Meter Co., Jan. 15 at 128; c Danish Con. Munic. 5%s, 1955, Jan. 15 
Pacific Invest 5s -- . - 1948 92% 94 96 34 at 105; p Educational Pictures pref., Feb. 6 at 100. u United Milk Products, Mar. 
ic Western O116 4s °43 96% 98% 21, pref. at 81. 

Penn-Ohio Edison 6s 1950 “Cash” sales were made as follows: 

Without warrants. ----- 99% 100 102 d Arkansas Power & Light ist & ref. 5s, Jan. 22 at 99. 

5348 when issued - . -1959' 97 “Option” sales were made as follows: « Schutter-Johnson Candy, elass A, Mar. &* 


Penn Pow & Light 56 D’53 





9444 97% 
100% 101 
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Quotations of Sundry Securities 


All bond prices are ‘‘and interest” except where marked **f” 






















































































ks 
Public Utilities ges | ak Raliread Equipments oe | ae Chain Store Gonene. wie | ee mes? } awe Sl eae Po en 
= : (| #32 | 35 || Atlantic& Paccom..------ 30%| 34 
American Gas & Electrio..t |*147 (149 ||Chicago & North West 66..| 5.50) 5.20'| Fan Farmer po gen ggg -—, "ae = mm ces Eocasond i. 4 rH 
6% preferred..........f |*104 |106 5.40) 5.10)| Fea Bak Shops, “hei 90 1100 Atl& Pac Inti Corp unite a 731s| 76 
Amer Light & Trac com.100 | 215 (224 5.20 4.90! Pret 7% with eg es Saabess Wanel tenes... 7 > Saal 
BOGE ocanccecce 100} 112 /|118 5.50) 5.20|| Feltman & Curme " Sakhese huveasars Am 60m. ima: 
gy . = et ae te READ 100} ___.| 65 || Debenture shares____.-_- i a 
at al cun. ~~ 4 ee a bag 530 He YY me PA Tea vot com _t *340 350 Bankers See TrofAmcom -j 1712] 18 
ang ee Se ee--- a oe | aa" 5.20) Soll Preferred. 100] 114 1117 || Baninstoeks Holding Corp-.] 21 | 25 
7% Drior pret noon ie} 94 | 8 oA oan eee iyder Co, A. 13 | 15 || Banstocks Corp of Md units ] _.--|---- 
Partic preferred....--100| 94 | 98 5.50) 5.20)|| Howorth-Snyder Co, A---- cons A _.-| 11 | 15 
Appalachian El Pr pf..-100| 10512108 5.10 4.90) Kinnear Stores com 100] 130 |145 ee err or 8%| 9% 
“Sta... 5.50] 5.20|| Knos Hat: com. 2.2... t/#225 |240 oe a ee { 41 | 46 
$5 preferred ae ca, oe *97 YT a nt 6s 5.50 490) Knox Hat, com. ...------ +1*105 |108 Basic Industry Shares a. 4 834 Q9le 
OCom’w'ith Pr Corp pref-100| 100 |101 | omnes Central 40 & Ga...) 5.25 4.90)) $7 cum pret-——. pawbepens 13s [ee | oe ae bee i] el oe 
ae aan pestle H *12 3° Becomes Me Oi. 5-10) 4.90 oteater toes com...-- t| *61 | 68 || Canadian Bank stocks ..._- 25 27 
9. Q@GGR<-« =j—ceeccs < “one o. 90) stores Com....- “ Sha: —— 7 
Biec Bond & imme pref. io 106 }10714||Kanawha & Michigan 6s... 5.50! 5.20 Cum pret 7% --- woonn SOP ba = Seaeenen ee Cele 108 “1413 
General Pub Serv com----t| *35 | 37 ||Kansas City Southern 6348-| 5.25) 5.00,| Lane Bryant Inc woes ; A + = aampgeretemag 82 85 
97 preferred........-.-- t\*175 | -...||Loutsvilie & Nashville 68...) 5.50, 5.20|| 7% gg Ba 00) 1 é Py gy Es Bell pall 
Gen’! Public Util. ------ 100; 92 | 9412|| Equipment 6 }a----.---- 5.10) 4.90)| Leonard § Fitzpatric ¢| ose | 32 waht: aaa, ee 
Miesiasipp! Riv Pow pref.100 | 104 |106 ||Michigan Central 66 & 68...) 5.10) 4.75 Muller Stores com -- eT 1 Cina “i \ is 
Fee er saate| 92°] ---_|| Bowemnene 6540 ne Miu 5.50] $.00|| Lerner Stores 614% pret Crum & Forster Insuran- 
at aaa _ es? coool 5.5 5. 6° . ’ 
gotten Light pref.+ |*105 [108 ve meg fe wey ay 6s & 6 4s_- or et M.D epee B . = o— BB cncnnee~eoa-- = 7 
Sle a al ieare *9712| 9912 Dicsconsnncs)| 5:15) 4.9! OO cs comin ferred_--.-.----.-- ---| Soul 71 
Kurth States Pow com.100{ 149 (150 “2 > aya 4s & 5s ‘= eo ome oa. — re 7 ~ oy oa Ft osie 
icine nar 108 |11012 pment6s.....------| 5. ; Seco: —— ~ ares B.......---- as Pct 
Mor Texas Elec Co com. i 5 |__..|| Equipment7s......-- ---| 5.00) 4.80|| McLellan Stores6% pref 100 100 |102 eee —— 148 \isi 
iin iis sm as dole 22 | 25 ||Nortuik & W 4s.---| 5.00) 4.80|| Melville Shoe Corp 100] 105 Eastern Util Invest com A..| 1612} 17 
a a ines 100 ioe ‘line Fase Peas memes te... 5:20] 4.90 negeceaiia theres yaa 105 |----|| pies Fed Noretgn inv Trust| -..-|.--- 
ttitvibhdhwaweam 102 {104 acific eon-| 5. f oe a 45 
ic Gas & El let pref.-25| 261;| 27 ||Penneyivania RR eq Se --.-| 5.00) 4.85|| Preferred-._.----- -- 100 104 |106 Ste tron oo A —* “"| Sinl 22 
Sound Pow& Lt6%p 1| *98 | ___.||Pittehb & Lake Erie 6}48....| 5.05) 4.80|| Metropolitan Chain a. a |i pounaauen oe spiel 33 
% preferred......---- *87 Reading Co 4s & 66..-.-- 5.00) 4.90 New preferred. -- 00 117 - het cae") ae 
lst & ref 546 1949_.3&D 99 | ____||9t Louis & San Francisco Se_| 5.00) 4.90|| Miller (1) & Sons com__-_-t oA be Now cate _— 70 4 
South Ca! Edison 8% pf.-25 | *55 | 65 ||Seaboard Air Line 64s & 66) 6.25) 5.50 Preferred 64% -- — s Bo jac... | oe te 
eee Siew in raiT% 107 {1081 "Deumant onet. sa wha ape B10 490 Ssermhe GO) Oo eum ..f 295 100 || Greenway Corp com_-.----| 23!2| 25l2 
er lst % | 107 |10812|| Equipment 7s-_--.-..---- k i oe aol oat 
7% ate ipownene 1 9712| 9912)|\Southern Ry Osi B Biccee 5.10} 4.90 8% cum pref....---- 100 = 109 Guardian Investment oonee- r+ 2 oa 
‘oledo Edison 6% pf... -- 10212|105 Equipment 6s. .......-.-. 5.50| 5.20|| Nat Family Stores Inc a ‘ —l DE See 
EELS 10812/110 ||Toledo & Ohio Central 6#..-| 5.50) 5.20|| Nat Shirt Shops, ene 16 + oustee on cea v7 | Bi 
Western Pow Corp pref_100 | 106 |110 ||Union Pacific 7e_------ 5.10! 4.90 Preferred 8% -------- 85 | 90 || Guardian Investors - ------- a0 |100 
Aeronautical Securities’ 6 | 8 || Nat Tea 612% pret ----- 100} 101 |105 Pacaacenccerecensnn an = 
Aeronautical Industries.---| 12°| 14 ||Nelaner Bree ine cota__-.-t!*148 |139 || Incorporated Equities. --—-- 4s 
urities Aeronautical Ind Eee.) 13 eisner Brcs Inc com_-.--- 5 cquities....-- 0 e~ 
‘one Dee ae Alr Associates.......-...- 18 20 Preferred 7% - -- -----100 197 205 ee bo nes b+ 2 +e 
Allis Chal Mig, 58 May '37-; 99 | 9912|;Air Investors com_-.-.-.--- 38 | 40 |, Newberry (J J) Cosom----- Ans ” —  saleajepipeney oul 23% 
Alum Co ef Amer, 53 May’52 | 10112!102 PIOMNIOE. nquicvbccssese 46 | 47 Preferred 7% ...----- 7a 10 . ¥*! yaad | pedis samecteiapa 28 ‘| 2914 
Amer Rad, deb 448, May’47| 95 | 97 ||Airstocks Inc......------- 20 | 2012|| N Y Merchandise com - - -- 407 ; ee enn 3012! 32 
4m Roll Mill deb 58, Jan'48| 9410) 9512||Alexander Indus com----- 1] *90 | 95 First pref 7% ..-.----100] 103 = EE (Taneetoneen=e 25 °| 2612 
Anglo-Am Oil 4140. July +~ 9812) 9912 ee Leen pref_... 4 ge a An C) Co aaa = 1 Bt eee 995 |235 
P in ist cons 6s e asctossat 99 197 f- Peis cctcencdkndaose __..|| Inter Germanic Tr new- _--- 4 1 
4na’da Cop M eb. 1953 | 103%|1041,|| American ag not Swe... ot 30. 4 — Drug — com -__t a A. pay Samaras Ay Am com A. = 2 o 2 
Batavi ete 4348....1942] 9012} 91 ||Amer Eagle Aircraft. _.__-- 2219) 2312 % cum pref......100] 117 {122 |; Common B...........-- 
Bell Tel ot Gan SoA Mar "55 9815 9912 om —_ pe gin _ ee = * Piggly- Hi A re +k a" 5012 sa ae ae a . 
Beth June 15°29 9914) 99%||BellancaAircraft Corp, new oF : ete de De Rie os > CRGRETUE so cccecnce- 
ios OA beeen ene 15 '30 9814 9914 Berliner-Joyee Aircraft. -.--- 2612} 28 || Reeves (Daniel) meeetea™ 98 |162 — mB Am com...-.- = a 
Bec 5% notes._June 15°31); 9814) 9914||Cessna Aircraft newcom_-_-| 100 |110 || Rogers Peet Co com _-_-- 100] 130 — A. Mag — ices triiarnipoin tne sl 
Bec 5% notes.June 15°32} 9814) 9914 he eeggie  EU OTE 395 |405 || Safeway Stcres pref_-_-_--- -° $6 9 ull aes tes or ae 12 | iam 
“ian tae eel ist ie . 2 cra 32 347 pees yo “Pacific —s Invest Trust Associates. __ 49 | 53 
6% notes____-_. May 1930; 96 | 97 || Newwi_............--- P 347g|| Saunde Slarenc — oul 
oud Phe. deb 5 %s_Oct 1937 | 9712) 9812|/Consolidated Aircraft----.- 32 ( 324 Btores A OOM. ....ncneeo- oe ee “aauae canes i oa res mn - ig 
Ounard SS Line 44s Dec'29 | 9814; 99 ||Consolidated Instrument..t} 12 13 PE. cease sencnaven Sese| “éatcll mame Geouetne Gam a --1 330 (114 
£4 El Ill Bost Crescent Aircraft.-...--.-- 215g] 21%|| Schiff Cocom.._..-.-.---- 631!2| 6412 Se =! 500 1102 
44% notes....Nov 1936/ 9812) 99 ||Curtis Flying Service. ----- Cum conv pref 7% - -- 100 115 “sell gee ean Caiaas | tae hee 
Empire Gas & Fuel 5s Curtiss-Kobertson Airplane | 120 [130 || Silver (Isaac) & Bros com- 65 ao oa gy eee.) Stel 56% 
June 1929-30| 9712] 99%, iD cdinrapeateudoee™ 30 | 32 7% cum conv pref_.-.100} 113 |117 ee coe —, —" be 
Pick Rub 6'$s8.-.Jan 1931) 93 | 9412||Curtiss Assets..-....----.| 30%4| 33 || Southern Stores6 unite----- “o° 80 sseiee han 9 “oul ai 
Genl Mot Accept. Curtiss Reid pref.....-.---- 55 | 65 U 8 Stores com ciass A_-_.. 35 7 Ms em : aie gy 1215] 13% 
5% serial notes.-Mar31| gricl osi||Fokker Aircraft. s-| 19 | 22°|| leeproterred 7%.-.722100| 60 | 65 ||New England Invest ‘Tru | 12 |.-- 
6% serial notes..Mar ‘3 9712) 9812|| Fokker Aircraft. --.------- D sn oe Pe easange dhe ty Mynenn as | a 
serial notes..Mar'32| 96 | 9712|| Preferred_.--.--..------ 24 | 24le Standard Ol! Stecks y wil 
HJ serial notes..Mar’33| 9512] 97 ee pny Ah epee Saree ages . — Ol! vot stock. = ones i o e. oo Sea sree . 4 
rial notes..Mar‘34| 95 | 9612||Haskelite Restsanceeees 2 stock. .... esting Corp 
Hg corlal notes..Mar'35/ 9312] 951!2|| Heywood Starter Corp----- 50 | 57 || Atlantic Refg com rew..25| *6414) 6412 — a Sec Corp.- & 4 
5% serial notes_.Mar'36| 9312] 9512 pps leg seme Aircraft _ -- ” = chang ne SET aannn . 2 — aa a am iain amass 44te| 4712 
Gulf Oil Corp of Pa deb 5s -Vega_....---.--| 11 | 14 || Borne Scrymser Co... "ny ae 
2 Dee 1937 | 9912/100 ||Maddux Air lAnescom-_---- 18 | 20 Buckeye Pipe Line Co-...50 769 70 mm 4% ea ae ar 
Deb 68_...---. Feb 1947/| 100 |101 ||Mahoney-RyanAlroraft.._.| 12 16 Mig Cons. .25 = 160 oa iad 36 90 
Koppers Gas & Coke deb 5s Mohawk Aircraft_.......-- 10 | 14 |} Continental Ol] v t c__-.- 10} *2512) 25%, $ 1. ss nl an ade iat ice a | oe 
June 1947} 9914] 9912||Mono Aircraft.........--- 34 36 Cumberland Pipe Line..100| 67 s. od pa © mice saan 
Mag Pet 4348.Feb 15'30-'35| 9412) 99%,|| Preferred__.......------ 19 | 22 || Eureka Pipe Line ae “ “ ee — 
Mar Oil 5s. notes June 15°30 | 9612) 9712||Moth Aircraft Corp unite -- 10 12 Galena Signal Oi!) com - -- on es 2 rly ye ht. | so | 36 
Serial 5% notes June 15°31] 94 | 9512/| Common-_-_._.-...------ 630 |675 Preferred olG_...-.-.- ri¢ po pale nme leas I 
Berial 6% notes June 15°32 | 93 | 941s||National Air Transport...-| 14 15 erred new. ....... " a - aan toe 1 | a 
Mass Gas Cos, 5 448 Jan 1946 | 1031!s/10319|| Nat Aircraft Mat’ls Corp___| 7314] 75 Humble Ot! & een 109 |10912 — ae i A 
Pacific Mills 5 4s_-_Feb '31 96 98 || National Aviation. _....-- t} 15le! 16 Illinois Pipe Line......-. 310 738 ~— ee — = Vi PS ‘“ es 
Peoples Gas L & Coke 4s North Amer Aviation.....- 5 7 Imperial Oll_......-..--- *98 9812 —— : me + 
Dec 1929 & 1930 OD 1100 FP wiek ME ...ccccdwccces 3lo} 5 Indiana Pipe Line Co_-...50/| *911!2| 92 4% aT onons 13512 onse 
Proct & Gamb, 4s July '47| 96 | 967s||:icenle Airways common_..-| 120 |130 Internationa! Petroleum -_-.-_t $61 62 * 5 bene Wi woseate>- 8 “r- 
Sloss Shei Stl & Ir6s Aug’29| 99 '10012||Stearman Aircraft com_...*| 17 19 National Transit Co_.12.50) *2312' 24 tate - _ oy ggg istel a4%e 
Swift & Co 5% notes Stinsun Aireraft com ____- 12 | 14 ,| New York Transit Co_..100) 79 81 ‘Trustee tans ee acacia 7 
Oct 15 1932| 9912] 997g||Swallow Airplane____.___- 51 | 52 || Northern Pipe Line Co_.100 420, | 57 pA =~ he a 
UnNJRR& gong 4e Sept’29| 991s| 995s/|Travel Air Mfg New ___-- 9 | 12 || Ohfo Olf--.-. 2-2. iam *68 2 6912 ee 6b -+----------- an 
Wisc Cent 5s.__.__ Jan’30| 97 | 98 ||US Air Transport. ______- 84 | 85 || Penn Mex Fuel Co.__--_- 25| *34 | 37 | Sppequqnneonet + oat 
United Aircraft wi..... -- 6814] 6812|| Prairie Ol] & Gag_.....-- 26| *6214' 6212 Class er none nmenness 30% i614 
Tobacce Stocks Par Preferred... . 4.00. 1812} 19 || Prairie Pipe Line _....-. o--| *5714| 5712 ro a 
Universal Aviation..__.__- 1519] 17 Solar Refining new --.--..-. *38 | 43 Sa Bri} ss = a 4. 24 
American Cigar com....100 | 135 |140 ||Warner Aircraft Engine new| 63 | 66 Southern Pipe Line Co...50) *16 17 UsSé t terna es sete! Sets 
SS Pere 100 | 108 |111 ||Western Air Express, new South Penn Ol) new_.-----.| 47 | 47le ae SE ppoawsecees ner aia| gaa 
British-Amer Tobac or4..£1 | *29 | 31 Weter Benas. S’west Pa Pipe Lines, new --| *66 | 68 ak ae A ‘bxersonenece foil agi 
—Rebene as aennds« £1) *29 ! 31 || Arkan Wat Ist 5e"56A.A&0| 96 | 98 || Standard Ol) (California)._t| *781g) 7812}| US Elec L : ope soon] Sea ae 
Imperial Tob of G B & Irei'4| *30 | 32 ||Birm WW Ist 5%4sA'54.A40/ 101%,/102%;|) Standard Ol) (Indiana) __.25|*____|____||}U 8 & Foreign com .... p+ oSte 
Int Cigar Machinery new1l00 | 106 [115 lst M 5e 1954 ser B_.J&D| 97 | 99 pl ES 9 ye. a *6153, 6134 Pre erred pepe aeennne 2 
Jehneon Tin Fol! & Met_100 55 | 65 es i ee | damay 7 4 101 /|103 Standard Of) (Kansas) __.25)| *19 20 uga bs 3 
Stand Comm’iclassB -_.-_- 18 | 21 || lst M 6e 1954_.____ 4&0; 96 | 99 Standard Oil (Kentucky) .-_| *4114| 411!2'| Caracas Sugar-----.--- 100 saa” lees 
Union Cigar-......- = 712) Sle cry A. New Canis Water Standard Of! (Neb) -- -- -- 25| *47 48 Fajardo ee ae - 237 30 
Onion Tobacco Ce com__| *15 | 17 5s Dec 2 1941____- J&D 1} 94 | ____|| Standard Ol! of New Jer_.25| *5814| 58% —; _— "760 89 | 92 
Dt searneseusad=o< *66 | 68 ||Clinton WW Ist 5e°39_F&A| 94 | ____|/| Standard Ol! of New York.25| *43%4| 44 - me fs ae it 
Young re 8) Co com ...100/ 116 |123 ||Com'w’th Wat list 5%sA‘'47| 100 /|102 Standard Of) (Ohio) ....- 25/*11614 118 Haytian Corp 4 mer -- ---- +1 035 39 
bot eke U cmeie 103 | __._||Connellav W 5eOct2?"°39A401} 95 | ____ a, eee 117 120 dioily Sugar Curp ceom. ree - fe 
E St L & Int Wat 68°42 J&5} 95 | 96 || Swand Finch....__.__.- 25) *1514 15%) Prefe _ aeons otal 7 ic 
indus. & Miscellaneous let M 68 1942...___ J&3} 100 |102  ). | aaa nae saree National ~ f----- = Sis 
Huntingtoo Ist 68 '54_M4S}| 100 |102 Onion Tank Car Co____ -25 *137 13934); New Niquero Sugar-- -. - , A eR 
American Hardware. .__- 25 |*z67 | 69 ( Shy SRS See 1954| 94 | 96 || Vacnum Ot (New) fi |*12534| 12612 Govennah Suser com ___. siaas lies 
Babcock & Wilcox..__._ 100 | 119 |122 ||Mid States WW 68°36 MAN! 101 | ____|| Investment Trust Stocks ae ay tS Ls 
Bliss Ss At 2 es t| *42 | 44 ||MonmCon W lst5s’56AS&D! 91 | 93 and Bonds Suger aon - D 2 |e 
een ececcece- 60/ *59 | 62 ||Monm Val Wt 68 '50.3&3) 95 | 97 ailled internat [nvestors..t} 109 [113 ert mg jugar _ ee. 
ontide cs AS pref...10U | 102 |105 ||Muncie WW 5s Oct2°39 AQO1; 94 | ____|| Amer Alliance Invest..._.-| 58 63 Rubber Stocks (Cle { PS 
Hercules Powder new.-.. *|*108 |115 ||StJoseph Water 68 1941A&Q! 92 | 95 Amer Bond & Share com_10; 28l2 3114 Aetna Rubber common. - -- see 
Preferred __......._.100| 117 |120 ||Shenango ValWat 5e°56A&0O| 92 | 95 Amer Brit & Cont com_.-_-- 2012} 21 Falis — Cea cnec po il 4 eit 
Internat Silver 7% +«f.100/ 116 |119 ||So Pitts Wat let 6e 1960 J&J| 97 | 9910 6% preferred.... _ ___-.- 90 | 92 — er’ Ba eese~ ohn a] adit! as 4 
Phelps Dodge Corp new .--/| 80 | 81 let M 68 1955_____- F&A! 982) ____|| Amer Cit Pow&L units...-| 60 | 64 || Faultless Be ga a Re 
Singer es eee] 575 |600 ||fer H W W 68°49 A_.J&D} 100 (103 || Amer Finan Hold com A---| _---| -- vores ad a0) 109% '1108 
@inger Mfg Utd... _____ *6 712|| let M 68 19669erB_.F&D| 94 | __ Am & For Sh Corp units-..-} 83 | 85 6% preferred_._.__.- ene 19 “4 
Wichita Wat let 6e'49 M4&E! 100 [103 7 See ee 35 | 37 “a 7% oo ma ee gg 
Railroad Equipments let M 68 1966 ser B..f&a| 94 | ____ 5% % conv debs__-_-- 1938] 97 | 98 — re u . ae 
Amer Founders Corp com .-| 8412) 87!2| Preferred -- ----.-..- 100 oor teae 
Atlantic Coast Line 6a..... | 5.50) 5.20'| Chain Store Stocks 6% preterred......-.--- 4434) 4744) peo! rTé Sa Cee pt. «62 | 64 
Equipment 6 }4s.-....... | 5.15) 4.90'|Am Dep St let pf7% = Wn] ©} Le 7% preferred.........-- 50 53 || In sae oye ‘ 
Baltimore & Ohio 68-.... . | 5.50) 5.20|;Berland Stores units new 105 “ ogee gent Na pa - Mason Tire u ie ‘obama 
Equipment ¢}43 & 6a _ 5.10; 4.90||Bohack (H C) Inccom._._t} *66 mer nm unite....| 7 7 ON RPE =---| ---- 
Buff Roch & Pitte equip 6s | 5.50) 5.20/| 7% 1st preferred____- 100] 103 |107 ek As ee. 30 | 34 nator Rubber pocterres.. ue 75 8 1 
Canadian Pacific 44s & 6 5.40| 5.10||Butler (James) com__....__| *812! 1012 Class : Sie i aie 12 | 14 mpbet......- <1 2 
Central RR of N J 68..-...| 5.50] 5.20||  Preferred__...._____- 35 | 45 || Amer Internat Bond & Sh..| 47 | 50 selbering Tire & Hubber my 8 | 2 
Chesapeake & Ohio 68.. _. 5.50) 5.20 -— Ret Sts, 8% vf witn Amer & Scottish ares ; a ae 29 — 5, <0 ode 
Equipment6}4s.. ... . 5.20) 5.00 Seer 100} 112 |____|| Andrews Secur Co _._.---- en eee ae ees ee 
Equipmentie ___.____. 5.10) 4.90 wisananel Shoe, com.______. 44 | 47 || Astor Financial te : ae 47 | 50 
fame go ~C tanteonehaeeep 104 1108 ||” Class B......-.-__.. "! 40 | 14 
*Pershare t No par value 


6 Basis. d Purchaser also pays accrued dividend. k Last saie. « 


Asse 


z Ex-dividend. y Ex-rigbts r Canadian quotation. s Sale price 
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Latest Gross Earnings by Weeks.—In the table which 


follows we sum up separately the earnings for the third week 


of March. The table covers nine roads and shows 4.80% 
increase over the same week last year: 























Third Week of March. 1929. 1928. Increase. | Decrease 
Canadian National_......____ Pees. 5,012,204 4 740 474| 271,820 ke 
Canadian Pacifie...__._.......... 077, 3.670, 407, anil 
Duluth South Shore & Atlantic____ 103,119 98,080 Geel” sasede 
asic aa ameeamemie 5,565 - ror 1,463 
Minneapolis & St Louis......_____ 305,703 OS es 20,744 
| eee 340,068 oe, ee 5,712 
St Louis Southwestern___.__._____ 510,500 501,238 Rae éedsie 
Southern Railway System_________ 3,718,931} 3,704,025 34,500 sacaue 
Western Maryland............... 358 ,448 i | | rer 17,273 

_ Total Lf aes 14,431,628; 13,768,793 702,027 45,192 
||US er mre: Sap G63,880) = aaancs 





In the table which follows we complete our summary of 
the earnings for the second week of March: 

















Second Week of March. 1929. 1928. Increase. | Decrease. 

$ Ss $ 
Previously reported (10 roads) ____- 14,074,379} 13,709,071 SUG eUel 0s sw acbdo 
Nevada-California-Or:gon __..._.- 12,779 6,035 Glau «tenes 
Ree AB8 SE Kbadesbnnenddo 14,087,158} 13,715,106 ee 060s an 
PP PEPER icketintsanat. chianaselt,: wicca pene. ‘nese 





In the following table we show 


@ number of weeks past: 


the weekly earnings for 




















Current Previous Increase or Per 
Week. Year. Year. Decrease. Cent. 
2 z $ 

lst week Dec. (12 roads)... ..- 15,877,441 | 14,501,895 | +1,175,546 9.49 
2d week Dec. (12 roads)......- 15,642,128 | 14,280,804 | +1,361,324 9.53 
3d week Dec. (12 roads)......- 15,776,100 | 14,365,208 | +1,410,892 9.82 
4th week Dec. (10 roads)... _..- 12,177,506 | 12,061,018 + 116,488 0.96 
Ist week Jan. (11 roads)__... - 11,317,960 | 11,212,753 + 105,207 0.94 
2d week Jan. (11 roads)... _. 12,137,810 | 12,721,605 —593,795 4.60 
3d week Jan. (10 roads)... ___- 12,780,980 | 12,905,285 —124,303 0.97 
4th week Jan. (11 roads)....... 19,183,384 | 18,082,346 | +1,101,038 6.08 
ist week Feb. (11 roads).._._-- 12,955,515 | 13,296,256 —340,7 2.56 
2d week Feb. (11 roads)..._... 13,630,111 598, +31,827 0.23 
3d week Feb. (11 roads)....__- 13,368,601 | 13,226,590 + 142,011 1.06 
4th week Feb. (11 roads)... _- 14,482,134 | 15,431,548 —949,414 6.15 
lst week Mar. (11 roads)__...-_- 13,838,516 | 13,385,303 +453,213 3.38 
2d week Mar. (11 roads)__.____ ,087,1 13,715,106 + 372,052 2.70 
3d week Mar. ( 9 roads)__-___- 14,431,628 | 13,768,793 + 662,835 4.80 





We also give the following comparisons of the monthly 


totals of railroad earni 


, both gross and net (the net before 


the deduction of taxes), both being very comprehensive. 
They include all the class 1 roads in the country. 


















































Gross Earnings. Length of Road. 
Month. 
Inc. (+) or 
1928. 1927. Dec. (—). 1928. 1927. 
3 3 $ Miles. 
456,520,897 | 486,722,646 | —30,161,749 | 239,476 | 238,608 
455,681,258 | 468,532,117 | —12,850,859 | 239,584 | 238,731 
504,233,099 | 530,643,758 | —26,410,659 | 239,649 | 238,729 
473,428,231 | 497,865,380 | —24,437,14 239,852 | 238,904 
509,746,395 | 518,569,718 —8,823,323 | 240,120 | 239,079 
501,576,771 | 516,448,211 | —14,871,440 | 240,302 | 239,066 
512,145,231 | 508,811,786 .333, 240,433 | 238,906 
556,908,120 | 556,743,013 + 165,107 | 240,724 | 239,205 
554, :941 | 564,421,630 —9,980,68' 240,693 | 239, 
616,710,737 | 579,954,887 | +36,755,850 ° 239,602 
530,909,223 | 503,940,776 | +29,968,447 | 241,138 | 239,982 
484,848,952 | 458,660,726 | +26,188,216 | 237,234 | 236,004 
1929. 1928. 1929. 1928. 
486,201,495 | 457,347,810 | +28,853,685 | 240,833 | 240,417 
Neat Earnings. Inc. (+) or Dec. (—). 
Month. 
1928. 1927. Amount. Per Cent. 
$ 
93,990,640 99,549,436 — 5,558,796 —5.58 
108,120,729 107,579,051 + 541,678 +0.50 
131,840,275 135,874,542 —4,034,267 —2.96 
110,907,4 113,818,315 —2,910,862 —2.56 
128,780,393 126,940,076 + 840,317 +0.66 
127,284,367 129,111,754 —1,827,387 —1.41 
137,412,487 125,700,631 | +11,711,856 +9.32 
173,922,684 164,087,125 +9,835,559 +5.99 
180,359,111 178,647,780 + 1,171,331 +0.96 
216,522,015 181,084,281 + 35,437,734 + 19.56 
157,140,516 127,243,825 + 29,896,691 +23.49 
133,743,748 87,551,700 | +46,192,048 +52.74 
1929. 1928. 
117,730,186 94,151,973 | +23,578,213 + 25.04 








Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings for STEAM 
railroads reported this week: 

—Gross from Ratlway— —Net from Ratlway— ——Net after Tazes—— 


— — 
Akron Canton & Youngstown— 
February -. 304,762 256,323 
From Jani. 614,237 494,791 
Ann Arbor— - 
February -. 521,463 472,197 
From Janl. 989,239 890,266 


Atch Topeka & Santa Fe— 
February --18,632,016 17,723,555 
From Jan 1_38,194,095 35,520,020 
Atlanta Birm & Coast— 


February -. 348,945 372,380 

From Jan 1. 709,328 772,590 
Atlantic Coast Line— 

February -. 7,278,999 6,720,782 

From Jan 1_13,881,272 13,214,658 
Baltimore & Ohio— 

February --17,650,276 16,717,509 


From Jan 1.36,417,546 
Bangor & Aroostook— 
February -.~ 812,223 
From Jan 1_ 1,559,292 
Bessemer & Lake Erie— 
February -. 658,455 
From Janl_ 1,368,163 
Boston & Maine— 
February -- 5,860,871 


34,366,878 


728,093 
1,434,360 


600,870 
1,227,089 


5,825,844 
11,721,456 


From Jan 1_11,901,963 


1929. 1928. 1929. 1928. 
$ $ $ $ 
134,831 81,619 115,780 68,018 
272,695 154,572 231,056 127,397 
163,338 128,153 135,824 105,016 
259,786 201,497 204,778 154,947 
5,449,640 4,278,816 3,861,989 2,685,928 
11,513,101 8,417,168 8,221,727 5,269,455 
—3,976 —4,131 —20,776 —19,185 
—19,887 —10,373 —53,482 —40,509 
2,858,370 1,685,357 2,255,459 1,284,408 
4,904,342 3,066,574 3,70J,298 2,164,299 
3,541,898 2,583,496 2,514,998 1,671,868 
7,543,601 5,634,562 5,489,041 3,787,947 
383,831 298,504 314,940 240,103 
681,688 556,513 553,572 438,540 
24,285 —57,139 —40 —80,889 
45,455 —80,148 —3,326 —127,604 
1,548,362 1,496,878 1,239,416 1,201,418 
2,975,692 2,835,341 2,370,803 2,230,767 








Zuvesiment and Hailvoad Intelligence. 
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—Gross from Ratlway— —Net from 
mr 1928. a 

Brooklyn E D Terminal— 

February... 112,197 114,712 51,910 

From Janl. 227,390 235,109 102,828 
Buff Rochester & Pitts— 

February .. 1,349,744 1,364,583 263,502 

From Jan 1. 2,776,203 2,750,693 546,853 
Buffalo & Susquehanna— 

February -. 153,830 132,454 19,187 

From Janl. 329,379 270,218 58,141 
Canadian National Rys— 

February -.19,614,509 19,588,702 3,435,687 

From Jan 1.37,792,194 38,460,373 5,520,428 
Canadian Pacific— 

February -.14,458,245 14,973,001 1,791,372 

From Jan 1.30,323,844 30,293,287 3,687,304 
Central of Georgia— 

February -. 1,905,871 2,042,707 ...... 

From Jan 1. 3,819,048 4,062,116 ...... 
Central RR of N J—- 

February -. 4,361,107 4,085,175 1,043,344 

From Jan 1. 8,970,174 8,259,065 2,126,674 
Charleston & W. Carolina— 

February _. 244,031 265,008 34,663 

From Jani. 494,794 526,134 83,632 
Chesa & Ohio Lines— 

February -.10,381,684 9,571,895 3,592,585 

From Jan 1.21,020,883 19,493,195 6,916,011 
Chicago & Alton— 

February .. 2,284,501 2,204,566 i =-..... 

From Jan 1. 4,560,068 4,440,625  ...... 
Chicago Burl & Quincy— 

February ..12,822,579 12,513,506 5,284,506 

From Jan 1.25,708,385 25,165,642 9,631,095 
Chicago & East Illinois— 

February .. 2,015,269 2,038,907 420,231 

From Jan 1. 4,153,206 4,040,074 859,136 
Chicago Great Western— 

February .. 1,883,032 1,850,247 296,921 

From Jan 1. 3,768,589 3,655,614 567,153 
Chicago Ind & Louisville— 

February -. 1,374,569 1,432,347 320,372 

From Jan 1. 2,789,096 2,837,203 620,067 
Chicago Milw St P & Pacific— 

February -.12,360,672 12,695,700 2,896,522 

From Jan 1.24,985,363 24,663,211 5,568,353 
Chicago & North Western— 

February --10,950,401 10,973,800 2,191,790 

From Jan 1.21,798,905 21,396,102 3,828,765 
Chic R I & Pac System— 

February -.11,325,322 10,608,752 ....-.-. 

From Jan 1.22,880,268 21,216,948  -.-..- 
Chic St Paul Minn & Ohio— 

February .. 1,978,374 2,118,124 244,776 

From Jan1l. 4,040,996 4,222,961 468 ,026 
Clinchfield— 

February -. 691,418 570,848 241,484 

From Jan 1. 1,202,606 1,151,740 489,640 
Colorado & Southern— 

Febryary -- 935,189 Te 

From Jan 1. 1,940,872 2,012,908 #=--.--.--. 
Delaware & Hudson— 

February .. 3,205,910 2,973,904 


From Jan1l. 6,393,789 
Delaware Lack & West— 

February -. 6,455,254 5,928,949 

From Jan 1_13,161,863 12,031,555 
Denver & Rio Grande Western— 


5,905,041 


February -. 2,443,382 2,273,141 

From Jan 1. 5,192,311 4,957,877 
Detroit & Mackinac— 

February -. 97,238 99,449 

From Janl. 187,235 199,087 - 
Detroit Terminal— 

February .. 244,763 160,051 

From Jani. 466,082 300,332 
Detroit Toledo & Ironton— 

February -. 1,183,000 715,000 


From Jan 1. 2,527,000 1,414,000 
Dul Winnipeg & Pacific— 


February .. 216,067 251,642 

From Jani. 424,155 476,298 
Elgin Joliet & Eastern— 

February -. 2,088,000 2,036,000 

From Jani. 4,049,000 3,922,000 
Erie Ratlroad— 

February -. 8,683,472 8,010,765 

From Jan 1.17,588,180 15,968,758 

Chicago & Erie— 

February .. 1,218,443 1,194,344 

From Jan1l. 2,430,726 2,191,491 

NJ&N Y RR— 

February -. 117,076 121,111 

From Jani. 240,034 245,252 
Evans Ind & Terre Haute— 

February -- 193,314 162,513 

From Jani. 384,000 337,964 
Florida East Coast— 

February .. 1,842,497 1,688,481 

From Jan1l. 3,206,620 3,109,275 
Georgia & Florida— 

February -. 112,637 127,898 

From Janl. 225,215 238,715 
Great Northern System— 

February -. 7,472,257 7,453,720 


From Jan 1_14,827,897 14,395,506 
Gulf Mobile & Northern— 


February -- 526,000 567,000 

From Jan1_ 1,126,000 1,135,000 
Gulf & Ship Island— 

February -- 247,263 310,376 

From Janl. 509,031 595,826 
Hocking Valley— 

February -- 1,556,842 1,264,040 

From Jan 1_ 3,135,061 2,518,947 
Illinois Central System— 

February -.14,831,895 14,315,876 

From Jan 1.29,979,512 28,812,978 
Kansas Okla & Guif— 

February .. 292,564 252,532 

From Jani. 594,028 497,873 
Lake Superior & Ishpeming— : 

February -- 84,716 73,313 

From Jan 1_ 148,166 145,477 
Lake Terminal— 

February -- 66,738 73,161 

From Jan 1_ 141,667 147,066 
Lehigh & Hudson River— 

February -. 195,690 216,904 

From Janl. 412,419 438,742 
Lehigh & New England— 

February -. 348,798 373,564 

From Janl. 729,593 719,114 


606,145 
1,051,163 


1,968,017 
3,613,194 


95,038 


2,002,865 
3,777,081 


523,658 
1,029,032 


7,274 
22,878 


81,339 
153,633 


982,674 
1,476,461 


9,144 
3,395 


1,207,951 
2,217,244 


42,068 
89,941 


560,966 
1,137,747 


3,667,911 
7,313,772 
133,695 
270,317 


—5,488 
—44,061 


—7,396 
— 7,656 

43,719 
113,378 


62,097 
133,098 


Ratlway— 
a 


50,245 
92,629 


283,098 
534,147 


4,339 
13,953 


3,468,210 
5,789,221 


2,603,058 
4,881,094 


894,168 
1,666,156 


21,896 
71,792 


2,466,658 
5,190,710 


4,578,331 
8,446,016 


382,326 
621,466 


386,891 
617,173 


347,051 
647,125 


3,955,012 
6,110,812 


2,226,363 
3,964,040 


380,544 
596,616 


215,949 
442,895 


388,138 
514,005 


1,277,362 
2,626,778 


84,056 


1,286,634 
2,289,227 


454,866 
696,752 


7,232 
8,743 


63,090 
115,931 


715,607 
1,089,525 


24,042 
30,998 


1,811,411 
2,891,298 


83,100 
119,847 


271,047 
544,340 


3,282,591 
6,293,284 
98,038 
184,377 


—19,601 
—42,872 


—12,213 
—23,903 
58,400 
111,324 


83,594 
94,688 


—Nea 
1929. 
$ 


43,739 
85,985 


213,437 
446,718 


17,087 


0304,658 
0595,767 


875,634 
1,743,503 


13,160 
40,632 


2,897,805 
5,527,062 


362,616 
525,881 


4,039,842 
7,182,183 


299,237 
617,157 


208,004 
395,157 


246,422 
473,317 


2,106,624 
3,934,263 


1,415,194 
2,275,816 


61,431,212 
62,849,107 


134,642 
245,574 


166,452 
339,569 


199,932 
5356, 152 


516,688 
872,706 


1,394,025 
2,506,645 


0540, 184 
61,257,239 


b—6,267 
b—90,959 


73,803 
134,945 


0414,000 
0938,000 


45,648 
85,436 


b343,000 
0591 ,000 


1,577,062 
2,965,760 


467,539 
916,798 


3,166 
14,662 


72,832 
136,995 


834,719 
1,187,607 


—567 
—16,041 


540,923 
864,288 


061,000 
b151,000 


10,382 
25,765 


430,536 — 


876,987 


2,567,326 
5,135,182 
113,455 
229,838 


—18,457 
—69,000 


—12,921 
—17,706 


32,083 
36,997 


51,528 
111,349 


Tares— 
a ° 


41,782 
81,955 


253,083 
474,125 


0296 ,858 
0581,887 


715,943 
1,335,596 


369 
28,677 
1,796,972 
3,851,525 


b117,047 
0166,785 


3,567,667 
6,576,078 


266 ,867 
390,876 


297,410 
444,01 1 


271,178 
506,549 


3,204,953 
4,608,435 


1,450,495 
2,411,411 


61,662,332 
62,906,298 


270,521 
377,169 


140,190 
292,812 


074,172 
0256 ,935 


300,439 
337,276 


770,462 
1,607,648 
0379,139 
0986 ,488 


56,002 
06,335 


34,774 
51,680 


088,000 
0112,000 


71,474 
110,879 


0371,000 
649,006 


922,452 
1,547,424 


403,162 
593,398 


33330 
939 


56,934 
103,695 


566,414 
792,338 


16,036 
14,980 


1,147,573 
1,566,536 


b72,000 
144,000 


58,246 
66,676 


145,997 
294,312 


2,272,295 
4,274,735 


87,455 
163,164 


—31,910 
—67 ,536 


—14,989 
—31,203 


45,481 
86,455 


74,295 
78,465 











[Vou. 128. 
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2076 FINANCIAL 
—Groes from Ratiway— —Ne from Ratlway— ——-Net after Tazes—— 
1929. 1928. 1929. 1928. 1929. 1928. 
+ BJ By $ $ B3 
Lehigh Valley— 
February .. 5,356,647 6,011,102 1,319,987 596 ,665 994,749 375,023 
From Jan 1. 10,964,638 10,131, ‘261 2,382,436 767,107 1,793,088 397,344 
Louisville & Nashvilie— 
February ..10,833,718 11,035,246 2,453,849 2,151,872 1,815,549 1,571,896 
From Jan 1.21,593,023 22,176,261 4,528,545 4,233, 302, 3,066,994 
Maine Central— 
February -. 1,518,155 1,682,881 381,657 459,498 304,755 354,618 
From Jan 1. 3,037,495 3,288,922 676,608 799,963 613,352 590,158 
Midland Valley— 
February .. 285,700 261,316 124,549 113,001 107,772 95,522 
From Jani. 599,029 549,161 ’ » 231,342 200.670 
Minneapolis & St Louis— 
February .. 1,136,789 1,137,727 156,016 201,889 94,502 142,230 
From Jan1l. 2,248,222 2,167,783 290,425 230,516 164.362 109.335 
Minn 8t P&88 M— 
February .. 1,885,611 1,873,027 297 ,545 301,873 153,341 179,949 
From Jan1. 3,726,240 3,867,307 514,254 656,598 221,805 401,723 
Wisconsin Central— 
February .. 1,274,378 1,406,001 117,293 222,262 44,371 144,266 
From Jan1. 2,602,263 2,716,105 222,910 297,391 69,443 136,481 
Minn 8t P&88S M Sys— 
February .. 4,159,989 3,279,028 414,838 524,135 197,712 324,215 
From Jan 1. 6,328,503 6,593,412 737,164 953,989 291, 538,204 
Mo-Kansas-Texas Lines— 
ow 4,188,090 4,179,480 «cccse 8 coccce b848,324 0921,936 
From Jan 1. 8,738,401 8,379,116 -.---- ««--«- 61,770,474 61,712,424 
Missouri Pacific— 
February ..10,467,141 10,085,676 2,713,076 2,550,899 2,222,348 2,077,496 
From Jan 1.21,325,104 20,224,274 5,315,984 4,714,177 4,369,140 3,810,814 
Mobile & Ohio— 
February .. 1,285,929 1,390,330 245,664 309,911 157,314 226,817 
From Jan 1. 2,658,717 2,726,624 490,304 545,740 307,557 399,126 
Monongahela Connecting— 
February .. 191,229 140,772 43,371 20,894 34.559 14,968 
From Jani. 386,803 294,304 88,417 48,629 70,456 35,290 
Nash Chatt & St Louis— 
Vebruary .. 1,783,000 1.777.000 cxccwen coccce 5386,000 0198,000 
From Jan 1. 3,601,000 3,464,000 ----.. -.---- 6630,000 0279,000 
New York Central— 
February ..29,712,025 28,311,892 6,531,864 5,956,819 4,379,010 3,953,906 
From Jan 1.60,767,515 56,975,987 13,448,966 11,900,200 9,026,080 7,853,348 
Michigan Central— 
February .. 7,709,637 7,061,046 2,526,109 2,237,742 1,981,555 1,746,498 
From Jan 1.15,301,303 13,974,714 4,709,022 4,170,618 3,634,296 3,217,347 
CCC & St Louis— 

February .. 7,285, 6,882,715 1,865,267 1,662.309 1,415,032 1,232,200 
From Jan 1_14,832,173 13,954,495 3,547, 3,014,065 2,667,738 2,201,285 
Cincinnati Northern— 

-- 295,301 334,025 64,509 112,627 45,274 88,116 
From Jan1l. 697,273 648,589 117,554 179,966 79,952 ¢ 
Pittsburgh & Lake Erie— 
February .. 2,606,858 2,379,840 321,432 459,999 167.432 296,999 
From Jan 1. 5,237,387 4,678,321 623,518 739,789 315,762 424,788 
New York Chic & St L 
February .. 4,424,525 4,197,394 1,338,125 1,121,933 1,093,990 845,445 
From Jan1. 8,746,310 8,446,187 2,433,497 2,230,385 1,950,584 1,677,474 
N YN HB & Hartf.rd— 
February ..10,073,490 10,002,594 3,163,491 2,439,405 2,404,288 1,778,628 
From Jan 1.20,668,383 20,303,713 6,246,383 4,859,677 4,744,524 3,577,994 
N Y Ontario & Western— 
February . 805,546 702,085 70,865 —14,898 25,916 —64,926 
From Jani_ 1,679,094 1,482,459 123,169 —19,120 168 —119,369 
N Y Susq & Western— 
February .. 412,289 376,592 97,192 56,264 66,141 26.862 
From Jani. 834,281 747,555 203,929 93,311 141,820 34,557 
Norfolk Southern— 
Fe! 594,777 697,330 119,814 187,152 70,335 137,658 
From Jani. 1 »211,745 1,400,064 235,660 368,418 134,718 270,057 
~~ — & Western— 
February .. 9,225.145 7,695,817 3,592,947 2,427,978 2,791,975 1,627,695 
From Jan 1.18,261,601 15,552,502 7,088,032 4,846,549 5,486,881 3,245,784 
Northern Pacific— 
Fe -- 6,343,840 6,698,492 117,809 1,528,499 469,645 858,706 
From Jan 1.12,752,968 13,156,114 033,186 2,503,798 731,690 1,166,326 
Pennsylvania System— 
Pennsylvania Co— 
February -.49,682.633 47,300,947 12,306,851 10,119,119 8,777,664 6,613,704 
FromJan 1 101,347,437 95,389,731 23,898,551 19,501,407 16,748,058 12,749,939 
Monongahela— 
February -. 611,691 553,713 281,966 220,400 256,945 203,210 
Frem Jan1l. 1,275,602 1,148,311 604,623 473,625 552,626 435,117 
West Jersey & Seasho 
February -- 5,944 710,157 139,488 30,378 134,072 24,266 
From Jan 1. 1,353,107 1,382,870 245,421 10,017 245,169 9,669 
Pere Marquette— 
i 3 SR PR ee Re 2 rr 6985,044 0707,072 
From Jan 1. 6,899,865 6,072,329 ..---. .«.--.. 01,463,110 0952,821 
—-: & Shawmut— ; 
-- 147,761 158,666 46,057 53,396 44,717 52,205 
Prom Jan Jani. 307,919 357,863 102,002 134,513 99,277 132,143 
is Shawmut & North— 
‘ebruary _ 154,788 152,536 48,199 42,376 45,207 39,361 
ay Jani. 310 619 306,260 90,512 72,974 84,684 i 
Pittsburgh & W Va— 
February -. 426,582 334,784 208,188 146,542 153,546 101,009 
From Janl. 861,927 651,035 428,268 264,381 317,043 175,301 
Reading Co— 
February -. 7,690,661 7,478,788 1,747,914 1,418,725 1,358,100 1,070,319 
From Jan 1.15,712,596 14,896,594 3,509,997 2,630,220 2,735,379 1,886,244 
Rich Fred & Potomac— 
February .. 1,048,979 936,285 395,895 284,890 328,947 230,198 
From Jan 1. 2,043,181 1,872,089 741,255 525,965 611,898 422,769 
= 440,381 517,822 
ruary .. 4 ’ 54,800 75,754 32,665 49,970 
From Janl. 900,143 1,055,904 103,041 157,758 59,049 107,494 
# Louis-San Francisco— 
February -- 6,196,901 6,387,000 1,648,830 1,648,657 1,381,528 1,398,747 
From Jan 1.13,079,794 13,138,962 3,548,160 3,512,659 2,877,216 2,935,118 
& Louis Southwestern— 
February -. 1,451,537 1,435,908 553,772 554,546 496,676 481,540 
From Jan 1. 2,930,554 2,914,327 1,063,182  ,116,087 947,617 973,661 
Total System— 
February -. 2,024,804 1,973,790 398,480 544,857 311,679 441,205 
From Janl. 4,115,004 4,046,459 792,243 1,061,154 617,116 857,507 
Seaboard Air — 
February -- 5,290,851 5,078,524 1,500,394 1,350,203 1,153,187 1,032,842 
From Jan 1. 1. 511,543 10,262,005 2,831,804 2,475,729 2,158,718 1,833,118 
a ym 33,034 034,34832 2 
ebruary ..23,034, 1,671,724 6,028,536 5,125,868 3,698,576 3,074,105 
From Jan 146,244,869 43,070,039 11,100,681 9,037,434 6,570,336 4,984,984 
Mefebruary’<1i,403,684 14,79 
ruary ..14,462,684 14,797,082 3,777,562 3,877,294 2,815,562 2,918,452 
From Jan 1.29,815,869 29,476,862 7,747,601 7,317,949 5,729,735 65,371,751 
February °10.960 
ruary .-10,860,341 11,258,471 2,807,682 3,004,434 2,085,251 2,262,910 
From Jan 1.22,461,180 22,417,055 5,800,823 5,643,744 4,295,949 4,156,809 
a. mee rr 
1,974 762,212 177,557 155,597 119,153 112,301 
From Jani1. 1, 563, 117 1,522,588 375,848 317,684 250,670 221,726 
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ieee from Ratlway— ——Nat after Tazes—— 
1929. 1928. 1929. 1928 
“a Yay 3 3 $ 
Cin N O & T P— 
February -. 1,756,482 1,676,837 469,475 450,379 377,148 
From Jan 1. 3,567,657 3,330,370 954,938 x 756,265 
Georgia & Florida— 
February -. 368,293 376,082 52,699 39,993 29,627 
From Jan1. 728,927 775,097 82,253 85,171 36,241 
N Orleans & Northeast— 
February .. 411,767 439,066 137,048 143,956 93,586 
From Jan1l. 867,261 876,377 288,385 263,076 192,430 
New Orleans Terminal— 
North Alabama— 
February .. 98,409 88,378 43,641 24,876 36,156 
From Jan 1 216,560 173,547 96,669 41,9: 83,199 
Staten Island R T— 
February .. 213,270 230,426 52.488 64,121 34,487 
From Jani. 441,421 461,553 104,430 119,407 67,422 
Toledo Terminal— 
February .. 144,212 100,905 54,482 30,362 37,835 
From Jani. 270,370 209,009 94,910 71,407 61,597 
Ulster & Delaware— 
February -. .336 54,801 —11,146 -—13,220 14,246 
From Jan . 110,929 107,714 -—~23,026 -—31,299 -—29,226 
Union Pacific Co— 
Total System— 
February ..15,787,111 14,659,165 5,005,949 4,193,953 3,659,241 
From Jan 1 .31,609,621 29,651,087 9,661,475 8,078,678 6,968,200 
Union RR (Penn)— 
February .. 39,060 667,521 74,290 74,566 30,290 
From Jani. 1,336,088 1,330,205 175,307 123,702 115,307 
Utah— 
February .. 240.569 141,791 103.233 48 ,967 85,892 
From Janl. 507,543 365,554 233,099 127,870 197 ,066 
Virginian— 
February -. 1,645,929 1,618,365 838,990 691,912 663,990 
From Jan1l. 3,494,475 3,319,432 1,829,445 1,494,618 1,459,445 
Wabash— 
February .. 6,072,000 5,310,000 -..-.. .«.---- 61,180,000 
From Jan 1_11,860,000 10,541,000 .....-. --..-- 61,997,000 
Western Maryland— 
February -. 1,465,213 1,542,019 43. 235 465,489 382,235 
From Jan 1. 2,964,836 3,121,911 19,367 946,778 759,367 
—— Pacific— 
Doma .. 3,100608 2208 S7e  ansdsoe 8 8 8=— sania 067,017 
From Jan 1. 2.365,376 2,089.860 $$ ....-. <<---- b202,870 
Wheeling & Lake Erie— 
February .. 1,591,446 1,409,776 521,904 416,701 386,884 
From Jan 1_ 3,208,629 2,634,305 1,003,244 687,793 728,221 
b After rents. 
Total Na Fized 
Income, ae 
Ann Arbor Feb °29 108,654 37,420 
7 78,621 43,588 
2 months ended Feb 28 ‘29 158 ,987 75,375 
"28 111,884 87,818 
Boston & Maine Feb ’°29 1,130,067 665,732 
‘28 1,135,907 649,538 
Chicago Rock Island Lines Feb'29 1,431,212 918,445 
‘ 1,662,332 945,255 
2 months ended Feb 28 ‘29 2,849,107 1,826,876 
‘28 2,902,298 1,879,912 
Denver & Rio Grande Western Feb '29 540,184 504,718 
'28 379,139 346,915 
2 months ended Feb 28 '29 1,257,239 865,033 
"28 86, 695,134 
Erie "Feb ’29 1,915,865 1,217,985 
°238 1,297,319 1,234,428 
2 months ended Feb 28°29 3,636.650 2,447,208 
‘28 2,077,884 2,468,557 
Georgia & Florida Feb ‘29 5,464 16,523 
28 18,876 16,666 
2 months ended Feb 28 ‘29 —3,070 33,039 
‘28 22,328 33,324 
Gulf Coast Lines Feb '29 280,045 202,872 
"28 315,513 200,963 
2 months ended Feb 28 '29 516,596 405,656 
28 ¥ 396,107 
Internationai Great Northern Feb '29 121,781 146,393 
28 123. 6 146,789 
2 months ended Feb 28 ‘29 221 827 292,385 
"28 173,808 283,516 
Missouri-Kansas-Texas-Lines Feb °29 848,324 431,457 
‘ 921,936 480,420 
2 months ended Feb 28 '29 1,770,474 866,088 
"28 1,712,424 1,017,463 
Missouri Pacific Feb ’'29 2,128,559 1,373, me 
"28 «41,917,652 1, 
2 months ended Feb 28 '29 4,339, 3. 747, 120 
‘28 «8,571, 2,613,009 
Norfolk & Western Feb’'29 3,273,883 _ 403,271 
‘28 1,964,077 412,666 
2 months ended Feb 28 ‘29 65,991,391 302 
"28 3,648,654 690,222 
Pittsburgh & West Virginia Feb ‘29 223,619 23,547 
28 161,052 866 
2 months ended Feb 28 ‘29 467,115 48,016 
‘28 489 49,448 
St Louis-San Francisco Feb ‘29 1,381,528 1,522,265 
"28 1,398,748 1,676,888 
2 months ended Feb 28 ‘29 2,877,216 3,161,111 
"28 3,185,532 3,185,532 
St Louis Southwestern Feb '29 242,247 218,080 
‘28 399,096 219,662 
2 months ended Feb 28 *29 499,057 440 649 
"28 778, 442,212 
Seaboard Feb '29 1,035,708 930,068 
: 1,000,052 935,934 
2 months ended Feb 28 '29 2,043,646 1,859,156 
*28 1,938,796 1,870,276 
Texas & Pacific . Feb '29 503,882 265,243 
. 736,687 228,961 
2 months ended Feb 28 '29 1,116,035 532,099 
‘28 1,332,500 465,733 
Wabash Feb ’29 1,312,023 596 ,556 
. 72,991 585,160 
2 months ended Feb 28 29 2,266,365 1,103,291 
: "28 1,561,678 1,155,673 
Western Maryland Feb '29 427,760 249,233 
- 416,952 253, 
2 months ended Feb 28 ‘29 42: 498 626 
‘28 867,711 506,231 
— Deficit. 
—Gross Nat Oper. Surp. A 
Revenue. Income. Charges. 
Compantes— 3 3 $ 
NYNH&Hartford Feb'29 10,073,490 1,912,938 902,848 
. 10,002,594 1,284,818 161,885 
2 months ended Feb 28'29 20,668,383 3,781,070 1,759,571 
"28 20,303,713 2,603,057 324,237 
* After guarantees and preferred dividends; — Deficit. 
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Gross Net Oper. Surp. After 

Maine Central Feb'29 1,164,537 ...... 97,648 
2: See 8 0—s-- Sawuce 132,124 

2 mos ended Feb 28°29 2,318,297 -..... .899 

28 \ a. ~ canes 158,402 


Electric Railway and Other Public Utility Net 
Earnings.—The following table gives the returns of 
ELECTRIC railway and other public utility gross and net 
earnings with charges and surplus reported this week: 

New York City Street Railways. 


Gross *Net Pized Net Corp. 

Compantes. —- — = — — 
Brooklyn City Dec '28 986,629 136,504 8, 145,241 
"27 1,007,809 137,557 43.365 94,192 
12 mos ended Dee 31°28 11,557,967 6,807,743 436,590 1,181,441 
"27 «11,604,011 1,601,079 549,083 1,061,493 
Brooklyn Heights Dec '28 1,559 1,554 6,804 —8,359 
"27 1,559 7,632 58,013 —50,380 
12 mos ended Dec 31 '28 18,711 88,464 644,903 —559,535 
°27 18,763 95,836 696,532 —600,605 
Brooklyn & Queens Dec '28 256,635 29,915 558 30,474 
°*27 245,810 26,043 59,136 —33,093 
12 mos ended Dec 31°28 2,886,367 325,711 643,920 -—317,092 
"27 2,779,776 309,517 719,538 —510,021 
Coney Island & Dee '28 213,205 33,628 4,516 38,145 
Brooklyn "27 229;091 39,772 31,909 7,863 
12 mos ended Dec 31 '28 2,778,157 525,542 339,753 194,818 
"27 =2,879,215 442,403 389,280 150,725 
Coney Island & Dec '28 8,109 —1,926 —1,584 
Gravesend "27 7,636 —1,913 13,692 —15,606 
12 mos ended Dec 31 °28 139,828 9,740 152,020 —148,415 
"27 139,868 —3,708 165,420 —169,129 
Eighth & Ninth Ave Dec x 81,851 9,973 3,175 —6,798 
106,955 —14,236 8,613 —22,849 
12 mos ended Dec 31 oH 961,365 57,974 98,975 —48,234 
"27 1,327,697 —77,9 105,670 —182,660 
Interboro Rap Tran Dec ks 4,513,325 2,161,705 29,349 2,191,055 
(Subway Division) 4,377,328 2,155,726 1,101,150 1,054,576 
12 mos ended Dee 31 ‘28 49,070,152 22,898,469 12,156,996 10,339,539 
"27 «#+441,184,304 17,794,261 10,839,547 6,955,424 
(Elevated Division) Dec ’28 1,638,080 415,122 13,181 428,304 
1,676,010 414,930 697,051 -—282,122 
12 mos ended Dec 31°28 18,932,810 4,521,660 6,613,839 —1,985,834 
‘27 19,216,937 4, 185 8,384,323 —3,476,140 
Manhattan & Queens Dec ’28 41,622 5,217 371 5,589 
‘27 36,965 2,144 9.677 —7,532 
12 mos ended Dec 31 '28 485,968 61,689 109,494 58,135 
°27 458,504 583,995 116,642 —56.311 
Manhattan Bridge Dec '28 20,763 1,439 846 2,285 
3c Line "27 21,282 3,042 413 2,628 
12 mos ended Dec 31 ’28 219,132 7,386 5,605 3,473 
"27 228,954 12,908 4,716 8,198 
Nassau Electric Dee '28 509,259 50,162 10,430 60,492 
"27 ¥ 37,229 99,205 —61,976 
12 mos ended Dec 31°28 6,089,456 651,830 301,308 -—439,616 
27 ~=—66, 047.791 182,160 1,187,062 —1,003,949 
New York & Harlem Dec ‘28 88,979 16,897 119,388 102,491 
‘27 97 ,676 4 69,617 28,901 
12 mos ended Dec 31 '28 1,054,966 1,139,470 764,324 620,005 
‘27 1,118,904 1,236,035 658,231 577,803 
New York & Queens Dec '28 75,052 10,661 1,172 11,833 
"27 75, 13,817 23,593 —9:775 
12 mos ended Dec 31 ’28 866,758 144,869 260,302 —111,086 
'27 852,875 143,028 283,113 —140,084 
New York Railway Dec °28 512,236 50,912 10,321 61,233 
3 562,493 65,015 178,533 -—113,517 
12 mos ended Dec 31°28 6,540,579 989,254 1,047,195 1,058,769 
°27 6,907,918 1,111,394 1,706,611 -—595,216 
New York Rap Transit Dec K. | 3,096,239 1,095,316 32,634 1,127,951 
3,025,020 1,089,324 520,364 568,960 
12 mos ended Dec 31 33 35,267,492 11,777,417 5,809,147 5,933,543 
‘27 36,215,476 13,248,191 7,378,701 5,869,590 
Second Avenue Dec '28 84.056 838 934 96 
°27 89,071 —1,444 17,679 —19,124 
12 mos ended Dee 31 '28 873.855 60,019 198,018 —138,804 
‘27 1,041,967 62,704 201,992 —119,588 
South Brooklyn Dec 28 80,549 10,727 1,476 12,203 
°27 79.491 15,876 16,904 —1,028 
12 mos ended Dec 31 '28 1,158,559 336,698 204,488 134,900 
°27 1,196,926 ,575 1,085 —93,491 
Steinway Railways Dec '28 72,855 4,319 493 4,812 
‘27 74,13 5,660 9,693 —4,033 
12 mos ended Dec 31 °28 826,327 53,488 55,211 —21,108 
°27 817,123 75,513 62,894 12,620 
Third Avenue Dec’28 1,315,791 213,450 —4,073 -209,376 
'27 1,330,715 231,702 243,773 —12,070 
12 mos ended Dec 31'28 15,598,121 2,594,666 2,521,209 —588,688 
’27 «16,214,958 7,022,379 3,047,929 3,913 


Comparative Earnings of Companies Under the Executive Management of 
Stone & Webster, Inc. 


-Month of February- —12 es Ending Feb. 28— 


Net Oper. a& Oper. Surplus 
a -— — — ee 
Baton Rouge Electric Co— 
RRR RT 114,245 46,359 1,139,207 428 448 351,841 
Re 94,182 35,056 1,041,345 377,578 306,535 
SieEeee Vamer G. & E. Co. & Sub. Cos.— 
_ eee 572,150 257,643 6,177,080 2,485,906 1,810,645 
1928 ss cistaesnaniensnbglichmcnideidciam 527,391 205,955 6,946,189 2,169,596 1,565,584 
Cape Breton El. Co., Ltd.— 
| SSSR ee 58,939 17,721 670,088 144,663 76,022 
| ae 59,412 15,225 658,268 139,583 71,117 
Columbus El. & Pr. Co. & Sub. ame — 
ES Rs 5,256 198,679 4,310,062 2,340,508 1,478,182 
. RE a 373,166 209,626 4,305,390 2,385,146 1,503,092 
El Paso El. Co. (Del.) & Sub. Cos.— 
, eee 8,879 120,965 3,238,792 1,315,432 1,097,266 
Se ee eS 255,430 107,057 3,026,888 1,173,121 991,258 
~~ River Gas Works Co.— 
Dib canecmane bane 88,041 23,015 1,026,907 233,213 212,687 
1928 baba anata er dijaiie ubicesb eanines 84,057 16,116 1,044,335 260,424 242,651 
Haverhill Gas Light Co.— 
SCE eS 60,944 13,339 701,684 152,854 144,909 
1928 iain inisete ceteris aoenaerss 60,880 10,889 709,175 125,440 121,264 
Jacksonville Traction Co.— 
SE a ee 96,057 8,778 1,187,548 111,719 —50,647 
, 52 eee 101,265 11,954 1,327,822 122,230 -—47,600 
er & Lt. Co. & Sub. Cos.— 
EE 1,364 854 438,006 15,345,109 6,465,792 3,945,655 
1928 SOS Ne 1,267,069 599,086 14,961,978 6,455,627 3,660,061 
Savannah El. & Power Co.— 
RE) ee ee 182,374 85,997 2,226,173 1,004,111 555,420 
SER 192,417 88,940 2,228,751 929 ,646 475,176 
ag Pacific Elec. Co. & Sub. Cos.— 
RCL 120,867 52,925 1,411,349 641,088 582,326 
1928 Se 107,172 55,953 1,258,451 591,995 538,871 
Tampa Elec. Co. & Sub. Cos.— 
0 BE eee 420,677 174,807 4,639,689 1,461,574 1,418,786 
ap agile. Spe 419,620 157,357 4,693,978 1,504,669 1,454,816 





—Month cere 18 Months roy: Noo, Feb. 28— 


et Oper, Surplus 
Gross. edhe, Gross. inenee. Aft. Chgs. 














$ $ 3 3s $s 
> — & Pr. Co. & Sub. Cos.— 
pneseneodbocenees 1,384,361 647,715 16,347,693 7,139,992 5,250,435 
192 SS ee 1,333,895 599,739 15,624,176 6,401,296 4,784,280 
East. Texas El. Co. (Del.) & Sub. Cos.— 

ative cs dndabenteisiathiniiin ahs 683,527 265,687 8,266,433 3,403,620 1,750,903 

WED iictssancssanece 550,534 186,936 7,325, "083 2,662,119 1,201,904 
—Month of January— —12 Months Ending Jan. 31— 
Galveston-Houston Elec. Co. & Sub. Cos.— 

_ Se ES ee 436 ,062 136,496 5,254,430 1,706,082 825,243 

WED oatsdadescéweeeene 430,049 135,373 5,066,762 1,589,870 725,667 
Northern Texas Elec. Co. & Sub. Cos.— 

PE -snabebadalinnapen 234,779 66,185 2,842,893 886,368 441,144 . 
. eee 249,525 80,787 2,745,995 898,249 527,717 
— Deficit ; 

Arkansas Power & Light Co. 
(Electric Power & Light Corp. Subsidiary). 
—Month of December— 12 Mos. Ended Dec. 31 
1928. a ts 1928. 1927. 
Gross earnings from F lig +752 556,585 7,200,702 6,41 
Operating expenses & taxes... 344,785 315.059 3:788.504 3.380, 
Net earnings from oper... 300,967 241,526 3,412,198 3, 083 0 
Other income._..... ore 14,826 13,089 270,124 196,825 
Total inegane..- eae thus ens ola 315,793 254,615 3,682,322 3,228,865 
Interest on bonds...._..__. 109,184 92,305 1,188,960 10a eon 
Other int. Bay deductions... 9 13,418 139,927 00,680 
IID ks ai di aca aie mcm oo at Oe 199,703 148,892 2,353,435 2,099,694 
Dividends ye ea eet oe 674,785 672,342 
i icictcssiitiimsundeinenes hiapenddeubnelinn iwc 1,678,650 1,427,352 
American Railway Express Co. 
— Month of January—— —12 Mos. End. Dec. 31— 
1929. 1928. 1928. 1927. 
Revenues— $ $ $ 
Express, domestic. ....- 20,528,364 19,549, aoe 281,533,883 284,502,314 
Miscellaneous -........ 10,758 10,386 





Charges for transport’n. 20,529,236 
Express privileges—Dr. 9.397.448 8,.272'958 141:288:099 139.493.535 


Rev. from transport’n 11,131,788 11,277,082 140,256,542 145,019,165 
Oper. other than transp_ 288,821 285,033 3,620,121 3 79 


19,550,040 281,544,641 284,512,701 





, . 














a revenues. 11,420,610 11,562,116 143,876,664 148,729,445 
é. —_— 
patponance ee ee 705,574 675,654 8,530,974 8,292,515 
ss “a “a gh rn es 17,41 22,656 257.743 263,762 
Transportation Saleh ao ak ee 9,814,333 9,963,626 124,502,244 129,130,542 
ES ae ae 614,145 651,784 7,384,043 7,779,940 
Operating expenses... 11,151,470 11,313,721 140,675,005 145,466,761 
Net operating revenue... 269,139 248,394 3,201,658 3,262,683 
Uncollectible revenue 
from transportation. 2,074 1,613 17,820 16,145 
Express taxes.......... 169,383 168,601 2,038,008 2,196,841 
Operating income... 97,681 78,179 1,145,829 1,049,696 


Arkansas Power & Light Co. 
(Electric Power & Light Corp. Subsidiary) 
—Month of January— 12 Mos. End. Jan. 31. 
1929. 1928. 














F si 1928. 
Gross earnings from eper.... 653,288 560,649 7,293,341 6,447,664 
Oper. expenses and taxes.... 322,389 292,318 3,818,575 3,406,364 
et earnings fr --- 330,899 268,331 3,474,766 3,041,300 
Other income... sip jr ” hae 14,312 23 ,928 260,508 190,595 
Total inewme..- a eh iiatiedsiics 345,211 292,259 3,735,274 3,231,895 
Interest on bonds_.-....-.- 109,184 97,722 . 422 +233 
Other interest ’& yo 7 896 3,908 143,915 00,967 
ea eae tac lis ehcp acid 228,131 100,629 2,390,937 2,089,695 
Dividends on preferred stock...................- 674,785 672,342 
NE ee = aa ee me ise ce mame 1,716,152 1,417,353 


Atlantic Gulf & West Indies Steamship Lines. 
(And Subsidiary Steamship Companies) 
— Month of January— 

















1929. 1928. 
Operating I ao ccid juss liad aeinaaen tics ae col enc $3,118, 108 $2,953,926 

et revenue from operation (incl. depreciation) - -- 415,4 238, 
NS I octari. -0 co spines tiie wt seine piiag® meh = ahaa 500 480 306.012 
Interest, rente and taxes._.............-------.- 220,015 218,470 
TE EE cc ncanpenian a<ceee aia cem $280,467 $87,541 

Bangor Hydro-Electric Co. 
—Month of February— 12 Mos. End. Feb. 28. 
— J 1928. 1929. my 
G Ce ere 165,472 165,578 1,984,152 1,881,770 
Operating expenses and taxes 75,240 77,056 906,475 866,156 
G Ton 90,232 88,522 1.977 O77 1,015,614 
<<... 18.965 24,020 "084 °309;738 
dw on er sae 
Ee ”, ee een 

Deseediatien...-.-- A RIOR. AIT RARE: 123:778 114/655 
Ee en ee 447 ,806 359,498 
Commnen clack dividenk..........--....-.---0-0 249/062 183,018 
TMOG. 5. nccdka cbdmondthenteantiadnaenee 198,744 176,480 


Barcelona Traction, Light & Power Co., Ltd. 


— Month of February— 2 Mos. End. Feb. 28. 
pio29. ios. p82. 1928. 


esetas. Pesetas. Pesetas. 
Gross earnings from oper-.-.-- 5. 938, 082 8 300-785 18,107,244 16,963,647 
Operating expenses..-.....-- 2,555,546 2,158,097 5,023,237 4,368,830 





G6 COPEINER..caccsvcesce 6,382,536 6,151,688 13,084,007 12,594,817 
Brazilian Traction, Light & Power Co., Ltd. 


ie of es a 12 Mos. End. Feb. 28 





7 7 928. ew - 
Gross earnings_.-.-.........- 3,755,709 3,212,804 7,648,542 6,519,979 
Operating expenses_........ 1,601,365 1.384.561 3,274:143 2 :769.166 
Wet GnFniNGs.. ..<accccccse 2,154,344 1,828,243 4,374,399 3,750,813 
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Central Illinois Light Co. Illinois Power Co. 
(Subsidiary of Commonwealth Power Co.) (Subsidiary of Commonwealth Power Corp.) 

—Month of February— 12 Mos. End. Feb. 28. —Month of February— 12 Mos. End. Feb. 28. 

1929. -- we — — — — 1928. 
pre gage, al i 476,490 428,902 440,871 4,453,059 | Gross earnings------------ a 278,858 259,721 2,774,219 2,650,882 

Operating expenses, incl. 2 ti neces, ip . 

taxes and maintenance..-. 266,452 247.615 2,841,361 2,685,642 | ["Sias"and maintenance... 158,555 159,042 1,792,807 1,811,173 
Gross income. ...-------- 210,038 181,287 1,999,510 1,767,416 G AES Oe 120,302 100,679 981,411 839,709 
Fixed charges... . .--.--- 2-22 e nnn ceceenncsene 360,976 397.418 Sined abana... Si RRA idl AER Fees nk 384,783 396.880 
Net income-.-.-...--------------------------- 1,63 +,534 1,369,998 a i 596,628 442,829 
Dividends on preferred stock. ----..-..----------- 408,147 412,879 | Dividends on preferred stock........------------ 228,246 228,738 
Provision for retirement reserve--.--.--...----.--- 307 ,800 264,800 | Provision for retirement reserve......-..-------- 150,000 150,000 
WOR en ow cctddatsuaseunemesnesneneuseeene 922,586 692,319 Re ee ee 218,381 64,091 


Consumers Power Co. 
Subsidiary of Commonwealth Power Corp.) 
ey of February— 12 Mos. End. re: 28. 
— 1928. 1929. 1928. 


$ $ 
2,534,574 31,153,777 27,245,542 








Gross earnings......-.....- 2,867 ,009 

Op. exp., a taxes & maint. 1,406,083 1,255,706 15,342,780 13,960,382 
Gross income. ......-.--- 1,460,926 1,278,868 15,810,997 13,285,160 

FE GE hd i vn cc chhbneutwbhedwiascnesesans 2,855,971 2,567,987 
OS Tic chtd a eadnepra sn neesscscesesevse 13.935 O70 19. 717,172 

Dividends on preferred stock..............--.--- 3,588,811 817 

Provision for retirement reserve. .-.........-.-.---- 2,050,000 ; 613, '333 





DRIAROGS 2 a cccas ccccSscossecnsacscsescesceoce 7,316,215 5,710,022 


Eastern Massachusetts Street Railway Co. 
(Preliminary Report.) 


— Month of February— 2 Mos. End. Feb. 28. 
1928. 





— ; — — 
Gross earnings. .........-. 726,870 784,862 1,523,272 1,639,05 44 
Net operating revenue. —.-.--. 289,214 324,942 594,526 705,624 
Te ENN s ed avtcussinen 79,798 130,716 160,490 224,934 


Honolulu Rapid Transit Co. 
—Month of January— 12 Mos. Ended Dec. 31 
1928. 1928. 1927. 














1929. 

$ 3 3 $ 
oy or 88,606 85,069 1,076,433 1,004,774 
Operating expenses _------- 51,591 51,470 630,341 626,453 
Net revenue............ 37,014 33,598 446,092 378,321 
Other income............- 1,221 855 13,338 14,471 
Total revenue from oper - - 38,236 34,454 459,430 392,792 
Ie i hcl ns hr swisha ede dit ks min ee 12/861 10,316 147,277 123,801 

OSS EE 550 550 6, is 
Depreciation. ........-.--. 10,477 4,686 57,068 51,766 
Replacements. ----....---- ,00' 2,000 22,000 24,238 
Total deductions. -----.-- 26,082 17,746 239,353 208,280 
I is Seek So ae ce cee 12,154 16,708 220,077 184,511 


Honolulu Rapid Transit Co. 














—Month of February— 2 Mos. Ended Feb. - 
1929. 1928. 1929. 1928 

* $ $ ri 
Gross revenue............. 84,52 81,856 173,132 166,925 
Operating expenses - - -- - - ~~ 48,624 49, ‘777 100,216 101,248 
Net revenue. _...._----- 35,931 32; 979 72,916 65,677 
Other income_......_.__.- 1,179 2,400 1,766 
Total revenue from oper - - 37,079 32,989 75,316 67 ,444 
Ri cg 5s crip ap sx anh Sosa 4h 12,758 10,316 25,620 20,633 
Es an a ane ec een 550 550 1,100 1,100 
Depreciation. __........--- 10,477 4,686 20,954 9,372 
Replacements -___-____----- 2,000 2,000 4,000 4,000 
Total deductions-_____.__- 25,978 17,746 52,060 35,492 
BeOe MOVONUO. oo oan ct cwads 11,100 15,243 23,255 31,952 


Idaho Power Co. 
(Subsidiary of Power Securities Corp.) 
—Month of December—-—12 Mos. End. Dec. iad 
1928. 1927. 1928. 1927 
3 : $ 3 
285,253 3,508,797 3,146,573 
158,327 149,104 1,6.7,116° 1,492,544 


Gross earnings from oper. -- - 
Oper. expenses and taxes _-_-- 






































Net earnings from oper --- 126,926 121,397 1 5} 681 1,654,029 
Otter teeta. ........--... 8,754 79 5,869 107 ,452 
ee sees. . 5 ee 135,680 129,193 1,927,550 1,761,431 
Interest on bonds_______--- 54,165 54,165 650,000 631,000 
Other interest & deductions _ 7,728 9,070 69,328 71,597 
oR IN poe ten anes 73,787 65,958 1,208,222 1,058,834 
Dividends on preferred stock_.-.____- a. oe 314,297 Lisl 
RS Shut. dete rot cm euleeoweasenoda 893 ,925 794,683 
Idaho Power Co. 
(Subsidiary of Power Securities Corp. ) 
— Month of January— 12 Mos. End. Jan. 31. 
ia id se - 1928. 
Gross earnings from oper__.. 296,720 277,181 3,528,336 3,187,600 
Oper. expenses and taxes_-__ 144,302 135,131 1,666,287 1,515,709 
Net earnings from oper- -- 152,418 142,050 1, 7% 049 1,671,891 
CERO? DIBOMIG. <n acwaccnaa 4,834 4,369 6,334 101,205 
pe ea 157 ,252 146,419 1,938,383 1,773,096 
Interest a 54.167 54,167 650 ,000 634,334 
Other int. and deductions- -_-_ 5,598 5,374 69,552 71,406 
oon 5 oy 97 487 86,878 1,218,8% 67 356 
Dividends on preferred stock---~-_-_ fi Lie angie on . < si ' 324026 . 30s 306 
ee 894,805 793,360 
Kansas City Power & Light Co. 
(Preliminary Report.) 
— Month of February— 2 Mos. End. Feb. _ ae 
a i a 1929. 1928 

Gross earnings ....__..._- 1,287,408 1,201,940 13, ois, 602 12,663,486 
Net after taxes & charges... 532,638 474,619 5,431,826 4,827,822 





a Before depreciation. 





Illinois Power & Light Corp. 
.(And Subsidiaries) 
—Month of January— 12 Mos. End. Jan. 31. 

















~ 2 ~ — 

Gross earns. from operation. 3,356,322 3,045,123 35,138,107 31,329,278 
Oper. e nd maintenance 1,655,686 1,524,243 18,355,244 17,594,538 
ge ellnadinmennesis gg 171.276 115.723 1,540,818 1,229,980 

Total expenses and taxes_. 1,826,963 1,639,967 19,896,062 18,824,519 
Earnings from operation_..-- 1,529,359 1,405,155 15,242,045 12,504,759 
eee 76,292 .784 747,740 234.996 
Add other income--.-.-.--.---- 37,700 44,041 494,769 271.064 

Total net earnings-_------- 1,490,766 1,394,412 14,989,074 12,540,827 
Less prior charges of Iowa Power & Light Co. and 

the Kansas Power & Light Co.........-........ 1,331,031 1,002,811 

Total earnings available for bond interest-_--.----- 558,043 11,538,015 
12 months’ int. on Ill. Power & Lt. Corp. mtge. debt 3 38" 234 5,155,911 


Kansas City Power & Light Co. 
—Month of February— 12 Mos. End. Feb. 28. 
1929. 1929. 1928. 



































- a 
Gross earnings (all sources)_. 1,287,407 1,201,939 13,918,602 12,863,486 
Operating expenses (including 
maintenance, general and 
income taxes) ..--------- 641,838 598,971 7,100,197 6,515,338 
pee GHEE. 2. « « deweccsn 645,569 602,968 6,818,404 6,348,148 
Interest charges __-------- 97,501 112,919 1,201,428 1,336,516 
ee ee 548,067 490,048 5,616,976 5,011,631 
Amort. of disct’ & premiums- 15,429 15,429 185,149 183,809 
a re 532,638 474,619 5,431,826 4,827,822 
Dividends l[st pref. stock - - - 20,000 77,776 7 776 5,076 
Surplus earnings avail. for 
deprec. & com. stk. divs. 512,638 396,842 5,134,049 3,962,745 
Market Street Railway Co. 
(Subsidiary of Standard Power & Light Corp.) 
Month ef 12 Mos.End 
Feb. 1929. Feb. 28°29. 
eT a ee ee 724,808 9,683,272 
Bar NI Sac ak ag ses cas cic he cern ncn espn a a 94,893 1,391,056 
PD GUND a cnnncinacdedn edb eee nedmhannen 60,040 736,377 
MS pokncne se wncmedaawedadanaa nen dese ie 34,852 654,679 
* Including other income before provision for retirements. 
The Nevada-California Electric Corporation 
(And Subsidiary Companies) 
— Month of February— 12 Mos. End. Feb. 28. 
1929. 1928. a 192 8. 
Gross operating earnings.... 462,690 430,212 5,512,980 é. Ase 791 
Oper. & gen. exp. & taxes.._ 239,283 195,697 2,433,403 290827 
Operating profits_ _------ 223,406 234,514 3,079,577 2,852,964 
Non-oper. earnings (net) --.-- 8,819 7,152 5,529 84,939 
‘Tetel inéome............ 232 ,226 241,666 3,215,107 2,937,903 
(Sa aS RS a 122,797 122,648 1,472,924 1,389,155 
ee EE 109,428 119,017 1,742,182 1,548,748 
Depreciation... ........... 49,265 45,342 607 ,980 "583.703 
TCE OP 60,163 73,675 1,134,202 965,045 
Disc. & exp. on securities sold 7,958 7,949 97 ,164 93,162 
Miscellaneous additions and x 
deductions (net credit) --- *534 2,527 40,720 17,128 
ae avail. for redemp. a 
of bonds, dividends, &c-_ 51,670 68,253 1,077,758 889,011 


* Net debit. 


New York Dock Company. 














— Month of February— 2 aie. End. Feb. 28. 
1929. 1928. 192 1928. 
$ rt $ 

a ee ee ee 253,301 302,273 510,669 602 ,722 
RNIN oer AS ie 135,887 158,583 262 ,937 315,353 
Net revenues-__.-..------ 117,414 143,689 247,731 287 ,369 
Lexx taxes, interest, &c__-- 77 ,242 92 ,030 167,196 178,934 
Net income............. 40,171 51,658 80,534 108 ,434 


(The) Ohio Edison Co. 


(Subsidiary of Commonwealth Power Corp.) 














—Month of February— 12 ot End. Feb. 28. 

1929. 1928. 1929 1928. 

$ 3 $ g 

Gross earnings__________--- 207 ,295 199,030 2,170,639 1,956,415 

Operating expenses, including 4 : . 
taxes and maintenance--- 91,351 93,098 1,062,141 1,064,841 
Gross income__....------ 115,944 105,932 1,108,498 891,574 
i Ce oc ceienukoconnaadnone nama 191,755 129,734 
ee eee Se oaneeemeeeneneen sank 916,742 761,840 
Dividends on preferred stock-------------------- 162, 792 150,118 
Provision for retirement reserve---------- omens 52, 127,500 
DS. boeken 6 cekeObanenebaenaaeeee 601,949 484,221 
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Portland Electric Power Co. 


—Month of February— 12 Mos. End. Feb. 28. 
1929. 1928. 1929. 1928. 














Gross earnings... .....<... 1,056,768 1,034,602 12,586,026 12,201,970 
Operating expenses & taxes... 612,150 603,857 7,501,041 7, ,894 
COREE SENG, oc ctacicswnde 444,618 430,745 5,084,985 4,989,076 
PN, Cl dita aint « 215,948 214,328 2,575,185 2,579,626 
ee i an boas aw ewinn 228,670 216,417 2,509,800 2,409,450 
Dividends on Stock— 
I, i. ox! ir, sn 0b thee lnclel eles aoe ee edad ation 466,900 475,286 
RES, on ww aves codes adi nied ile wanna wae 771,230 685,460 
a bn we nnd dhe aibeiniedndnwte ants 330, 300,000 
POEs eccats ict evctubsecenaimeneas aside 941,670 948,704 
er itedins bint hs wtvebh abana eninawmaats 778,516 756,813 
is tit ad bias te un pins, dh-ncecni nh dee wx drgieinthen dana cae 163,154 191,891 


Public Service Corporation of New Jersey. 











— Month of February—— —12 Mos. End. Feb.28— 
1929. 1928. 1929. 1928. 

Gross earnings. .-.--._-- 11,131,196 10,334,224 126,726,169 116,915,510 
Oper. expenses, maint., 

taxes and depreciation 7,539,002 7,176,405 89,326,102 83,812,855 

Netincomefromoper. 3,592,194 3,157,819 37,436,067 33,102,655 

Other net income------ 1,182 110,162 2,845,221 1,134,516 

O (eS 3,591,012 3,267,982 40,281,288 34,237,171 

Income deductions- -_-- 1,299,924 1,621,621 16,396,990 18,652,705 

Bal. for divs. &surp_. 2,291,087 1,646,360 23,884,298 15,584,466 


Southern California Edison Co. 
(Preliminary Report.) 


— Month of February— 2 Mos. End. Feb. 28. 
. or as — “— 


2,922,432 2,493,297 5,899,879 5,100,633 
1,228,132 1,197,697 2,624,438 2,596,048 


Gross earnings 
aBalance after WE Sc cncns 





a Before depreciation. 


Southern Indiana Gas & Electric Co. 
(Subsidiary of Commonwealth Power Corp.) 


—Month of February— 12 Mos. End. Feb. 28. 
1929. 1928. =" a 












































& $ 
a 301,316 274,209 3,217,765 3,055,241 
Operating expenses, including 
taxes and maintenance... 166,140 149,166 1,850,388 1,748,462 
Gross income---_.-.------ 135,175 125,043 1,367,376 1,306,779 
EE 6 hb re che cbbene coc udesessnaneens 308,051 338,730 
Pick dbdpisn cc eninhteededecncdeengue 1,059,325 968,048 
Dividends on preferred stock..............-.--- 389,284 360,329 
Provision for retirement reserve-_-_---...--.------ ,333 222,883 
NN ob cp cutunan ce ccesenntisand bans seme ens 426,707 384,834 
Third Avenue Railway System. 
— Month of February— 8 Mos. End. Feb. 28. 
1929. 1928. 1929 1928. 
Operating Revenue— $ $ 3 $ 
Transportation_-_.-------- iy i: 699 1, 193. 923 9,947,118 9,995,422 
ee ES ee 2,500 12,500 100,000 100,000 
(3 i es 2a 486 20,604 172,190 170,094 
Sale of Powe... .......-«-- 413 509 4,470 5,965 
Total operating revenue_-_- 1,173,098 1,226,537 10,223,779 10,271,481 
Operating Ezpenses— 
Maintenance of Way------- 59,823 188,905 1,685,632 1,467,578 
Maintenance of equipment-- 109,461 110,371 939.700 959,849 
Depreciation... . .......---- 14,794 — 867 —137,362 74, 
Power Supply ------------- 82,554 96,063 679,313 658,683 
Operation of cars_-_-------- 399,244 409,207 3,509,119 3,473,045 
Injuries to ons & property 90,855 101,398 852,452 850,205 
Gen’! & ll. expenses - --- 52,265 50,287 405,576 421,537 
Total operating expenses... 909,000 945,565 7,914,433 7,905,491 
Net operating revenue------ 264,097 231,171 2,309,345 2,365,990 
Se ol ee ee 83,206 90,656 725,021 742,603 
Operating income -_------ 180,891 190,515 1,584,324 1,623,386 
Interest revenue-_-___.------ 17,991 15,344 50,228 135,201 
Gross income. .........-. 198,882 205,860 1,734,552 1,758,587 
Deductions— 
Int. on Ist mtge. bonds ----- 42,756 42,756 342,053 342,053 
Int. on Ist ref. mtge. bonds-_-_ 73.301 73,301 586,413 536,413 
Int. on adj. mtge. bonds- -- - 93,900 93,900 751,2 751,200 
Track and terminal privileges 1,272 1,391 11,112 12,262 
Miscell. rent deductions _ - ~~~ 929 552 5,548 5,4 
Amortiz. of debt disc. & exps. 1,474 1,974 11,794 15,794 
Sinking fund accruals__-_---_- 2,790 2,790 22,320 22,320 
Miscellaneous... .........- 49,015 29,295 294 ,042 111,220 
Int. on series C bonds_---_-- 2,164 2,164 17,312 17,312 
Total deductions________- 267 ,603 243,115 2,041,797 1,864,064 
PU se ak —68,720 —42,255 —307,244 —105,476 


Utah Power & Light Co. 
@ncluding the Western Colorado Power Co.) 
Subsidiary of Electric Power & Light Corp. 


—Month of December— 12 Mos. Ended Dec.31. 
1928. 1927. 1928. 1927. 

















_ 
Gross earnings from operation 1,046,912 981,331 11,057,748 10,637,206 
Operating expenses and taxes 450,829 429,727 5,349,013 5,150,943 
Net earnings from operat’n 596,083 551,604 5,708,735 5,486,263 
Car SNe. 2. es eee 37,809 36,760 429,111 492,166 
po ke 633 ,892 588,364 6,137,846 5,978,429 
Interest on bonds---.----.-..- 161,654 168,530 1,961,019 2,010,961 
Other interest & deductions -_ 15,325 14,358 174,718 179,860 
AEE ATR 456,913 405,476 4,002,109 3,787,608 
Divides on preferred steel. . 26565 i oc cccckne 1,619,724 1,555,315 
ee oo ee a as cS are acm ae 2,382,385 2,232,293 


Tennessee Electric Power Co. 
(Subsidiary of Commonwealth Power Corp.) 
—Month of ro 12 Mos. End. Feb. 28. 











— j — - 
GHGS CRPRIEDN « sinc tndinsi< 1,168,366 1,116,639 13,569,177 12,664,657 
Op. exp., ied. taxes & maint. "561, 210 571,620. 6,963,124 6,885,002 
ee A 607,156 545,018 g. 606,053 5,779,654 
Pized charges (900 note) «2.26.20. cncennnncccuces 2:173.719 2,209,531 
RR a ray ee Te 4,432,334 3,570,123 
Dividends « on “first promterred stock. ...........ccnce 1,339,515 1,273,292 
Provision for retirement reserve...............-.- 1,001,691 955,356 
NS GUE cate contbcunednetnddawudetmenas 2,091,126 1,341,473 





Note.—Includes dividends on Nashville Ry. & Light Co. preferred stock 
not owned by the Tennessee Electric Power Co. 


Utah Power & Light Co. 
(Including the Western Colorado Power Co.) 
Subsidiary of Electric Power & Light Corp. 


—Month of January— 12 Mos. End. Jan. 31. 
1929. 1928. 1929. 1928. 














$ $ & 
Gross earnings from operation 1,043,556 974,747 11,126,557 10,630,679 
Operating expenses and taxes 509,185 462,994 5,395,204 5,148,569 
Net earns. from operation. 534,371 511,753 5,731,353 5,482,110 
Other income... .......... 23,632 36,625 416,118 88,504 
TOCA RICOMIO. «occ ccnnue 558,003 548,378 6,147,471 5,970,614 
Interest on bonds--__.._.--- 161,654 168,529 1,954,144 2,016,378 
Other interest & deductions. 15,548 14,238 176,028 177, 
eae ee 380,801 365,611 4,017,299 3, ’ 
Dividends on preferred stock..........--.....-.. 1,619,724 1 Tee sis 
DEMO. trtubinnitncdate dd ee peekoaaiadtthen 2,397,575 2,221,465 





FINANCIAL REPORTS 


Financial Reports.—An index to annual reports of steam 
railroads, public utility and miscellaneous companies which 
have been published during the preceding month will be given 
on the iirst Saturday of each month. This index will not 
include reports in the issue of the ‘“‘Chronicle’’ in which it is 
published. The latest index will be found in the issue of 
March 2. The next will appear in that of April 6. 


The North American Co., New York. 
(39th Annual Report—Year Ended Dec. 31 1928.) 


The remarks of President Frank L. Dame, together with 
the report of Vice-President and General Manager Edwin 
Gruhl, are given under ‘‘Reports and Documents” on sub- 
sequent pages. A cemparative income account and a com- 
parative balance sheet are also given. Our usual compara- 
tive income account was given in V. 128, p. 1397. 





Columbian Carbon Co. (and Subsidiaries). 
(Annual Report—Year Ended Dec. 31 1928.) 


The remarks of President F. F. Curtze, covering operations 
for the year 1928, together with a comparative income ac- 
count and balance sheet, were published under ‘Reports 
and Documents” in last week’s Chronicle.’”’—V. 128, p. 117. 


Canadian Pacific Railway Co. 
(48th Annual Report—Year Ended Dec. 31 1928.) 

The remarks of President E. W. Beatty, along with the 
income account, balance sheet and other tables for 1928, 
will be found under “‘Reports and Documents” on subse- 
quent pages. 

INCOME ACCONTS FOR CALENDAR YEARS. 











' 1928. 1927. 1926. 1925. 

Earnings— $ $ 

Passengers -.-------- 35,557,822 34,763,973 34,150,428 33,126,445 
DONE he acdccncnoncne ad att 055 144,155,931 141,205,619 128,410,056 
OS a eee 715,032 3.727.444 3,607,036 3,552,416 
Sleeping cars, misc.& exp is’ 539, 388 18,498,404 19,062,509 18,267,088 

Ttoal gross earnings--229,039,297 201,145,752 198,025,592 183,356,006 

Operating Earnings— 
Transportation expenses 75,051,806 69,911,158 66,691,423 65,009,477 
Maintenance of way, &c. 35,812,412 30,661,299 28,322,187 25,473,904 
Maintenance of equip_-- 43,493,153 39,294,460 36,722,467 33,108,545 
i ee 9,883.51: 9,943,415 9,088,420 8,477,103 
Pare? Cat, Me. os oncuns 2,007,3 1,888,657 1,861,682 1,724,501 
Lake and riversteamers. 1,325,198 1,288,464 1,275,647 1,217,175 
General (incl. all taxes). 9,771,459 8,642,726 9,118,638 8,190,526 

Total oper. expenses_-_177,344,845 161,630,180 153,080,465 143,201,230 

Net earnings.__----- 51,694,452 39,515,571 44,945,127 40,154,776 
Wines Cates. ......-- 15,378,867 14,676,359 14,438,517 


15,308 ,698 
remeon TUG. . 2.2... 750,000 600,000 600,000 500,000 











Balance, surplus----- 35,635,754 23,536,704 29,668,768 25,216,258 
Special income____----- 12,677,684 11,876,560 11,056,271 11,357,375 
Total income. ......-- 48,313, “ rf 35,413,264 40,725,039 36,573,633 
Preferred div. (4%)---- 4,067,5 4,005,944 4,005,944 4,005.944 
xCommon divs. (10%)-- 29,353, 633 26,000,000 26,000, 000,000 
Balance, surplus - -- -- 14,892,257 5,407,320 10,719,095 6,567,689 
Com.shs.outst.(par $100) 2,952,471 2,600,000 2'600,000 2,600,000 
Earns. per sh. on com_- $17.21 $12.08 $14.12 $12.52 


x Of this 10% in dividends paid on ordinary stock 7% is from railway 
earnings and 3% is paid out of special income (which account is given below) . 


SPECIAL INCOME ACCOUNT FOR CALENDAR YEARS. 
[From this special income is derived 3% in special divs. referred to above.] 


1928. 1927. 1926. 1925, 
$3,262,525 $3,198,275 $2,576,410 $1,755,003 


Net rev. from invest. & 
avail. res. (see below) — 
Int. on dep. & int. and 
divs. on other securi- 


ties less exchange___- 3,231,320 2,932,826 2,940,485 3,313,249 
Net earnings Ocean & a : 

Coastal 8S. Lines_... 2,257,546 2,442,129 2,053,883 2,881,651 
Net earns. Commercial 

Tel. and news dept., “ 

hotels, rentals & misc. 3,926,293 3,303,329 3,485,492 3,407,472 








Total special income- $12,677,684 $11,876,560 $11,056,271 $11,357,375 
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MISCELLANEOUS INVESTMENTS, Par $47,231,750 (Cost $26,854,153): fon of net profit applicable to unacquired of 
From these investments was derived the first time in foregoing table. ternational Business Machines ee ee y Includes ‘$58 des $89, »580 $0 undberiba buted 
Gomes case meat Deemer aero g MLAB | on pHH ES ge 
nsoli CltiING VO. BVOCK.. .. ~~ ~~ 22 ee www nnn ’ 
Cambridge. Collieries at lst mtge. ref bonds RE SRS Se 250.000 COMPARATIVE BALANCE SHEET DEC. 31. 
Canadian Pacific Express Co. stock._......--.-------------- 5,000,000 1928. 1927. 1928. 1927. 
Dulas South Shore 8 ra “Atlantic Ry. ordinary stock.....-- ---- 6,100,000 Assets— 3 $ TAabtltttes— g 
preferred stock. ....--c-ccccccnccncccosccocecce -_5,100,000 | Plant, ¢ Capital & surplusx30,271,491 27,906,624 
Minneapolis St. Paul & Sault Ste. Marie Ry. ordinary stock. ...12,723,500 | &e......-..-- 421,836,090 20, 450,914) Sub. cos. stocks... 244,012 217,406 
lis St. ae A Sault Ste. Marie Ry. preferred stock..-. 6.361.800 | Cash........-_-- ,lil 1,564, Funded debt... -- 5,142,000 5,327,500 
Penneylvanta-O ~Ontario Tramepostass 08 OO. 00K. cccos-ccccese 187.500 | Call loans(secured) 1,200,000 3,800,000] Accts.payable, &c 1,125,987 975.5 
puases Salvage & Tt hes CO... .ncoccccccccccuccscce 150,000 | U.S. Treas. ctfs-- 1,585,000 --...- Contingency res’ve 969,646  650,6 
kane International R 0. stock osenegeunepennpesd ences 3,941.800 | Notes & accts.rec.b 3,751,644 4,046,203 | Fed. tax (est.).-.. 575,000 500,000 
oronto Hamilton & Buffalo Ry. Co. consol. mtge. bonds...... 1,000,000 | Sinking fund....- 1,039,684 18,780| Divs. payable.... 758,194 723,150 
West Kootenay Power & Light Co. prefered stock.........-.. 55,000 | Inventories. ..--- : eae ae Accrued interest... 155,460 159,600 
BALANCE SHEET DEC. 31. Investments -...- 1783, 1854, 
1928. 1927. 026. 1925. ee ee 
ey OO ee ee EEN. ase eee a Se 1 ; Sa 460,429! Total....-.... 39,241,792 36,460,429 
Property investment... 723,412,976 686,387,126 664,107.040 649,630,834 | 1 Die op ee onsen Sod will. $52.366,736: 
Ocean & Coastal 8S..--.. 86,307,106 76,591,844 62,118,329 60,257,816 | , @ flan gow? — 4 Se amortization, $10,530 BA 
Acquired securities... -. 148,132,387 145,710,387 142,510,387 141,322,586 | ‘©88 reserves for depreciation a 
‘Adv. tocontrol prop., &e. 13,152,388  12.545.816  13.589.891  13.523.064 | deducting $339,680 reserve for doubtful Ob aha: = Declared eapital 
Deferred payments... -- 57,023,583 54,739,615 56,043,062 57,411,086 9°87 574,171 eae surplus, represented by 607,576 shares of no par value.— 
Prov. and mun. securities 792,721 792,721 792,721 792, » Bp. 35 
Miscell. investments.... 26,854,153 25,972,593 24,522,843 23,677,036 . i 
Lands and property assets 75,626,193 86, 709. 784 93,805,866 99,463,661 Public Service Corporation of New Jersey. 
Materials and su ital ,605,8 892, ‘ 
Aste Aeonduets belancss 642.079 Banas Ase.2nd 298 39 pmicage: getshtnea canetlagimyse Foe. 
O06. cccasce ot | ’ ’ * ’ ’ ° . 
Accts. due for tranaport'n 1,142,061 1,227,296 1,174 845 1,163,748 t Lae yee of gia eo — me pont ange gal ng 
Miscell. accts. receivable_ 575,475 328, 303, 697, ound at len on subsequent pages, together wi e 
Cash (working assets)... 52,082,557 41,968,663 42,813,395 29,937,526 | «oe accounts and balance sheets of the company and its 
Total —-- = -2------ 1,225,075,015 1,169,297,954 1,137,909,101 1,113,872,693 | subsidiaries, and various statistical tables covering a number 
ee 295,247,100 260,000,000 260,000,000 260,000,000 of years. 
Payment on subscrip-.--- 4.306.066  G6,002.600 3 actbstcosss§ senscssiss 
4% preferred stock... 105,015,254 100,148,587 100,148,588 100,148,588 | EARNINGS OF PUBLIC SERVICE CORPORATION OF NEW JERSEY 
4% consol. deb. stock.... 276,544,882 264,244,882 264,244,882 264,244,882 AND SUBSIDIARY COMPANIES FOR YEARS ENDING DEC. 31. 
Mortgage bonds. -.-.--- 3,650,000 3,650,000 3,650,000 3,650, 1928. 1927. 1926. 1925. 
5% coll. trust bonds. _--- 12,000,000 12,000,000 12,000,000 12,000,000 $ z $ $ 
44% 8.1. sec. note ctfs-. 23,959,576 26,335,079 27,577,610 29,041,647 See. revs. of sub. cos_-125,528,580 115, 006. 908 106,303,210 94,715,525 
44% coll. trust gold bds. 20,000,000 20,000,000 000,000 ---------. nses & taxes. 77,004,079 72,851,057 67,752,023 61,934,635 
Audit vouchers. --.------ 10,769,925 7,847,872 7,581,801 6,182,484 tly retirem’t exp- 11,552,008 10. at 134 Oboe one 7,741,009 
bins venccnatigs 4,052,417 3,985,134 3,953,517 3,621, 
Misc. accts. payable---- 5,132,858 5,265,400 4,693,704 6,219,382 Net earnings.._..-_- 36,972,494 32,070,717 29,452,223 25,039,881 
Accruals. ...--~-------- 992,145 1,006,091 1,029,460 751,130 | Non-oper. income. ----- 435,021 3,205,891 2,110,098 2,057,051 
Equipment obligations... 13,000,000 15,470,000 18,410,000 8,850, P.S. _of N. J.—In- 
Equipment replacement. 4,750,730 1,157,502 903,932 6,548, 136 come frem securities 
88. replacement... -....-. 17,061,715 16,130,715 15,405, 048 14,836,699 pledged (excl. divs. on 
Prot, ob ord. scock sold. ba, Ba0b16 40:278.008  40.278.008  41502;076 | #rOCKS Of oper. cos.) & o3.708.906 99.508 
m. on oO stock 80 * . ’ ‘d ° y -- si * , , , . ’ ’ 
OSB BR RBS ogc | alga eyo ao 
urp. rev. from operations +796, 2,466, +003, i ass tans gtiltiguaaisas F i i 4 i 525 29, t 
Special reserve for tax... 3,139,780 2,059,360 2,492,503 2,089,081 le oe 40.038,325 387.485.6515 384.828.5325 29,305,700 
Surplus....-.--------- 107,794,616 115,084,888 118,489,397 120,804,534 Bd. &c.. , int. of sub. cos. 12,030,105 16,191,589 15,755,584 13,965,558 
Le EE 1,225,075,015 1,169,297,954 1,137,909,101 1,113,872,693 |. Service Corp. of N. J. 3,048,475 5,126,868 4,891,784 4,743,836 
—V. 128, p. 1900. 
«i Net income---_,_-..---. 24,959.745 16,167,058 13,681,157 10,596,375 
Western Union Telegraph Co., Inc. Adjustments “quets beeen Cr.24,129 Cr.116,939 Cr.3,234 Cr.228,477 
Divs. of sub. cos., excl. o 
(Annual Report—Year Ended Dec. 31 1928.) inter-company acc'ts. 2,011,685 1,949,681 979,487 829. 527 
. Preferred dividends.-_. 6,701,195 5,032,153 3,971,552 3,223,729 
‘The remarks of President Newcomb Carlton, together | Common dividends p 163.4 8,018,926 6,067, 4,781,700 
with income account and comparative.balance sheet as of ate. -------------- ($2) x ($4.25) 5185) 
Dee. 31 1928, will be found under ‘‘Reports and Documents”’ . Balance, surplus_———- 5,107,570 1,283,237 2,666,318 1,989,896 
hares of com. outstan 
on a subsequent page. ing (no par)-.------- 4,950,189 4,153,613 8.577.275 1.087.867 
COMPARATIVE INCOME & SURPLUS ACCOUNT FOR CAL. YEARS. Earn. per share on com- $3.2 $2. $2.33 $6.52 


1928. 1927. 1926. — 
Gross oper. revenues. ~-136,449,512 131,771,003 134,464,886 127,078,032 

















Oper. exp. (incl. repairs, 
res. for deprec., rent 
for lease of plants 
WO: Gili). ewsidociucis "120,310,255 115,846,032 118,774,838 110,628,842 
16,139,257 15,924,970 15,690,055 16,449,181 
Income from divs. & int. 2,937,808 2,689,814 1,941,139 2,073,594 
19,077,064 18,614,784 17,631,194 18,522,775 
Appropriated for ocean 
Guano Gevenepmeeme... = “cdeews | _ wacsee _ sewean 1, , 
Interest on bonds... 3,609,405 3,584,331 2,426,145 2,336,516 
Balance, surplus. -_-.-.- 15,467,659 15,030,453 15,205,049 15,186,259 
Previous surplus_._..-. 78, 082 71,401,042 64,968,111 56,980,027 
Profit from sale of sec_- as kha ween 4,514,192 
Prem. on cap. 8 
sued to employees. -._ SS a eee ere 5 
Me surplus._...--- 94,514,341 86,434.495 80,173,160 76,680,479 
Divs. ang and declared. 8,084,634 7,980,786 7,980,700 7,232,457 
Adj of surp. (net)__ 72,523 Cr.74,872 788,418 279,911 
Approp. for development 
ee ee 4,200,000 
Profit & loss surplus_. 86,357,183 78,528,582 71,404,042 64,968,111 
Shares of capital stock 
outstanding (par $100) 1,023,781 997,870 997, 997 ,866 
Earns ® wr ahem cap.stk. $15.18 $15.07 $15.24 $15.22 


International Business Machines Corp. & Subsidiaries. 
(17th Annual Report—Year Ended Dec. 31 1928.) 

The remarks of President Thomas J. Watson, together 
with the income account and balance sheet, will be found 
— “Reports and Documents” on a subsequent page of 

8 issue. 


CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS. 

















<Net pro: $8 1264 :798 $6,359,003 $6, 1839, 165 $1956 259 
| ela oy 5 interest_--- ~ ‘317/658 ~ ‘325.914 335.162 343.152 
Depreciation. .-.......- 268,158 1,211,848 1,118,888 ,055,586 
Develo “e ‘pasens exp... 740 318 415,921 368, 866 353 ,988 
Fed tax (estimated) 576.008 nN 450,000 375,000 
Amortiz. of patents... - 1,236 71,237 71,237 74,837 
Net income......... $5,292,529 $4,364,082 $3,695,0 $2,753,696 
Dividends. .......- ($4. 25) 2927; ‘666 2 458. ,683 (3. Sey 1880066 (> 1355" 610 
Balance, surplus... . $2,364,863 $1,905,399 $1,814,946 1,424,086 
Prev. capital & surp.... 27,906,629 26,001,229 y24,160, "753 1,647,086 
Total surplus_....... $30,271,492 $27,906,628 $25,975,699 $23,071,172 
ities apane 6 aka OL wa 629 
BOUGIN. FOvaI. DEIOP FT. 20 cece lew CYSEB.0S0 32s eaewae 
wee, Sor CORUNONN ce | meme i a 
II, i eg Oe eee 4,629 
Declared -& 2 
shares. of capital ‘toc -$30, pole 492 $27,906,628 $26,001,230 $24,071,172 
outstan no par). 576 8, B , 
Earn. per sh. on cap. stk. $8 83 578 083 083 at et Set, et 


x Net profit of subsid. cos. including wa after writing down sccm 
es of raw ma 


to cost or market, hi 
= whichever was lower, and de- 


terials 
maintenance repairs provision for doubtful accounts, the pro- 





* After deducting in 1928, $1, 169, 450, in oe mM,’ 897 329, in 1926 
$1,248,723 and in 1925 $1,194,220 for expenses, tax Being $3.75 
per share on the old common Gaee split-up on a a 3-for-1 basis, and $.50 
per share on the new common. 


CONSOLIDATED BALANCE SHEET DEC. 31. 











1928. 1927. 1928. 1927 
ssets— $ $ TAabtitttes— $ $ 
Fixed capital__.549,885,782 514,151,139|Common stock 
AE CES 12, 23,874,703 (no par)...-y115,280,094 84,404,646 
oo SEAT eng 757,656 757 656 |8% cum. pf. stk. 21,531,200 21,531,200 
Notes receivable 341,655 4,563|7% cum. pf. stk. 28,908,000 28,908,000 
Accts. receivable 11,542,918 9,564.21916% cum. pf. stk. 56,147,900 41,288,100 
Int. & divs. rec. 118,037 78,667 |$5 cum. pf. stk. 3,134,800 one 
Mat’ls & suppl. 6,499,319 7,085,882) Cap. stk. of oper. 
Misc. curr. assets 289,287 304,906} sub. controlled 
Purchase of pref. through stock 
stk. under de- ownership ... 33,529,245 33,515,400 
ferred paym't Cap.stk.of 
OT eee 1,534,946 2,835,228 =. _— . 
Investments— cs) stoc! 
Subsidiary and ownership ... 6,022,656 6,033,827 
affil. cos... {5,801,844 {7-00 ais Cap.stk.of 
Other invest’t ennaee be ge — aes ones. 
Sink funds... y ° roug’ 
Miscelt. ownership ... 29,062,050 29,079,200 
Se 28,553 59,318 | Prem.on cap.stk 614,259 418,500 
Special deposits- 553,593 44,304,606|Cap.stk. subscr. 2,865, 4,566,500 
Prepayments. -.- 405,702 403,859 | Funded debt. .-215,080,129 286,909 102 
Unamortiz. debt Notes payable -- 300 5,450,190 
discount and Acc’ts payable.. 4,722,957  -..--- 
expense-_.-.-. 7,473,343  6,826,979| Consumers’ dep. 4,109,468 3,855,147 
Misc. suspense. 2,149,420 2,489,358 | Misc. cur. liab-- 10,601 30,108 
Taxes accrued... a ,007 2,586,110 
Interest accrued 1,913,736 2,832,875 
Misc. accr. liab- 218, 751 236,742 
Reserve..-..-- x48,851,266 43,681,632 
Misc. unadj.cred 2. ao, 681 1,870,137 
Profit and loss... 23,370 *252 18,262,683 
TO. « sda 600,348,443 615,460,097| Tot. ..------' 600,348,443 615,460,097 
x Retirement reserve, $42,563.798; contingent reserve, $432,000; cas- 
ualty pad Sees reserve, $2, 505, 116: unamortized premium on debt, 
«Ag wy apeene nsions, $382,820; eous reserves 
2,961 ,31 ER y $4,050,189 shares no par value in 1928 
,153,613 in 1927.—V. 128, p. 727. 


Baad donne. Mining Corporation. 
(Annual Report—Year Ended Dec. 31 1928.) 

The remarks of President Charles F. Ayer and Treasurer 
H. E. Dodge, together with an income account and a balance 
sheet as of Dec. 31 1928, will be found in the advertising 
pages of to-day’s issue. 

EARNINGS FOR CAaarDAR YEARS. 








1928. 1926. 925. 
Gross earnings...-..--- $9/328.623 $16. 931.516 $4-608;633 32.448, 416 
Interest pald =~ sciiax. "716.582 25104340 ~ 223.802 ron 
Admin. & other expenses 129.080 ~" 92/499 60691 296,916 

Exp.for invest’g'ns, &c - 44,663 81,227 68,409 
wees Mae « 438.357 $14,493,450 $4,113.72 $2,141,344 
oaietncome, 5a 772 *4'910'132 © 1.630.136 °1,033°320 » °516;000 
Stock dividends..--.... Oi :tee «1838-286 BiB300 oe 
Balance, surplus - - -- $5,289,071 $12,636,834 $2,864,752 $1,625,344 

. ta. 

eee ee 479,325 452,960 452,760 430,000 
Earns. per share on com. $15.53 $31.99 $9.08 $4.98 
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BALANCE SHEET DEC. 31. 








Assets— 1928. 1927. Ltabdiltttes— 1928. 1927. 
= Stks. owned igs 517,969 we. 466,323; Commonstock. $5,032,240 $4,756.080 
Miscel. stocks ,885,789 3,971,635| Accts. payable 27,433 9,014 
ae 3,314,879 2.812. 938| Dueemployees -.....-.- 40,000 
Other assets. .- 53,454 56,615 | Divs. payable .. 478,308 452,960 
Tax res........ Patt 2,113,238 
Capital surplus 4,150,500 3,952,000 
Earned surplus 26,273,172 20,984,219 
Total....... $36,772,091 $32,307,511 0 re $36,772,091 $32,307,511 





x Stocks of listed dividend paying corporations at cost.—V. 127, p. 3554. 


Chrysler Corporation. 
(Annual Report—Year Ended Dec. 31 1928.) 


The income account and balance sheet, as of Dec. 31 1928, 
together with commentary on the year’s operations, will be 
found in the advertising pages of this issue. Our usual 
comparative income account statement was published in 
V. 128, p. 1912. 


CONSOLIDATED BALANCE SHEET DEC. 31. 








b1928. 1927. b1928. 1927. 

Asset3— = 3 TAabiltites— 3 & 
Land,bidgs.,ma- Invested capital 272,329,003 y56,179,466 

ch'y & equip x83,703,628 22,245,968 | Dodge Bros. 5% 

Good-will..... 25,000,000 -000, notes........ S.306,000.. . wedne~ 
a 49,509,233 6,430,771| Dodge Bros. 6% 
Mktable. securs. 3,760,759 27,211,232; debentures... 56,705,000  -..-... 
Car shipts. agst. oO. 54% 

B of L drafts 6,550,203 2,308,746] notes......-.. 927,000 1,168,000 
Sk. fd. (debs.) Ae. i mascom Empld MPEP GEE.... . atecee 22, 
Notes receivable 1,511,000 1,733,801)| Acc’ts payable... 25,122,960 6,933,612 
Aco’ts rec. Prov.for Fed.tax 4,101,713 3,279,776 

allowances... 4,200,011 1,125,713) Accr.int.,tax.,&c. 1,921,755 170, 
Pref.stkekg.fad j...... 311| Divs. payable... ....-. 2,534,523 
Inventories __.. 44,985,395 17,845,318! Dealers’ & distr. 

Other assets.... 5,247,980 552,802} deposits... .. 1,527,016 357,693 
lim nas ke 875, 440,016 | Reserves ...... 13,680,675 4,068,208 
pe 48,225,210 228,980,722 

eliiinaate 226,845,333 103,894,681| Total _..... 226,845,334 103,8'4,681 





mere or 4 4,407 Pid no par shares. b Includes assets of Dodge 
ired ‘in Ju yl - x Land, buildings, machin and 
equipment ‘after: Gequcting $40 1 ok. yp ae ‘for depreciation. epre- 
sented by 215,448 no par by A shares and shares deliverable 
under the Maxwell yao. and $2,699, 9 241 no par common shares he 12,839 
shares deliverable under the Maxwell fan oS z Comprises a propriated 
surplus of $1,594,331 on account of ase of capital stock: § $312 on 
—- of payments to pref. —= 8 king fund: $763 630 on account of 
tion of pref. stock ds, and unappropriated surplus of 
$ 6,622,449. Upon sale of ca gg rot the $1,594,331 will become part 
of unappropriated surplus.—V. 128, p. 1 1912. 


Ford Motor Co. of Canada, Ltd. 
(Report for Year Ended Dec. 31 1928.) 
PRODUCTION FOR STATED PERIODS. 


Bros.. 


r § r End. 
Dec. 31 '28. Dec. 3 "27. Dec. 31 ‘26. Dec. 31 *25. 
ey ee me 241 7 844 ,614 26,88. 
, ss ( (cs ee 1,689 35310 6.140 2,2 
INCOME ACCOUNT FOR STATED PERIODS.. 


Ended. 


Year. . 
3°21 8. Dec. 31 ‘27. Dec. ‘26. Dec. 31 Boe 
Total sales & other inc.y$4h, 265,969 $27,820,549 $54, 54.619 $16. 194,142 
Expenses, depr., maint. 
pee and taxes... 51,666,620 27,649,327 x48.913,442 15,219,825 


et profite_...... loss$3 ,400 652 $171,222 $5,341,177 $974,317 
ade of claims and in- 
Pe ae Cr181,535 Cr135.872 tacit tien 


27,855,336 28,552,580 24,275,530 24,001,213 


Tota! surplus--_.-_.-..$24,454,685 $28,905,336 $29,752,580 $24,975,530 
(15) 1050,000 (1070-000 (10)700-;000 














Pret & lows. 1 2 
lon - worplne. -$24,454,685 $27,855,336 $28,552,580 $24,275,530 


shs. $100) capital 
stock outstanding - --- 


=x Includes 
received at a 
com panies. 


COMPARATIVE BALANCE SHEET DEC. 31. 

1928. _- 1928. 

Assets— $ Thabdiltttes— on 
Plant account - ~~ .24,132, | 22 059, a Capital stock.... 7,000,000 


Patents... .ccoc- Accounts payable 7,174,220 
2, aa 8,563,871 Accrued payroll, ove.cen 


Nil $2.45 $76.30 $13.92 
lant write-off, but excluding certain rebates which may be 
ter date. y Includes $1,182,836 in dividends from affiliated 


1927. 


$ 
7,000,000 
1,240,068 


165,500 


2.970.326 


Accts. receivable 

Deferredcharges 233.829 124,167} tax.--.--.---. -.---- 21,379 

—: m reserve 11,117,467 9,193,451 
Contingency res’ve 1,000,000 1,000,000 

Surplus.........- 24,454,685 27.855, 336 


Total. ....-.--50,922,221 46,475,734 


-502 
Adv. to affil. cos . 622,017 1,099,726 


al 50,922,221 46,475,734 
—V. 126, p. 3291. 
(The) White Motor Co., Cleveland, Ohio. 
(Annual Report—Year Ended Dec. 31 1928.) 
The remarks of President Walter C. White, together with 


income account and balance sheet as of Dec. 31 1928, will 
be found under “‘Reports and Documents’’ on subsequent | Ef 











COMPARATIVE INCOME ACCOUNT. 














Years— 1928. 1927. 1926. 1925. 
- profit (after de 
services & acim. sap ¢" $1,988,588def$1696,299 $1,959,538 $4,692,104 
ser es a _— * ’ ’ ’ 
Discount on porch, int, 
SS income—net-_._ 250,174 318,859 582,029 1,129,772 
Total income. _._.... 2 23 .761 def1,377,439 2,541,567 5,821,876 
Estimated Fed.taxes._.. 275,000 ---.---- " 765,000 
Adj. earns. of subs.____ Cr. 373 ‘051 Cr.482,097 Cr.382.724 Cr.219,369 
Net profit for year... 2,320,813 def895,341 2,566,291 5,276,246 
Previous surplus... ... 5,781,352 9,476,693 14,810,403 11,534,157 
Speed an eA 8,102,165 8,581,352 17,376,694 16,810,403 
Dividends (cash) _...... 800,000 2, 000 2,900,000 2, ,000 
St MR cine; -smbikeia  “taaaliiniuas 5, . See ae 
. tores. for conting. 0 gee et og re aes 
Surplus Dec. 31_-...-- 6,802,165 5,781,352 9,476,694 14,810,403 
Shares capital stock out- 
standing (par $50) --.. 800,000 800,000 800,000 500 ,000 
Earned per Se ne $2.90 Nilj $3.21 $10.55 





: BALANCE SHEET DEC. 31 (INCLUDING SUBSIDIARIES.) 











1928. 1927. 1928. 1927. 
Assets— $ $ TAadilittes— g $ 
Bidgs., real estate, Capital stock. .... 40,000,000 40,000,000 
@0............ 29,282,018 9,495,522 | Acc’ts payable.... 2,689,190 2,664,375 
G’d-will, pats.,@c. 5,388,910 5,388,910| Deposits ........  -..-.. 237 
Inv. in affil, cos. .b4,568,891 1,991,698 | Accr. taxes, &c_.. 845,495 171,155 
Inventories... ..-. 13,243,128 16,287,358 | White Mot. Realty 
Waite Bigt. Remy «OP ia eabcdleccs 29,958 acecce 
Cilia. msitimeocnebhil? imapais 13,428 | White Mot. Securi- 
U.S. Govt. securs.10,869,935 4,795,297 Corp. ...-.- 175,621 645,464 
Notes receivable... 2,024,846 2,794,690] Contingencies res. 1,147,753 649,708 
Ace’tsreceivalbe. 4,349,212 4,446,181 | Surplus.......... 165 5,781,352 
CGO condo ccccna .376,907 1, ,077} - 
Miscell. accounts 
receivable, &c.. 130,520 174,280 
Stock of othercos. -..... »448,347 
Prep’d rentals, tax 
TRB. BOse nconed 455,815 475,502 
PO west ance 51,690,183 50,149,292 Fetal. seacsense 51,690,183 50,149,292 
a After deducting $5,364,928 allowance for a book val b Includes 
commen, stock of te Motor Securities Gore, (book yeas) S $1,588 680 


and capital stock of the White Motor Realty Co k value) $760, 1 109," 
Note.—The White Motor Co. has guaranteed ine we SS amount of 

$2,500,000 of 7% preferred shares of White Motor Nag? 

the payment of regular dividends thereon. There was a contingent liability 

as of Dec. 31 1928 in connection with $9.9 958 ot of customers’ notes 

Pose heey sold to White Motor Securities oe under agreement to re- 
e in case of — default. All of these notes are secured by 

Mirect lien on trucks and busses.—V. 127, p. 2385. 


International Harvester Co. 
(Annual Report—Year Ended Dec. 31 1928.) 

The remarks of President Alexander Legge, together with 
the income and surplus account and balance sheet as at 
Dec. 31 1928, will be found under ‘‘Reports and Documents”’ 
on subsequent pages of this issue. 


CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS. 








Operating in $49.33; 613 $36 1863 501 $34'348 913 $28'936 967 
perating income. ._-.. < , ° ss ’ ’ ’ 
Deductions—Interest _ -. 272,487 321,04 76,159 .042 
Ore and timber exting. 405,64 23,749 495,817 292,897 
Reserve for deprec’n.. 7,422,355 5,461,222 4,781,28 4,460,360 
Special maint. reserve. 3,03 0,890 2,641,286 2,017, 982,745 
Res’ve for lossesonrec.. 3,266,883 2,656,982 2,119,168 2,332,684 
Develop & extension. -.. 2,000,000 Mate eyes hee 
Res. for coll. expense. -— ee ee 8 ae 
Pension fund.......--- 2,500,000 2,000,000 2,000,000 1,500,000 
Wet profit... «cnnnceae $29 605 200 $23,359,215 $22,658,891 $19,171,240 
Previous surplus... _-- 42,886 77,042,890 64,934,939 55,121,169 
RS 5 os hdd ine $112,928 ,.237$100,402, 106 $87 593,831 vid & 292 409 
Preferred divs. s, (F %) --- 73 792, ,558 338 363.635 
Com. divs. cash ......- 7, 651,231 (66, 294, B30 (6)5,992 602(5)4, ‘993,835 
do (in st eeock) ss abe ee GE eacctn  amenno 
Amt. trans. from surp. 
to capital... ....c.su0 OUD Ce Riwaee “Eee OSG 





Profit & loss surplus _ $29,759,714 $83,242,886 $77,042,890 $64,934,939 
Shs. com. stock outstand- 








ing (no par)......... 4,409, ass x1,300,000 x998 768 x998 ,768 
Earned per share_.....- $5.5 $14. 28 $18.12 $14.82 

x Par $100. 

CONSOLIDATED BALANCE SHEET DEC. 31. 
1928. 1927. 1928. 1927. 

Assets— $ $ TAabilities— $ 3 
Real est., plant Preferred stock. 73,712,300 69,288,500 

mheen, be... al03,944, — 100,000,089 | Common stockc176,367,400 105,949,276 
Marketable sec. 6,869,345 i -.---- Current a 
Deferred charges 501,280 308.736} pay t’ls, tax, &c 34,896,482 28,742,369 
Pens . «stone 10,073,530 | Pref. div. pay’le. 1,310,977 1,224,177 
Inventories .... 80,231,599 76,252,465 | Com. div. pay'le 2.755.741 1,589,238 
Accts. rec., &c.b120,467.701 96,787,850/| Fire insur. re've. 8,971,785 8,736,731 
Investments -. 1,637,742 §5,256,494|Pensionfund... --.---- 13,942,688 
CEs cites tan eee 32,468,372 36,896,386 | Other reserves... 18,345,085 12,859,684 

Surplus_..-...-. 29,759,714 83,242 
Tnenene 346,120,486 325,575.551| Total.....--. a _ — 325,575,551 





a Includes real estate, plant, pro 
708, 504 less reserves for plant de net AR pep of $o1 es OST 
dealers, and farmers’ notes, $89, ,792 and accounts receivable $41, 
010 total, $1309478,802 less reserve for losses of $10,011,101. 
sented by 4,409,185 no par shares.—V. 128, p. 119. 


American European Securities Co. 
(Annual Report—Year Ended Dec. 31 1928.) 

The remarks of President Ernest B. Tracy, together with 
the income account and balance sheet for 1938, will be found 
in the advertising pages of to-day’s issue. 

COMPARATIVE INCOME ACCOUNT FOR CALENDAR YEARS. 























1928. 1927. 1926. 
Gross income—Cash dividends. -.-.--.-. $439 647 $289,281 $249 
interest oe bonds - wnpmwoes aeeenes 1 el 678 BS 48 471 
et t on sales of securities_... 1, 006 ’ 
Othe income Se eecn tla ks te sacactes chain cn eid aa 14,603 ee 
Total gross income__.......-..-- $2,118,935 $362,958 $338,621 
Interest on funded debt.........-.-- Ae: Skene «> ene 
Lpserens on notes J hg ES sat hai cea 18,376 46,653 39.138 
Miscella Oe Gasecuuee danmee 206 
E haber 2 dteepplaanenntedes 36.891 26,624 736 
Taxes paid and accrued.-.........--. Taree :. -..~eenen :-- eaeeeebies 
Net Sh Sa SEE $1,715,393 $289,474 $249,526 
Dividends on preferred OS TE 180,000 180,000 180,000 
tt DOD chntucuceamananas | =a 060th 
Extinguishment of disct. on fund. debt [a 8 =3)i—‘“(C vr 060lC 
SSS Re $1,035,393 $109,474 $69,526 
Previsos | A ES ATER TEE 179,000 | ee _ 
.. ££) eee $1,214,393 $179, pal 9,526 
Shares com. ae outst. (no par)..-- 130,000 00,000 100% 
Ares DEP GNarT6..... nccccaccnce $11.81 $1. 09 $0.70 
COMPARATIVE BALANCE SHEET DEC. 31. 
1928. 1927. pe i 1928. 1937 
Assets— 
- J 10,046 7.729 Preferred stock..-y3,000,000 3,000,000 
Invest. securities: Common stock...x4,277,910 2,461,293 
RE 13,813,662 7,191,952| Option warrants-- z1,2 zi, 
SO eae 634,166 94,724| Funded debt-.-.--. 26053550 #§#8«tanue 
Syndicate partici- Int. on fund. debt. 1440) . wenen 
vee “& fixt’s- means sae a 1,389,359  °276,417 
avait ‘ Seesace oe y 
eo aid Accrued dividends 30,000 30,000 
General reserve... 360,000 356,493 
Accrued taxes.... 176,220 -...-. 
Total(each side) 14,465,751 7,304,404! Surplus....----.. 1,214,394 179,000 


x Represented by 130,000 shares of no par value. y Represented by 
30, 000 shares of no par $6 cumulative stock. z There are issued and out- 





standing option warrants entitling the holders to purchase at any time. 
without + ae ,000 shares of common stock at a price of $25 per share. 
—V. 12 
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Paramount-Famous-Lasky Corporation. 
(Annual Report—Fiscal Year Ended Dec. 31 1928.) 


The statement for the late fiscal year is given in full 
under ‘‘Reports and Documents” on a subsequent page of 
this issue. 

CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS. 














1928. 1927. 1926. 1925. 
Operating profit. ----.-- $9,329,593 $8,662,712 $6,100,815 $6,418,054 
Less prov. for Fed. taxes 616,529 604,714 500 ,000 700, 
Oper. profit for year-- $8,713,063 $8,057,997 $5,600,815 $5,718,054 
Pref. divs. pd. & reserves -..... 614,586 633,070 658 ,000 
Com. div. pd. & reserved 5,671,797 5,793,991 4,443,640 2,200,814 
Balance, surpius- - --- $3,041,266 $1,649,419 $524,106 $2,859,240 
Previous surplus. ------ 15,508,437 15,733,422 15,209,317 12,350,077 
Surp. approp. to red. pfd. 
stock for other non- 
operating reserves....-  -...--- LeG400 | sasane . +> dbeawse 
Profit & loss surplus_.$18,549,703 $15,508,437 $15,733,423 $15,209,317 
Average number of com. a 
shs. outst’g (no par)... a2,062,857 579,327 459,020 275,102 
Earns. per sh. on com... $4.22 12.85 $10.82 $18.39 
a After 3 for 1 split-up or $12.67 on old basis. 
CONSOLIDATED BALANCE SHEET DEC. 31. 
1928. 1927. | 1928. 1927. 
Assets— 7 $ TAabtlittes— x $ 
Land, buildings, 'Common stock .b68,187,331 62,824,630 
leases & equip- | Ace’ts payable._. 2,941,262 2,131,914 
or 117 156,870 80,843,610! Bills payable--. --..-- 3,100,000 
CM utesekace a6,155,119 11,283,349 | Owing tosub. cos. 
Bills receivable. 166,771 171,877 | (not consol.) - 148,221 88,398 
Acc’ts receivable 7,419,122 5,876,436 | Excise taxes, pay- 
Inventory ..-.-.- 19,454,002 23,359,004 9Ols, BC. cone 2,209,628 1,927,756 
Securities...... 2,117,709 583,062 | Owing to outside 
Invest. insub. & producers and 
affil. cos. (not owners of roy- 
consolidated). 10,399,129 4,532,595 alty rights... 1,797,593 933,201 
Depos. to secure Pur. mon. notes 
contracts.... 2,729,165 882,757 & mtg. bds. of 
Deferred charges 5,033,817 4,320,246 subs. due in 12 
[itebss ssesen 5,074,029 months... -.- 2,412,036 1,601,972 
Ser. pay’ts on inv. 
dueini2mos. 1,218,166 3,489,983 
Fed. taxes (est.) 920,000 770,000 
Bes. POO. 39s wawene 1,177,948 
Adv. paym’ts of 
film rentals ,&c 666,388 686,055 
Pur. mon. no 
mtgs.ofsubs. 41,607,801 36,008,515 
Serial payments 
oninvestm’ts. 7,294,143 9,144,310 
20-yr. sink. fund 
gold bonds... 14,885,000 16,000,000 
Approp. surplus, 
&c., reserve... 2,107,808 755,370 
Minority int. in ' 
meanee subsidiary cos c5,686,624 778,479 
Total (each side) 170,631,704 156,926,967 | Surplus____-.-- 18,549,703 15,508,437 





Note.—(1) Contingent mortgage liability of subsidiary companies, $890,- 
500; @ cam ent liability on investment notes discounted, $930,000; 
total, $1, F , 

a Includes call loans of $1,450,000. b Representing 2,163,565 shares of 
no par value, including old shares not converted and 100,708 shares issued 
Dec. 28 1928 not entitled to dividend paid Dec. 29 1928. c Includes 
$3,073,200 preferred stock.—V. 128, p. 1747. 


Texas Corporation. 
(Annual Report—Year Ended Dec. 31 1928.) 


President R. C. Holmes in the annual report for 1928 
states in substance: 

Earnings available for dividends and surplus, after deducting all necessary 
reserves, were $45,073,879, equal to $5.56 per share on the overage number 
of shares outstanding dur the year, compared with $20,029,405, or 
$2.88 per share for 1927. 

It our practice to show crude and refined inventories at the lower 
of cost or market, it is worthy of mention that notwithstanding the lower 
prices of crude, no charges to earnings were necessary in 1928 for inventory 
adjustments because all products, carried at cost, were lower than market. 

On Jan. 19 1928, in accordance with an agreement made with the officers 
of the California Petroleum Corp., The Texas Corp. offered to exchange 
its shares for stock of the California Petroleum Corp. on the basis of one 
share of The Texas Corp. stock for each two shares of California Petro- 

eum Corp. stock. The California Petroleum Corp. had outstanding 
2,060,966 shares and by Dec. 31 1928, 2,048,212 shares, or 99.38%, had 
been exchanged. 

On Oct. 16 1928, stockholders of The Texas Corp. of record on Nov 
23 1928, were offered additional stock of The Texas Corp. at $40 per share 
in the proportion of one share of new stock to each 6 shares then held. 
This 1 require the issuance of 1,407,190 shares and will bring into the 
treasury $56,287,600, providing funds for the liquidation of bank loans 
and for the large construction program under way. 


INVESTMENT EXPENDITURES DURING THE YEAR 1928. 





Producing—j “a 
Prodiecng eres epg SS Sane a ae ee ee $3 ,962 ,747 
Lees Gees MORMOS PUTCNASEE . . . ww cee ccc cen we ene 10,707 ,486 
Te at. oda pa dnb wadindssesnenceckacensscos 5,538,098 
Sundry lease, well and plant equipment____.__.__....-------- 2,852,911 
Casinghead gasoline and vacuum plants. _._.....--.--------- 987,311 
Coo 22 neeke Shih os woba'ssSuNelcdacacacnnnndeae 560,603 
$24,609,158 
Refining— 
RON So, na iadeddiocemecsoseaaca $863 ,559 
Other stilling equipment. ___.......--_- 788,988 
Tankage, lines and pumping equipment 1,315,820 
Other refinery equipment....___..._---_-- 3,163,417 
ee ee a Cc iranian cebacacctaank ee x 3,209,202 
es Ge NE PACINGIOS . 8. a oo cee ccc ccccnccccunsee 1,716°904 
es co ea Li pe aa aaceWddidewnadcccccewwaws 556,146 
11,660,040 
Domestic Sales— ° 
IO EE EEE ED AE $1,566,522 
De GET PAGS = wg 8 ok. 5 no ic Sh vceccceccawccece 2,903,950 
nr 2 ee . echemnnereucwawkeaoe 1,324,564 
PES ES Ee eee eee 1,048,793 
nd geeks eee 195,159 
$7 ,038 ,991 
Export department and subsidiaries________...-------- -- 3,295,651 
Tank Farms— 
Additional tankage, land and improvements--_-_-__.---------- 2,603,171 
Pipe Lines— 
Gathering, station and field lines. ..................-..--... $1,154,167 
penne Mil MOUNEION SACINGIEE. Ck. 8 3 oo ca ccccicucccwccouceu 1,043 ,925 
PE MN COURIIIOINO § leg Sos cnce ce ce ccka bicccuues 149,533 
EEE SEES IE TE 7,074,830 
Other facilities, additions and improvements__________------- 1,864,115 
Other Facilities— Sat 208.08 
NN OT OREO TE 786,189 
I ed cay ate toms aida asians 567,701 
I I te i ee a ee 542 403 
$1,896,294 
| ie Pepi aed here a Rersin Ae eat ees ARR RE” ae ee ee $62 389,879 


| The California Petroleum Corp. brought us over 43,000 barrels daily 
| gross crude production in the United States together with producing and 
prospective producing —— aggregating 130,556 acres; 797 producing 
wells and 117 wells capable of production shut in; refineries at Los Angeles, 
Fillmore and Coalinga, Calif., and Sunburst, Mont., with a combined 
daily crude charging re of 42,000 barrels; 4 ocean terminals on the 
P c Coast; 11 casinghead —— plants; trunk pipe lines and gathering 
systems, totaling 222 miles, field and refinery tankage aggregating 12,111,000 
barrels ge crude and refined oil inventories amounting to 6,658,262 
barrels; 53 bulk distributing plants, 184 service stations and over 2,000 
controlled dealer outlets; six ocean-going tankers with combined dead- 
weight capacity of 71,108 tons. 
The purchase from the Galena Signal Oil Co. included a refinery of 20,000 
barrels daily capacity at Houston, Texas, with 510 acres of land adjoining 
roperty own by The Texas Co.; tank farms at Houston and Mexia, 
exas, with 3,190,000 barrels of steel tankage capacity; deep water ter- 
minals at Bayway, New Jersey, with tankage of 204,000 barrels capacity, 
and ae N. C., with tankage of 140,400 barrels capacity, the 
latter adjoining property owned by The Texas Co.; bulk plants and ce 
stations, including crude and refined inventories; also the capital stock 
of marketing subsidiaries in Ireland, France, entina and Brazil, in- 
cluding terminals at Dublin, Ireland, and Rouen, ance, and inventories 


and established business of these foreign companies; marine uipment 
of the Galena Navigation Co., consisting of 2 ocean-geing ers and 
two smaller units. 

The purchase from Landreth Production Co. included uction in 
Crane, Upton and Winkler Counties in West Texas of 9,926 barrels net 


per day; steel tankage capacity totaling 4,265,000 barrels; 2,864,455 barrels 
of crude oil; gathering lines, loading racks, &c.; develo and undevelo 
leases, most of which are in proven productive area. of December 31st, 
the net production from these properties was 12,214 barrels per day. 

In December we contracted with The Louisiana Land & Exploration Co. 
to develop over 1,800,000 acres of land 1 across the southern portion 
of Louisiana. In exchange for the exclusive right to produce oil from these 
properties, we agreed under certain conditions to explore these areas further 
and to drill the domes already located, as well as to assume the bonded 
indebtedness of The Louisiana Land and Exploration €o., amounting 
to $1,800,000, when due, of which $800,000 will be recoverable out of 
one-half of the first 4a oil produced and profits of The Leuisiana 
Land and Exploration + 

Production Operations United States.—Gross production from _ wells 
operated by the company d the year 1928, amounted to 44,269,970 
barrels, an increase of 18,195,106 barrels over 1927. Of this the California 
Petroleum Corp. properties accounted for 16,621,786 barrels. Our interest 
in the oil produced plus oil produced by others for our account amounted to 
38,594,965 barrels, compared with 22,569,278 for 1927. 

Drilling operations were confined principally to necessary effset wells 
for the prevention of dra e and to protect expiring leases, but there 
was no suspension of activity in geological and geophysical exploration work 
and this have an important upon our future operations. 

The total acreage held in the United States at the end of the year in fee 
lands and leaseholds was 5,475,893 acres. The increase ef 2,747,910 acres 
was due largely to extensive acquisitions in the Gulf Coast areas of Texas 
and Louisiana and in California, Montana and ae Oak Among these 
were elven producing properties not included in the rnia Petroleum 
Corporation holdings. 

Merico.—In Mexico the production from wells operated by The Texas 
Co. of Mexico, 8. A., was 314,246 barrels as against 386,819 barrels in 1927. 

Venezuela and Co ia.—In Venezuela, through the contract which 
the California Petroleum Corp. —— had made with the Pantepec 
Oil Co., we acquired a half interest 565,728 acres ef loration con- 
cessions and 99,268 acres of exploitation concessions, in dition to the 
106,367 acres already held under exploitation concessions through our 


subsi , Texas Petroleum Co. 
A am of ng and geophysical surveys in now under way. 
In Colombia, Texas Petroleum Co. at the close of the year had eptions 


on 428,644 acres of fee lands. : 

Pipe Lines.—Pipe line runs for the year were 51,912,709 barrels, an 
increase of 11,973,054 barrels compared with 1927. Deliveries to The 
Texas Co. refineries of 47,861,703 barrels were greater than in any previous 
year, increasing 13,936,197 barrels over 1927. hese figures do not include 
transfers of distillate from Dallas and Shreveport re to Port Arthur 
—" amounted to 2,793,067 barrels 1927 and 2,925,423 barrels 

The total oil transported for account of others than The Texas Co. was 
1,512,545 barrels, or approximately 2,000,000 less than in the previous 
year, but this did not result in idle line capacity because of the greater 
amount of oil handled for our own account. 

During the year our pipe line system was extended to the ay A Sonate 
section of the Panhandle of Texas with an eight inch line from Kin; 
to Vermon and Wichita Falls, Texas, connect into both the North 
Texas and Central Texas lines. An additional ht inch line from Dallas 
to Corsicana and from Corsicana to San Augustine, connecting with our 
Louisiana line at the latter point, a total of 333 miles, increased the through 
capacity to Port Arthur by 10,000 barrels daily. 

he construction of a twelve inch pipe line approximately 570 miles in 
length from Wink in the West Texas area to Houston and Port Arthur 
was begun. An extension of this line from Wink, Texas, to Jal, New 
Mexico, a distance of 23 miles was authorized later. This line will have 
a capacity of approximately 60,000 barrels of oil perday. To insure tonnage 
for the line we have contracted with others to trans oil to the Gulf 
Coast, which together with our own refinery requirements will insure 
profitable operation of the line. 

In conjunction with the Empire Gas & Fuel Co. we organized The Texas- 
Empire Pipe Line Co., participating ually in ownership, 
a 12 inch pipe line from Oklahoma and Kansas to our Lockport, Ill., re- 
aaaty ones a proposed refinery of the Empire Gas & Fuel Co. at East 
Jhicago, o 

An 8 inch branch line will extend to Stoy and Lawrenceville, Ill. a’ 
Stoy the line connects with the Tide Water Pipe Line system. 

kefining.—Crudes run in 1928 aggregated 55,083,523 barrels, an in- 
crease over 1927 of 16,616,576 barrels, or 43.2%, and the department 
manufactured 25,204,020 barrels of gasoline, an increase over the previous 
year of 6,675,133 barrels or 36.0%. The lubricating manufacture increased 
308,179 barrels or 19.8%. 

The percentage of gasoline manufactured from domestic crude run at 
refineries, excluding those of the California company, showed further 
improvement in 1928, reaching a new average of 51.1%, compared with 
46.7% in 1927, although 18.6% of the crude was of the heavier grades 
with a smaller gasoline content. 

During 1928 these refineries ran 4.2% more crude and produced 16.2% 
more gasoline and 19.4% more lubricating oil than in 1927 and reduced 
the yield of fuel from 26.8% in 1927 to 24.1% in 1928. 

In addition to the 4 refineries which we acquired with the California 
Petroleum Corp. and the Galena refinery at Houston, we purchased one 
at Amarillo, Texas. Sites were acquired and authority granted to con- 
struct plants at Cody, Wyoming, El Paso and San Antonio, Texas, and 
to increase the crude capacity of our Lockport, Ill., refinery from six 
thousand to twelve thousand barrels per day. With the completion of 
these new installations our refineries will number 17 with a combined daily 
crude capacity of 204,250 barrels. 

Sales.—Gasoline sales in 1928 were the greatest in the company’s history. 
ae increase over 1927 of 36.5%. Lubricating oil sales in 1928 increased 

-O Fo. 

Excluding Pacific Coast territory and notwithstanding the large in- 
crease in gallonage handled in 1928, we decreased the number of automotive 
delivery units operating in domestic territory by 9.2%. The number of 
accidents involving the equipment decreased in greater proportion. 

Sulphur _Operations.—The results from sulphur operations at_ Hoskins 
Mound, Texas under our contract with the Freeport Sulphur Co. con- 
tinued to improve. Conditions in sulphur markets did not change ma- 
terially during the year. Sulphur production at Hoskins Mound in 1928 
iS -_ tons as compared with 498,035 tons in 1927, an increase of 

-25%. 

Our proportion of the profits for the year amounted to $3,494,311 as 
compared with $1,999,617 in 1927, an increase of 74.75%. During 1928, 


in accordance with the terms of the contract, we received approximately 
70% of the net profits from operations as compared with 50% heretofore. 

Distribution of Stock.—On Dec. 31 1928, there were 50,520 stockholders 
as compared with 39,319 at the close of 1927, an increase of 11,201 due 
principally to the exchange of stock for California Petroleum Corp. shares. 


Our usual comparative income account and balance 





sheet tables were published in V. 128, p. 1720. 
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PRODUCING OPERATIONS. 


























Inc. (+) or 
Crude Oif Produced (bblis.): 1928. 1927. Dec. (—) 
ei cine Ses i inhi dale diy de creases abies 14,309,997 11,719,946 +2,590,051 
Louisiana _ - 1,642,395 1,971,13 28,740 
Arkansas _-_ 1,648,167 2,222,401 —574,234 
Oklahoma. -- 7,856,663 7,519,29 +337 ,368 
nsas - - 795,611 1,070,484 —274,873 
IND ahs is wari es beri in iinn 80,173 322,18 2, 
New Mexico 28,359 15,856 +12,503 
I i alt immdisn awd 82,490 981,983 —99,4 
; .. , RTP aS es 628 ,628 251,575 +377 ,053 
DEEL thnankcdwacbabndtenblk Se Seek + 203 ,403 
NG © wp cllibiivnan aad sian ase 15,004,084 |i ...... +15. 994,084 
44,269,970 26,074,864 +18,195,106 
ee ee Pe ne eee eee 314,246 386,819 —72,573 
ee ap ee) care) 44,584,216 26,461,683 +18,122,533 
Production shewn is gross. Royalty and other outside interests averaged, 
in U.8S., 17.1% for 1928, and 16.4% for 1927; in Mexico, 21.9% for 1928, 
and 20. 2% for 1927. 
Inc. (+) or 
Producing Wells at End of Year— 928. 1927. Dec. (—) 
PLES ot bh ndbtinewtadtiawn cue 2,049 1,951 +98 
CULL. + suk acm anddae woe 368 383 —15 
DCC watchs wawacn bead ake 215 222 —7 
CL Sve custnoudcahuwu ue 1,741 1,707 +34 
De tibansvisccnnninadun saw 993 990 +3 
ie <Gncbdcaktechecends a 482 484 —2 
DOS. sacdduiire bdobebeews " 8 —1 
a ae 33 21 +12 
CL. 54 tes nadaadkeaeebaaes 88 45 +43 
DE bis ivvcwewdehat wubb e oe ' ? Sieaee +45 
Css ctenkskuvacabucnas oe —— . Snenies +684 
6,705 5,811 +894 
Ph dd kt in eed Le wees 27 27 
WS ei deban ded ddbedinacae 6.732 5,838 +894 
I Agenee Held at End of Year: 
n U. 8.:: 
Pe MND ccs cccce ade 610,121 561,180 +48,941 
Leaseholds (acres)............-- 4,865,772 2,166,803 +2,698,969 
5,475,893 2,727 ,983 +2,747,910 
Mexico: 
PO Re CO 6 ceinsaancecbawce 2,242 2,242 0 
Leasehold (acres) .............. 186,311 6,295 +180,016 
188 ,553 8,537 +18,016 
Venezuela: 
es pall oe) SE Pr 106,367 106,367 0 
Colombia: 
Purchase options (acres)_._____- SGD: sauen +428 ,644 





Total ,199,457 2,842,887 +3,356,570 

In addition to the above, California Petroleum Corp. of Venezuela, in 

which we have a one-half interest, holds 664,996 acres in Venezuela in 
concessions for exploration and (or) dev elopment. (@) 

nc. (@) or 


I 
1928. Dec. (—). 


1927. 
Gasoline pred. frem Casinghead & 
natural pat 
Number o plants at end of year_- 30 19 
Production during year on - ae 543, 123 23,146,249 
Natural gas prod.* (M. cu. ft.) 18,125,762 12,686,920 
Natural gas wells at end of — beta 10 87 
* Includes residue gas.—V. 128, p. 1720. 


General Electric Company. 
(37th Annual Report—Year Ended Dec. 31 1928.) 


Chairman Owen D. Young and President Gerard Swope, 
rnc March 26, wrote in substance: 


's.—Orders received during 1928 — Ter" 848,512, compared with 
$309 78 784, 623 in the year 1927, an increase of Unfilied orders at the 
end of the year were $72,953, ‘000, compared +. & $68,916,000 at the end 
of 1927, an increase of 6%. 

Manufacturing Plants 
From the fermatien of the General Electric Co. ‘in 1892 there 
had been expended on manufacturing plants to Dec. 31 1927 $277. 687,091 
Added during 1928 15 13 


TEER OR nn a ee eee ete ed ee ee $293 ,641,405 
Dismantled, sold or otherwise disposed of to 
gg SR ne pie Riepey3 fae _$76,790,10 
Dismantled, sold or otherwise disposed of during’28 11,219,4 Hes 
—————— 88, 009,515 
COG AE RON IN og goin ww oe da tec acasewe $205 ,631,891 
General plant reserve & deprec. Dec. 31 1927___-$150,558,612 
EE I MR So oon een cdencwecbssoasacc 7,516,467 
158,075,079 
Net book walue Dec. 31 1928__.__________________--_-__- $47 556,812 


No new buildings of importance were added during the past year. 

During the last 6 years 21 factory properties were sold, having a first 
Cost of $6,021,561, aaninet which norma] depreciation reserves of $1,476,920 
had been set aside, leaving a book value of $4,544,641. The aggrezate 
selling price was $3 1645 ,043, or a loss from first cost of $2,376,518, or 39%, 
and a book lose of $899,598. These losses were charged against the general 
plant reserve. 

The above losses were sustained on sales of relatively small properties, 
having an average cost value of approximately $290,000, for which there 
are presumably many prospective users. 

Associated Companies.—Investments in associated companies have been 
appraised and are carried at a net valuation of $96,614,722, compared with 
$90,330,622 at the end of 1927. These amounts include advances as well 
as securities, since a large part of the advanees are required permanently 
in the business. The increase of $6,284,101 is largely due to additional 
capital provided for the International General Electric Co. and the United 
Electric Securities Co. 

The method of valuing these securities has been the same for many years, 
that is at cost or an appraisal based upon the methods followed by your 
company in appraising its own assets. Few of the securities of the asso- 
ciated companies are quoted in the market, and it has not been the policy 
to write these few securities up or down with changes in the market. This 
principle has been adhered to in valuing 248,106 shares (before the proposed 
exchange of 5 shares for one) of the common stock of the Radio Corp. of 
America. These shares have been carried on the books at the same fizure 
for many years, which is approximately cost at the time of their acquisition. 

The interest and dividends received from these associated companies 
amounted to $7,198,005, which is 734% of the value at which these invest- 
ments are carried. ‘If company’s proportion of all earnings of associated 
companies available for dividends, whether paid or not, had been taken 
into income, the increase would have been approximately $1.62 per share 
on the common stock. 

Contract Purchase Corporations.—Since 1921 company has been financing 
time installment sales of electrical products in which General Electric appa- 
ratus has formed a part and, at the close of 1926, advances of $18,073,000 
had been made te its subsidiary financing companies to enable them to 
carry on this business. At a later date a maximum of $20,305,000 was 
advanced. 

Over this period of operation more than 800,000 contracts, amounting 
to upward of $114,000,000, were financed. In addition to the direct sales 
that were made and the profit from the business, there were important 
collateral advantages in increasing the use of electrical devices in homes 
and workskops. 


On June 3@ 1928 your company sold the entire stock of the General | 


Contract Purchase Corp. and its affiliated companies to the Industrial | 
Acceptance Corp., which corporation is engaged in the business of install- 
ment financing and is in position to serve the needs of company in this field. 








As a result of the sale these reserves, created from interest and profits 
of somewhat less than 44 % on the total volume of financing, and amount- 














mq. to $5,043,613, have now been added to surplus. 

Stockhoiders.—The number of holders of common and special stock at 
Dec. 19 1928 was 51,882 and included residents of every State in the Union 
This compares with 49,841 at Dec. 21 1927. 

CONDENSED INCOME ACCOUNT FOR CALENDAR YEARS. 
Retin . 7 A i 1925. 
Net calen i 337,189,422 312,603,772 326,974,104 290,290,166 
Cost of sales, &c_.___- x297.528,192 276.454.003 289:878.335 257.479 ‘491 

Profit from sales. _-_- 39,661,231 36,149,769 37,095,768 82,810,675 
Interest and discount 

and sundry profits... 5,988,176 4,955,805 4,060,287 3,803,234 
Income from securities_. 11,683,024 10,440,113 8,501,239 6,556,833 

le phinedkeaueu te 57,332,433 51,545,687 49,657,295 43,170,743 

educt— 

Interest payments- --—-_- 321,678 284,485 436,512 1,925,697 
General reserve___._._- 2,856,948 2,461 a 2,548,284 2,603,829 

MOR ROGER... ndincnccuns 54,153,806 48,799,4 46,672,499 38,641,217 
Com. divs., cash_-_- ~($6)43,265,656 a34, ri og b19/828'897 14,407, 544 
Cash divs. on spec. stk_._ 2'574:655 = 574,447 _ 2.357 614, ee (735, 576 

Balance, surplus-_---_- mt 313,495 11,973,267 24,485,988 22,498,097 


15,096 616 103° 123,348 85,848,171 72,3 (362,223 


Previous surplus____._- 





Total surplus___.___- PERCRTE 115,096,615 110,334,158 94, “94,860,321 
DV SARs kdebcccs. adaamoce (4)7 [210/810 (5)9,012,150 
Res. for contract purch 

corp. investment --_-_- 5c 0r5 ne) cbtuenek eb@oreieie obit ewe mance 


Res. for Federal t 
rest to surplus_____-_- Ore ,220 ,928 
Profit & loss surplus __ 132,674,652 

Shs. com. out. (no par). 7,211,482 7,211.4 

Earns. per sh. on com_. $7.15 $6. 
a $4.75; b $4; c $8. 


115,096,615 103,123,348 85,848,171 
82  7/'211.482 y1,802,870 
41 $6.14 $20.49 





x Includes provision for Federal taxes. y Shares 








of $100 par value. 
CONSOLIDATED BALANCE SHEET DEC, 31. 
1928. 1927. 1928. 1927. 

Assets— $ 3 Ltabtilittes— $ 3 
Patents, fran- ; Common stock y180,287,046 180,287,046 

chises, &c.... Special stock... 42,929,635 42,929,635 
Mfg. plants... ..x47,556 g12 50,338,372 344% debens... 2,047,000 2,047,000 
Real estate, &c_. 2,380,281 2,496,892 | Chas. A. Coffin 
Furn. & appl'ces Foundation - . 400,000 400,000 

(other than in Accts. payable_. 17,928,194 12,721,346 

factories) - - - - 1} Acer. taxes (est.) 9,670,554 12,571,539 
Investment secs. 12,206, 301 12,618,704| Adv. on contr’ts 19,534,344 19,068,609 
Assoc’d mfg. Dividends paya- 

distrib. cos... 96,614,723 90,330,622 ble January... 15,065,574 7,854,563 
CR atucencsue 64,089,379 77,393,007 | Res. for self-ins., 
Notes & accts. compensation, 

receivable.... 39,804,607 33,969,497 RT 5,957,418 5,014,515 
Work in progress 19,087,454 16,789,740! General reserve. 33,960,905 30,158,263 
Inventories_-... 63,776,149 67,213,706} Surplus.._.-.-- 132,674,652 115,096,616 
U.S.Govt.sees--114,624,000 76,371,000 
Deferred charges 315,615 627,590 

cc 460,455,823 428,149,133] Total_...--.- 460,455,322 428,149,133 





x After deducting $153.075,079 reserve for ee y Represented 


by 7,211,482 shares of no par value.—V. 128, p 


Denver & Rio Grande Western Railroad 
(5th Annual Report—Year Ended Dec. 31 1928.) 


CLASSIFICATION OF FREIGHT TONNAGE. - 

Tons) Agricul. Aminals. Coal &c Ore. Forest. Mfrs. &€ 
1998 ss cca ,015,171 301,579 .287,910 1,071,806 481,157 1,544,435 
a 952,210 288,417 6,450,190 18,4 497 834 1, 39,898 
i = 900,435 262,460 6,689,659 67 ,O 451,930 1 552 961 
a 1,009,418 262,328 6,852,288 1,056,927 398 064 1,424 ,659 
a 860,927 254,114 6,706,743 61,55 309,851 1,396,247 
7 895,588 260,204 6,383,904 990,738 308,636 1 ,323 ,429 
i rn 777,519 232,677 6,460,917 774,910 246,356 1,151,918 
857,472 198,111 5,439,898 0,504 222,658 1 ,120,982 
Cs 851,495 236,219 ,156 ,087 $12,799 329,234 1,566,455 
i, = 842,740 295,772 6,263,927 2,960, 922 309.839 1, ‘ 9,098 
i Pare 796,022 286,645 6,009,978 4,986,816 7,056 1,524,992 


TRAFFIC STATISTICS FOR YEARS ENDED DECEMBER 31. 
ed. 28, 558 al 553 a 7 3 571 

A iles operat 2.¢ 4 
Geonames car. 5 591.88 675,937 717/964 828,002 
Pass. carried one mile__ 139,036, ‘945 157, 3140.18. "181 163, 786,86 '368 180,077.10 1107 


Rate per pass. per mile 3. 61 cts. 

Reve: ous freight (tons). 10,702,058 10,646, 9: 50 10,824, 497 11,003, 684 

Rev. treight 1 m. agate Fold 144 2036281 ,367 1944114202 1854855,114 

Rate per ton per mile-_- 9 cts. 1.298 ‘cts. 1.384 cts. 1.405 cts. 
RESULTS FoR reas” YDAR aa 


Operating Revenues— 




















PPAR ss amanda anas onl $27. itt 241 $26. 1038, 496 $26, 1507. 818 $26, 062, 855 
Passense?. ...2..ccccene 3, 27. C 79 
Mail, express, &c__.--- 1/801 028 1 235, 708 i "237.551 1'208.687 
Dining, hotel, &c___--- 731,115 602 (350 "597,749 662,35 
DOE. 6 cn cenew ° -wacnnwnn 754,542 792.643 729,57 

Total oper. revenues--~$33,200,656 $33,121,169 $34,030,309 $33,629,463 

Operating Expenses— 

Maint. of Moe & struc.. $6,178,430 $6, 748,481 $5,899,265 $5,742,197 
Maint. of equipment - -- ,164, 141 6, 1%. 6.950 6.242.158 O58 ane 
oka eae ° 

Transportation ..._.... 10,003, 3.469 10, 079, 1155 10,304,180 10,835,670 
Miscell ations 47 é pe 

a 1,017'734  1,080/681 1 051,033 — 1.042°650 
Transp. for invest.—Cr- 128,312 129,495 9,830 rae 

Total oper. expenses - -$24,442,415 $25,079,216 $24, Ate $24,794,24 
Net rovenun i from oper - - 8, 758,241 8,041,953 9/415,995 .3 ry '215 
Tsk GOOCURIE. «Co wo ktae 2,300,000 2,380,000 2,4: wt ee 6,092 
Uncollectible revenues-- 2,368 _ 7,089 31) 38 385 

Total oper. income... $6,455,873 $5,654,864 $6, Sai as $6,511,738 

Non-operating Income— 

Hire of frt. vine Maint $1, 643, 652 $1,722,884 $1, eet. 141 §1, A158. 882 
Rent from equipment - - - 225,844 184,875 4,010 152,98 95 
Joint facility rent income 508.687 308 ,225 rere 066 456.2 252 
Miscell. rent income_- --- 82,820 91,548 82 826 7 2,7 759 
Misc. non-op. pure. pees 13,286 16,307 20.291 15,406 
Income from unfunde - 7 
go & accounts_ 240,909 104,862 129,786 90,759 
Miscellaneous income- -- 8,950 2,330 651 a 
Total oper.inc_.- $2,724,148 $2,631,031 $2,626,765 $2,204,563 
i... 9'180'021 °8'285'895 9,608,588 8.716.301 

De pee 
Hi sight cars— 

Paynients...--.----- $1,511,857 $1,464,905 $1,553,501 $1,563,526 
Rent for equipment- --- 37,372 33.5 57 5 29, 426 33,140 
Joint facility rents_---~- 190,057 181,328 182,311 181,417 

| Rent for leased roads- - - 102,194 102,228 102,865 107 301 
| Miscellaneous rents - - - - 1,503 621 932 1,021 
| Int. on bds., ctfs. & mtgs 3,870,517 3 696 ,371 3, bert 553 8,619,230 
| Int. on unfunded debt - _ 13388 93 908 9° 38 pS ee 
Misc. income charges - - - 9,754 7,477 
| Income applic. to sk. fd-_ 298,080 298,080 298,080 298,080 
—- aes & ee manae 140 700. accacace  <sennene..5,.~dhe=enm 
c. c. to redemp. i Bea 
i “ae eau. trustee... 7 520,000 485,000 395,833 300 ,000 
Balance, surp. transf = ; by 
to cred. of P. & L..- $2,485,592 $1,992,806 $3,346,203 $2,562,986 
| Shs f. stk. outst’d’ ; 

arte 00) acta : =Se 4 163 ,400 162,868 162 136 157 644 

‘ Earns per share. ------- $15.21 $12.23 $26.38 $16.26 
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CE SHEET DEC. 31. Valuation.—During the there has been no change in the status of 
en = y* 1927 the I.-S. C. Commission's Valuation and it is now expected that the final 
Asseas— . 7 LAabtltttes— . s valuations of the rail and steamship properties will be submitted sometime 
| aie elimmaammmatet | — ma 4 Mens eae. latter part of 1928 the Commission fesued orders in regard to 
> debt “150.560 000 Pt yt} bringing its valuation up to a current date and a force is now actively 
wey ans —— soe 31,955|Grants in aid of yy ongas in reparing the necessary, data by these orders. 
Sinking fund... © 140;710 . construction 800,312 800,312 niform xpress Contract.—On Feb. 28 1929 the uniform express contract 
phys.prop 242.408 — 249,129|Traf. & eal. serv. : : with the American Railway Express Co. expired and on March 1 1929 the 
Pri 4 , i , ; express business was taken over by the Railway Express Agency, Inc., all 
Inv. inaffil.cos. 12,663,576 12,591,043 bals. payable - 498,048 547,422 of whose stock (1,000 shares) will be owned by the participating 
Special deposits - 60% 391 ede ict Se eet 2.566.545 2.564.838 | in the proportion that the express business handled by each railroad for the 
Loans & bills rec "500 "344| Misc. acc’tspay. | 49.499 ° 62.529 | years £52° to 1926 inclusive bore to the gross business handled by all the 
Traffic and car Int.mat’dunpd. 1,203,282 1,211,392 icitipang railroads for the same period. Under the above 
BD ree. 1,362,762 1,232,530 = mat. yer Nene Pw meer 64 shares of the Railway Express Agency, +, at 
et SOs ieee. tis, cho ik MS wm a 400. 
agts nmatured Briefly, each participating railroad will receive its portion of the 
Misc pe ge 1 712,028 1 526°907 " accrued ey 421,741 320,244 | amount ¥ vailab'¢ for distribution in the proportion that the express revenue 
Mat'isupplies.. 3,187,295 2,900,118] Unmatured rents : < of its line bears to the revenue of all the carriers in the group. 
Rents receivable | 40.725 40.350! accrued 45.383 42.913 The New England ra have representation in the way Express 
curs 8,978 8.764 4 pre- : ? Agency, Inc., through the election of your Chairman as a director. 
Work. fd, advs 11,887 1024 y freight 32,406 33,629 Back Maii Pay Case-—On March {1 1929 the U. 8. Supreme Court af- 
Rents ar insur. : 3 Det'd liabilities - 77-732 97.970 | firmed a judgment of the Court of Claims on the so-called Back Mail Pay 
prems paid in Tax Mability 2.137.105 1,960,923 | Case. is judgment was based on an order of the I.-S. C. Commission, 
van@ 461 6,872 | Accrued ar 5 ss covering the time between the filing of the New EnglandLines’ application 
Other unadjust- equipment... 3,224,063 2,307,730 | for increased pay, and the date of the Commission's order granting the in- 
its 63,046 60,297| Oth. unadj. cred 463,549 "619.299 | Crease. The Postmaster-General had refused to make the increases effective 
am ; | Ad@’ns to prop : for the time prior to the date of the Commission's order. The principle of 
thru. income this decision also effects a claim under an order of the | I.-S. oc. “Commission wa 
surp a subsequent mail pay case, awar a er ease 
lt oe ant “at 3.5an'sa: the future and for the pers od between the filing of the application ind the 
nce 0 e Comm ns order. 
P. Gia curpias. SASS 6,001,159 These amounts of back mail pay should, after a deficiency bill is passed by 
Titles -0- 588 008.101 225,939,337! Total......- 232,638,161 225,939,337 | Congress, result in the payment of approximately $2,400,000 to the com- 
—Vv. “a > 


New York New Haven & Hartford RR. 
(57th Annual Report—Year Ended Dec. 31 1928.) 
Chairman Edward G. Buckland, March 29, wrote in 


substance: 

Results.—The o tion of the company resulted in a surplus after all 
charges of $16, -909, an increase of $6,455,248 over the pt ey year. 
Preferred stock dividend requirements for the year were $3,343,259 and 
guarantees on separately operated properties amounted to $974,129. The 
earnings on the common stock, after allowing for guarantees and preferred 
dividends, were $8 per share. 

Operating revenues totaled $137 633,053, a decrease of $2,191,262 under 
the previous year. This decrease was due almost entirely to the continued 
ay off in passenger revenue. The p ers carried one mile in 1928 
were lower than any year since 1916. This decline in passenger revenue 
which has been characteristic of all railroads generally for the past several 
years, has been partly offset by the company through the co-ordination 
of rail and motor bus operations. 

Operating ‘ormance continued to improve throughout the past year. 
Records established in 1927 for gross ton miles 2 train hour, speed of 
freight car movement and fuel ormance were tered. The operating 
ratio, that is, the proportion of operating revenues used for operating ex- 
penses, was 68.41% for 1928, the lowest since 1916. 

Such remarkable progress has made by the railroads in recent years 
in improving service and reducing costs that there seems to be a prevailing 
opinion that future economies are possible in the same degree. This is 
not supported by the facts, as it is unquestionable that the limit of further 
savings has been closely approached. hile the feeling seems to be general 
that the railroads are entitled to a fair return upon their investment, in- 
dividual applications for reductions in rates are many and are constantly 
shrinking railroad revenues. These relatively slight rate reductions are of 
much less importance than adequate and dependable service, and they may, 
besides, Py pee impair the earning power of the railroads. If this situa- 
tion should continue, there is serious danger that the railroads will be unable 
to still further improve their service and may find it difficult to continue the 
present high character of service which is so much desired by the public. 

Economies in operation have not resulted indeferred maintenance. The 
condition and capacity of the physical property of the company shows con- 
tinued improvement and is better than at any time during recent years. 

Road and Equipment.—Changes in road and equipment investment ac- 
count, including leased lines, during the year have been as follows: Ex- 
poaaree a $19,448,666; less retirements, $11,471,814; net 

oO , ; 4 

The installation of automatic train control from New Haven to Providence 
in compliance with the second order of the Inter-State Commerce Commis- 
sion, has been completed and is now in operation. This makes a total of 
331.6 track miles now being operated under automatic train control. 
anne in Long-Term Debt.—During the year the changes in long-term 

were: 
Paid off in advance of maturity: 
6% collateral gold notes in favor of the Secretary 
ee ee oon cc akdbbeaccasnmmdac a $22,380,000 

YG equip. trust ctfs. series EE___.__._.____ 1,048,000 

6% Govt. equip. trust ctfs. No. 53..........-- 2,071,300 
Through issue of: 

40-year 414% 1st & refdg. mtge. bonds_______ $31,000,000 

Increase in 1927 equip. trust covering box cars 

built at Sagamore, Mass___________________ 2,530,000 
Reduction due to paying equip. trust installments 
some small maturities, and purchase of 6% bonds 
of 1940 by the sinking fund__________.-______- 


The final result being an increase of _____..-__-_._-------- $5,200,100 

Dividends.—Regular quarterly dividends of 1%% were declared upon 
the preferred stock throughout the past year. 

During the year three dividends were declared upon the common stock, 
the first a special dividend of $1, declared Feb. 14 1928; the second a 
dividend of $1, declared Aug. 28 1928; and the third a 1% dividend, de- 
clared Nov. 27 1928, at which time earnings were deemed sufficient to war- 
rant placing the common stock on a 4% dividend basis. 

On Feb. 12 1929 the regular quarterly dividends of 134% upon the pre- 
ferred stock and 1% upon the common stock were declared covering the 
first quarter of 1929. 

Trolley, &c., Lines.—A program of rehabilitation of certain of the trolley 
lines ws continued throughout the past year. While not yet reflecting 
all the economies which will eventually be possible under this plan, these 
trolley lines have shown substantial improvement, especially in economical 
operation, although revenues have continued to decline. 

The New York & Stamford Ry. discontinued trolley service as of Dec. 31 
1927. Property and franchises were leased to the County Trasnportation 

., Inc., a subsidiary, which operates motor coaches in zee of terminated 
trolley service. The rental received from the County Transportation Co., 
Inc., although not sufficient to cover the interest charges on all indebted- 
ness, including interest due the New Haven, amply’provides for the annual 
interest requirements on debt outstanding in the hands of the public. Ulti- 
ny the New Haven will have to write down its investment in this com- 
pany in a material degree. 

Both the New England and Hartford & New York Steamship Lines show 
a deficit in income for the year, due in large part to loss in freight traffic. 
J anee-tine problem is having the very careful consideration of your 

Improved passenger service was provided last year by addition of a new 
steamer on the New Bedford, Martha’s Vineyard & Nantucket Line. An- 
other steamer is now under construction which will be ready for summer 
service on this line early in June and will also be available for winter service 
on the Sound lines. 
esta service was inaugurated on the Providence-New York line May 

The motor coach lines operated by the New England Transportation Co 
show an increase in net income over the previous year, due largely to a con- 
tinued growth in traffic. During the year 11 new lines were added and seven 
lines (one operated jointly) discontinued, which makes a total of 58 lines 
operated, including five operated jointly. 

Commutation Rates.—The proceedings which have been before the Public 
Service Commission of New York since 1925 for an increase in intrastate 
commutation and 52-trip fares were concluded during the past year, and 
final decision favorable to company’s application for in rates was 


h amar 
The effect of this will be an increase of approximately $465,000 
based upon the 1928 volume of traffic. 


in passenger revenue per year, 





pany. 

Passenger Traffic Situation.—The officers of the company have for some 
time been carefully considering the passenger traffic situation, including 
co-ordination of rail, motor coach, steamship and electric railway ser 4 
also, the needs for new and a, uipment. As a partial result 
recommendation was made to the board of directors and authority granted 
by them on March 12 1929 for the purchase of the following new all-steel 
passenger eauipment, which is to be of the most modern type and will cost 
approximately $6,500,000: 90 De Luxe passenger carrying cars; 10 combina- 
tion cars; 15 apartment mail cars; 6 dining cars; 20 gasoline electric motor 
cars; 24 trailers for gasoline electric cars; 3 multiple unit motor cars; 6 multi- 
ple unit trailer cars. 


OPERATING AND TRAFFIC STATISTICS, CALENDAR YEARS. 


1928. 1927. 1926. 1925. 
Tons of rev.freight carried 30,242,341 29,970,356 29,778,516 28,294,849 
do 3,851,910,815 3,358,673,943 3,119,103,285 


carried one mile-~._3,886,041,974 
Tons of rev freight carried 


1 mile per mile of road_ 1,797,431 1,767,273 1,637,591 1,598,306 
Avge. no. of tons of rev. 
freight per rev. tr. miie_ 591 547 549 528 


Av. no of tons all freight 
per rev. train mile____-. 
xTotal freight revenue--- 


593 588 560 
$75,435,062 $69,551,163 $67,983,308 
Av. amt. rec. for each ton 


641 
$75,773,876 





C8 MU Meetscicas $2.506 $2.517 $2.336 $2.403 
Av. rev. per ton per mile- 1.950 cts. 1.958 cta. 2.071 cts. 2.180 cts. 
AV. rev. per mile of road_ $35,720 $35,250 $36,733 $356,13 
No. of interline revenue 
Passengers carried -_-_--- 1,790,137 1,942,275 2,008 ,532 1,976,454 
No. of local revenue pass. 
ee 16,916,310 18,967,939 20,233,124 20,640,066 

No. of commutation pass. 
ee es ee 37,731,938 41,053,963 43,444,782 47,553,188 

Total no. of revenue 
Passengers carried... 56,438,385 61,964,177 65,686,438 70,169,708 

Total no. of rev. pass. 

carried one mile_-...-- 1,669,727,437 1,758,676,932 1,796,293,193 1,806,456,451 
No. of rev. pass. car. one 

mile per mile of road_-- 953,476 917,583 1,038,452 1,000,159 
Total passenger revenue. $47,270,778 $49,436,067 $50,401,785 $49,735,504 
Average amount received 

from each passenger. -- 83.76 cts. 79.78 cts. 76.73 cts. 70.88 cts. 
Av. rev. per pass. per mile 2.831 cts. 2.811 cts. 2.806 cts. 2.753 cts. 
Total passenger service 

train revenue.......-- $55,464,232 $57,760,622 $59,053,355 $58,196,937 
Net operating revenue per 

revenue train mile_.... 232.85 cts. 201.90 cts. 187.39 cts. 176.37 cts. 


x Includes in 1928 $432,428, in 1927 $432,666, in 
$316,074 revenue from milk handled on freight trains. 


INCOME ACCOUNT FOR CALENDAR YEARS. 


1926 $317,132, and in 1925 























1928. 1927. 1926. 1925. 
Average miles operated_ 2,149 2,174 1,917 1,935 
Operating Revenues— $ $ & 3 
| ee 75,341,448 75,002,396 69,234,032 67,667,234 
(, eee 47,270,777 49,436,067 50,401,785 49,735,504 
Mail, express, &c..-_-- ‘ 045 9,504,386 9,729,747 9,439,333 
ON SS eee 4,441,773 4,691,355 4,500 422 4,241,128 
Joint facility.......... 1,177,080 1,190,111 1,199,851 1,183,223 
a 137 633,053 139,824,315 135,065,836 132,266,422 
Operating Expenses— 
Maint. of way & struc.. 19,317,596 19,050,871 17,790,161 16,992,836 
Maint. of equipment... 23,870,299 26,694,507 28,708,196 27,629,520 
Ee oc ox calune: @ oe creer de 1,148 ,267 1,086 ,292 “ 906,114 
Transportation... --- 43,878,799 47,409,754 46,347,231 46,733,099 
Miscell. operations ----- 2,116,231 2,217,826 2,167,831 2,014,756 
Ce => ot on Kos ee 3,842,749 3,859,648 3,598,025 3,519,907 
‘iransp. for investment. Cr.25,300 Cr40,649 Cr38,916 Cr50.851 
We. wcnnemeacass 94,148,641 100,278,251 $9,540,261 97,745,382 
Net oper. revenue_-_-_.-- 43,484,412 39,546,063 35,525,575 34,521,040 
po Sa .& 9995 6,435,364 5,381,207 4,890,151 
Uncollectible revenues - — 93,635 19,039 12,850 19,045 
Operating income___. 35,896,782 33,091,660 30,131,519 29,611,845 
Hire of freight cars__ 2,141,794 3,190,123 2,200,768 ,805,339 
Rent for equipment---_— 33,922 97,515 143,319 Cr.49,845 
Joint facility rents... 4,482,663 4,568,737 4,583,378 4,531,556 
Net ry. oper. income. 29,238,404 25,235,284 23,204,053 23,324,795 
Non-Operating Inco 
Dividend income_-_-_--_-- 134,508 1,311,999 1,210,983 1,703,102 
Inc. from funded securs. 1,246,618 1,104,559 2,116,273 1,079,745 
Inc. from unfund.secs_. 1,297,337 674,821 725,188 1,525,357 
Inc. from lease of road-_ — 229, 1,203 ,552 1,424,326 1,443,897 
Miscell. rentincome__.. 1,895,411 1,390,692 1,244,652 1,208 ,332 
Miscellaneous-___....-- 58,437 43 ,686 35,377 26,665 
Total non-oper.inc_.. 4,861,902 5,729,310 6,756,799 6,987,098 
Gross income. ......... 34,100,307 30,964,594 29,960,853 30,311,893 
Deductions— 
Rent for leased roads__. 2,766,730 4,847,777 5,967,743 5,915,572 
Int. on funded debt___. 13,132,948 15,135,193 15,193,498 15,410,604 
int, wrrented debt _ — 527 ,508 90,58 79,524 76,384 
% x . B. Ry. guar. 
‘ @end interest) wewcwe eerers 1 esemen 8 cnssne 964.000 
Miscellansous 2 --- = 785.200 «458,380 «= 476.975 = 13.782 
Net corporateincome. 16,887,909 10,432,661 8,243,112 7,418,252 
Preferred dividends... 3,343,259 we ~waaabes Weboas 
Common dividends ----- 7a ae © Gidea — weanbine 
Balance, surplus----_- 8,831,113 9,610,792 8,243,112 7,418,252 
Shs. of cap. stock out- 
standing (par $100)_.- 1,517,179 1,571,179 1,571,179 1,571,179 
Earn. persh.on com. stk. $8.00 $6.12 $5.25 $4.72 
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BALANCE SHEET DEC. 31. Dec. 31 1928, during oy oS the new rates had been in effect for a little over 
1928. 1927. 1928. 1927. 10 months, the canes Be ve been, under the ve arrangemens t for 
Asset3— & $ TAabtlities— s $ of rates with the Ponnaptvasia RR. as follows 

Road & equip-_-351,208,705 344,218,819 | Preferred stock. 48,812,610 47,598,060 | Gross -__.._.......22---212-- 2-1 ene e+ + --e- a $154 

Impts. on leased Common stock. 157,117,900 157.117,900 | Operating expenses, including car service......-------------- 106, 
Tailway prop. 12,520,953 12,576,884|Prem.on cap.stk 12 ‘538,037 12,538,037 

Sinking funds.. 502,061 477,865 | Graints in aid of Fee GN icocnnn> cannes ens camnceanctabooassniak $47,705 

Depos.in ieu of construction... 5,946 5,946 The meg Lg te In og ual nearly 4 times the interest charges 
mtged. prop- Mtge. bonds._.100,040,000 69,256, oy the present bond issue, wh amount to $12,000 per annum. It 
erty sold_.... 486,251 38,690 | Debentures- - . . 125,723,600 125,755,600 | is expected that the ne carenes wet the company will be materially increased 

Misc. phys. prop 1,004,165 1,044,256 Equip. oblig’ns. 16,888,000 18,986,200 the new extension and purchase. 

Inv. in bidgs. Misc. obliga’ns. 39,496,400 62,950,100 5 be a fund operative on and after 
G. C. Term'l, Non-negot. debt Feb. 1 1932 which will retire annually of the bo bonds Ay 105. This 
J & Fe ee 3,746,965/ toaffil. cos... 122,352 122,352 fund will cumulative. The interest on bon uired by the 

Stocks pledged. 5,131,133 64,977,573 | Traffic & car ser- Sand wes coptiase to he paid t> e trustee for the benefit of the fund 
Unpledged _ . .123,334,860 61,802,475} vice bal. pay. 4,765,347 4,473,783 in the retirement of a copeiderabpe additional amount of bonds. 

Bonds pledged_. 4,880,000  4,880,000/ Audited acc’ts & The total aihanea to be retired in this way by maturity will be in excess of 
Unpledged-.. 25,784,628 24,541,922} wages payable 3,332,540 4,061,523 | 82% of the issue. 

Notes unpledged 24,675,041 18,702,168 | Mat’d int., divs. ur pose. —To complete payment for the peosees & and a of 

Advs. unpledged 14,749,338 2,194,929] & debt, incl the new lines eve mentioned and other omperess improvem 

et nO 407, 7,542,798 Il. Listin "s: .—It is expected that application will be made to list aa bonds 

Time drafts an Dinah cee opazabie eran 2,060,928 1,779,504 | on the Philadelphia Stock Exchange.—V. 124, p. 2742. 

a) ~ i ae oer one. 2,416,677 825,543 Big Creek ¢ & & Telocaset RR.—Stock.— 
from agents & Unmat’d interest The I.-8. C. on March 14 authorized the company | to issue 
Se. 2 indeone 362,543| and rents.... 3,326,514 3, ai. 314 | not exceeding $100 64 O46 ae capital stock (par $100 d. 7 ~ stock to delivered 

Mise. accts.rec. 3,502,670 2,571,757 | Oth. curr. labil_ 80,716 1.451 | to the Grande Ronde Lumber Co. payment for varead Ds roperty .— 

a b suppl’s 11,470,536 ne ee sort ars Hiabils. ey tig ty B -~ 1 V. 126, p. 3925. 

. > ar Pe ses f . credits... 585, ’ * 
&bilisrec. 10,731 80,128 | Accreud deprec. 39,311,268 39,622,335 Boston & Maine RR.—Bonds Offered.—The National 
yy ee 121,409 | Corp. surplus City Co., New York, offered, March 25, at 98 and int., 
curr. assets _ 66,612 78,804| Add’ns to prop 
assets. 2,404,071 2,413,376 ugh yie vr 534 4 To: $1, 500. ,000 5% mtge. bonds, series HH. 

Rents & insur. ------ 1,343,526 1,027,467 | Dated March 1 1929; due March 1 1032. | Interest payable M. & 8. 
prem. paid in Sk. fd. res’ves_ 46 437,909 Denom. $1, — 1 iM phicssicd Trust Co. Jr 
advance, &c.. 5,935,301 3,510,133] P. & L. surplus 13,759,629 5,094,970 | Boston, trustees. oy 

Company .—Serves and northern New England, o ting 3.0 4 

— of road, fiolndine 15 1,599 miles of road owned. and 450 miles 

Mg leases. 

sue.—These series HH bonds (total issue $2,400,000) rank equally 
with 12167 677,979 — bonds and the mortgage securing them is a FF. 

lien upon the rai ystem, including the lessee’s interest in the 
leasehold a subject to $1 to $1,875.0 000 7. ene prior lien pene. and, md, with 
unim nt exceptions, ed upon all terminal properties owned, 
Grand total_.602,999,791 577,777,909' Grand total-.602,999,791 577,777.90 | inet, the extensive tc terminals in Boston, which have an ty ell valua- 

—V. 128, p. 1223. tion of approximately $30,000,000. 

* Valuatt mn tne value Of the railroad property, as tentatively determined 
y the I1.- 


GENERAL INVESTMENT NEWS 





STEAM RAILROADS. 


Reading Road Advances Pay.—The Reading Co. announced March a 
that more than 1,300 station cnployes had been granted increases in w: 
comenens more — $75,000 a year. The increase, effective March 6. 

amounts te 2c. an hour for employes of all freight stations, station se 
houses, transfers, including truckers, protege, Rane handlers, janitors, baggag 
handlers, train-callers and gatemen. imes,’’ March 24, Sec. 2. 


el. 
pagel. City Southern Advances Pay —President C. E. Johnston, — aa > 26, 
announced a ouery increase of 3c. an hour for 800 clerks. N. Y. “Sun” 


Southern Ratieay Shopmen to Vote on Strike.— Whether the 8,000 sho: “my 
employed by # uthern Ry. will go on —e — be decided at Was ing 
ton, March 31, when sealed strike ballots 
Sponge Washingto 

25, p 


at mig shopmen’s union office at 

Surplus Freight Cars.—Ciass I railroads on March 15 had 238,518 surplus 
freight cars in good repair and immediately available for service, the Car 
Service Division i the American Railwa tion announced. This 
was an yg of 12,553 cars compared with March 8, at which time there 
were 225,965 8 urplus coal cars on March 15 totaled 96.867, an in- 
crease of 11 “O11 ¢ cars within shy gy wy EE while s lus box cars 
totaled 95,933, an for the same period. rts also 
— 26, 1523 8 Ae nea cars, an increase of 114 cars over the number 

reported o: 8, while surplus refrigerator cars totaled 10,147, an 
increase of 19 for the same period. 


Locomotives in Need of Repair.—Locomotives in need of Eovedr the 
Class 1 railroads of th ——aSaany 68 See 2 peer onee or 14.4% of the 
number on line, according to reports filed by the carriers ht the Car 
Service Division of the Testes Railway Association. This was a de- 
crease of 353 compared with the number need of repair on Feb. 15, at 
which time there were 8,736, or 18% . Locomotives in need of classified 

repairs on March 1 ey e3 515, or 7.8%, a decrease of 224 companed with 
Fab. 15. “while 3.868, %, were in need of running repairs, a decrease 
of 129 compared with eo 18. Class 1 railroads on March 1 hed 5,132 
serviceable locomotives in storage, compared with 5,146 on Feb. 15 

806 gyn pong td Need of Re wre. aaa 1 railroads on March 1 had 144, ed 
freight cars in need of repa % of the number on line, according 
reports just filed by the carriane * ab the Car Service Division of the pode 
can Railway tion. This was an increase of 4,626 over the number 
reported on Feb. 15, at which time there were 139, 994, or 6.3% - ht 
cars in need of heavy repairs on March 1 totaled 98,899, or 4 5% 
crease of 1,878 compared with Feb. 15, while fre ht cars in ky of light 
repairs totaled 45,721, or 2.1%, an increase of 2,748 compared with Feb. 15. 

Matters Covered in ‘‘Chronicle’’ of March 23.—(a) Gross and net earnings of 
U8. RR. for the month of January, p. 1802. 


Alton & Eastern RR.—Bonds.— 

The I.-S. C. Commission Feb. 28 authorized the company to issue $1,- 
7. ,000 lst mtge. 5% bonds, series A, and 5,926 shares of common stock 
fpae $100). = bonds and 5, 880 shares of stock to be delivered at par to 
the Illin eer in part payment of the Alton’s indebtedness to that 
-_ —y ov 46 shares of stock to be issued in lieu of a like amount of 
issued contrary to the provisions of a previous order.—V. 121, p. 2151. 


Bellefonte Central RR.—Bonds Offered—Wm. Marriott 
Canby, Philadelphia, and Jay N. Schroeder & Co., Inc., 
Lancaster, Pa., are offering $200,000 ist (closed) mtge. 
cae fund gold bonds at 98 i, and int., to net over 

. O* 


Dated Feb. 1 1929; due Feb. 1 1949. Denom. $1, 00, , $100 c*. 
Int. due Feb. & Aug. 1. Principal and interest payable at S500 Penna. Co. 
for Insur. on Lives & Granting Annuities, trustee, Philadelphia, Pa 
Red. at any int. date on and after Feb. 1 1932 on 30 days’ notice at 105. 
Free of Penna. State tax. Company pays the normal Federal income tax 
up to 2%. 

Data from Letter of Robert Frazer, Chairman of the Board. 

Company .—Incorp. in Penna. Jan. 12 1892 and extends from Bellefonte 
to State College, approximately 19.2 miles. In 1928 the company was 
authorized by the I.-S. C. Commission to construct a line from a point near 
State College to Fairbrook, 5.3 miles, connecting there with the Fairbrook 
Branch of the Pennsylvania RR. from Fairbrook to Stover, 18.2 miles, 
which branch it has been authorized by the Commission to purchase from 
the Pennsylvania RR., making a total of 42.5 miles. By order of the Com- 
mission it will have trackage rights from Stover to Tyrone, about 2 miles, 
and terminal facilities in Tyrone. The line to be purchased is laid with 90 
and 100-lb. rail. The new line will be laid with 105-1b. rail and the present 
line relaid with rail of similar weight. It is expected that the new lines will 
be in service on or about May 1 1929. 

Company's business is largely in coal, building material and other mis- 
cellaneous freight to and from State College, and shipments of limestone 
and lime products. The population served includes over 5,000 at Belle- 
fonte, 5,000 at State College and about 12,000 Pro Tyrone. 


— cast b: mail are 


Capitalization— ety Outstanding. 
1st closed mtge. 6% sinking fund gold bonds... $200 $200 ,000 
Capital stock (par. | Se es ee 200;000 445,450 


a Earnings.—The effect of the change of rates on the company’s earnings 
as 


very marked and extremely favorable. For the year ending 











mmission, together with ae bie additions, amounts 
000 after deducting approxima 6 ,000 ,000 for atlons 
tion. 261 000,00 from this, prior liens and eq pment trust pon 
amounting to $9,228,400, indicates $2.03 property value behind each 


of first mortgage bonds presently to be outstanding. 


Earnings Years Ended Dec. 31. 
1928.* 1927. 1926. 1925. 1924. 
Total oper. rev. .76, 62f, 238 77,848,374 81,625,376 81 828,763 80,486,711 
Operating ratio__ 75.0%, 795 43 "76. "80.74 4% 
et ry. oper. inc.12,802,969 37% 19,881 168 12,407 815 9,544.3 


9,5 9, 
627 11, "340, Bai I 14:717,153 13,395,127 10,141,874 
Fixed charges --- Ff (923,156 7,867,548 8,143,748 #7996, (218 8,034,134 
6.437 1471 3,373.293 6,573,404 5,468,909 2,107,739 


papast for 1928, os the 5 years ended Dec. 31 
1928, fixed charges were earned on an acenee of 1.59 times and for the year 
1928’ 1.81 times. Estimated net income for a after allowing for full 
dividends on all preferred stocks was a y $7.06 a share on the 

reported for the ey vf sani 1929, show an 
increase of 2. 5% in to operating revenues and 12.5% in net operating 
income over Jan. 1928. 


Capital Stock.—These bonds are followed by prior preference stock that 
will be outstanding Sept. 1 1929, in the amount of $13,000,000, $38,817,900 
first preferred stock, 149,800 preferred stock and '$39505,100 common 
stock, cons anne Se an equ nity behind awe bonds at present market prices 
of about $87,000,000 28, p. 1722. 


Chicago & North Western Ry.—Correction.— 

In our issue of March 23, , to a typographical error, it was stated 
that the Lompany earned $ . on the outstanding 1, ag 381 
shares. This figure oheala ioe 2 per share.—V. 128, p. 1900. 


Chicago Rock Isl. & Pacific Ry.—Proposed asians 

The I.-8. C. Commission on March 9 issued a certificate authorizing the 
company to abandon part of a line of railroad from Wallace to Edgerton 
Junction, in Buchanan and Platte counties, Mo.—V. 128, p. 1222. 


Condon Kinzua & Southern RR.— peration of Line.— 

The I.-S. C. Commission on Feb. 27 authorized t: 38000, in'p issue to 
the Kinzua Lumber Co. a 6% promissory note for ay 2 part pay- 
ment for railroad and equipment acquired.— V. 127, p. 


El Paso & Southwestern RR.  pneeciaiaiade of Line.— 

The I.-S. Commission on March 11 issued a certificate authorizing 
ohaaicanes by the company, and abandonment of operation by the 
Southern Pacific Co., lessee, of a line of railroad, extending from Deming 
southwesterly to Hermanas, Luna County, N. Mex., 30.81 miles, together 
with a track 0.952 mile long and a wye 0.18 mile long in the vicinity of 
Deming.—V. 123, p. 575. 


Elwood Anderson & Lapelle RR.—Abandonment.— 

The I.-S. C. Commission on Feb. 25 issued a certificate authorizing the 
company to abandon, as to interstate and foreign commerce, a line of 
railroad, extending from a connection with the Lake Erie & Western 
division of the New York Chicago & St. Louis RR. in a southerly direction 
to a connection with the Pittsburgh, Cincinnati, Chicago & St. Louis RR. 
a distance of 1.412 miles, with 3.434 miles of side tracks, all in the city of 
Elwood, Madison County, Ind. 


Gulf Colorado & Santa Fe Ry.— Acquisition of Control.— 

The I.-S. C. Commission on Feb. 25 issued an order authorizing the 
company to acquire control, by lease, of an extension of the line of the Cane 
Belt RR in Wharton and Fort Bend Counties, Tex.—V. 126, p. 104. 


Kansas City Merriam & Shawnee RR.—Operation of 
Line, &c.— 


The I.-S. C. Commission on March 11 issued a certificate authorizing 
the company to operate in inter-state commerce its line of railroad in 
Wyandotte and Johnson Counties, Kans., and (2) to construct an extension 
thereof from a connection with its main line at Southwest Boulevard 
easterly on Massachusetts St. to a spur track of the St. Louis-San Francisco 
Ry., 700 feet, in Merriam, Johnson County, Kan. 


Midland Valley RR.—Acquisition of Line.— 

The I.-S. C. Commission on March 9 issued a certificate authorizing the 
company to acquire the railroad properties, rights, and franchises of the 
Wichita & Midland Valley RR. in Cowley, Sumner, and Sedgwick Coun- 
ties, Kans.—V. 128, p. 1723. 


Mississippi Central RR.—Abandonment of Branch Line. 
The I.-S. C. Commission on March 13 issued a certificate authorizin 
the Mississippi Central RR. to abandon operation, as to inter-State an 
foreign commerce, of a line of logging railroad, owned by the Major-Sowers 
Saw Mill Co. between H attiesburg and Tallahala, a distance of 11.96 miles, 

all in Forrest and Perry Counties, Miss.—V. 126, p. 1976. 


New York Central Lines.—Buys Equipment. — 

The New York Centra] Lines announced on March 27 the purchase of 
4,500 freight cars at a cost of approximately $10,000,000. The orders for 
these cars were divided among the different manufacturers as follows: 
American Car & Foundry ee 1,000 box cars for the New York Central 
RR.; mee Car & Mfg. Co.. 1,000 auto box cars for the Michigan Cen- 
tral ; Standard Steel ny Go... 500 box cars for the Pittsburgh & Lake 
Erie RR.; Standard Steel Car Co., 500 hopper cars for the ton & 
Albany RR.; Pressed Steel Car Co., 1,000 gondola cars for the New York 
Central RR:; General American Car Co., 500 gondola cars for the New 
York Central RR.—V. 128, p. 1392. 
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New York Connecting RR.—Earnings.— 














Calendar Years— 1928. 1927. 1926. 1925. 
Operating revenues ----- $2,857,741 $3,068,455 $2,995,118 $2,782,340 
Operating expenses - - - - - 1,001,722 1,166,925 1,245,230 1,020,446 
Tek GOOG. 22 accccce 478,896 456 ,923 458 459 458 ,304 

Operating income_... $1,377,122 $1,444,606 $1,291,429 $1,303,590 
Equipment rents... -- 122,199 73,120 69,224 73,145 
Joint facility rents ----- Dr.186,003 Dr.128,100 Cr.17,866 Cr.23,789 

Net oper. income__-- $1,068,920 $1,243,386 $1,240,071 $1,254,234 
Non-oper. income. ----- 19 346 64,079 48,645 28,789 

Gross income-.-.-_-..--- $1,138,265 $1,307,465 $1,288,716 $1,283,024 
Deduct’ns from grossinc. 1,310,507 1,307,161 1,287 ,950 1,280,828 

Net inceme-_____--_- def$172,242 $303 $765 $2,195 
—V .126, p. 2145. 


Pennsylvania RR.—I/.-S. C. Commission Notifies Com- 
pany to Sell Lehigh and Wabash Stocks.— 


The following is from the New York ‘‘Times’’ March 27: 

The I.-S. ©. Commission has taken a step which may force the hand of 
the Pennsylvania RR. in the Eastern merger contest by informally noti- 
fying the road that disposal of its $106,000,000 holdings in the Lehigh 

alley and Wabash railways would be desirable. Possession of majority 
interests in these two roads has hitherto placed the Pennsylvania in a 
position where it could thwart the consolidation aims both of the New York 
Central and of the Baltimore & Ohio and Van Sweringen groups. 

Although this move by the Commission became known yesterday (March 
26), the Pennsylvania gave no sign of what its reaction to the attitude of 
the Commission would be. The railroad bought its Lehigh Valley and 
Wabash stock through the Pennsylvania Co., a holding company which 
may or may not be under the jurisdiction of the Commission. Legal 
opinion has been divided as to whether the use of the holding company 
freed the ore Soe from risk of Clayton anti-trust citation in the deal. 

With $106, ,000 and dominance in consolidation at stake, it was 
expected in railroad 
to retain the stocks 

Some railroad observers said they would not be surprised if the Penn- 
sylvania went to the Supreme Court to prove its right to the Lehigh Valley 
and Wabash holdings. 

The Lehigh Valley and Wabash are key lines in the consolidation ambi- 
tions of the Eastern trunk lines. The New York Central has long desired 
the Lehigh Valley to relieve traffic congestion between New York and 
Buffalo and with this in mind neither the B. & O. nor the Van Sweringens 
asked for the Lehigh Valley in the unification petitions they recently filed 
with the Commission. The B. & O., however, did ask the Commission 
to approve the inclusion of the Wabash in its system. Thus in the Wabash 
the Pennsylvania a road desired by openly hostile interests, while 
in the Lehigh Valley it owns a ote iy A that could be used as a basis for 
bargaining with the New York Central for the latter’s neutrality or support 

mergers. 

If the Pennsylvania declines to dispose of its Lehigh and Wabash holdings, 
the next move of the Commission would be to cite the road under the 
Clayton Anti-Trust Act. That the Commission is prepared to use this law 
freely in regulating merger operations was shown on March 13 when it 
directed the New York Central, B. & O. and Nickel Plate to divest them- 
selves of their $40,000,000 holdings in the Wheeling & Lake Erie. The 
Commission took this action, although the New York Central and the 
B. & O. had already disposed of their Wheeling stock to the Allegheny 
CoRR a step which the Nickel Plate contemplates following. 

e Pennsylvania Co. is a woe | company entirely owned by a railroad, 
but the Allegheny Corp. is controlled by O. P. and M. J. Van Sweringen 
as private individuals. The Pennsylvania Co. controls two roads that are 

tential competitors of the Pennsylvania RR., but the Allegheny Corp. 
as full control only of the Chesapeake & Ohio and the Wheeling, which 
it proposes te control, does not compete ae with the C. & O. 
ince the Allegheny Corp. is privately controlled, it is outside the juris- 
diction of the Commission. The close affiliation between the Pennsylvania 
Co. and a carrier places that company in a different light. 

Should the Pennsylvania be compelled to dispose of its Lehigh and 
Wabash stock, the entire balance of power in Eastern consolidation would 
be overthrown. The B. & O. would witness its rival divesting itself of a 
road which it earnestly desires for Western extension. The New York 
Central, which has chosen to maintain an equilibrium between the Penn- 
sylvania on the one hand and the B. & O. and Van Sweringens on the 
other, would find its ar, Sererens by the sight of the Lehigh Valley it 
covets placed once more a position where control could be acquired. 
Possessed of the Lehigh Valley, the New York Central could afford to re- 
linquish its share of control in the Reading and the Central of Jersey 
to the B. & O., which now shares this control with the New York Central, 
but which has asked the Commission for full control.—V. 128, p. 1551. 


Reading Co.—Acquisition of Control of Mt. Carmel.— 
The I.-8S. C. Commission on March 9 approved the acquisition by the 
Reading Ce. of control of the Mount Carmel RR.—V. 128, p. 1544. 


Union Terminal Ry.— Notes.— 

The I.-8. C. Commission on March 14 authorized the company to issue 
not exceeding $650,000 1st mtge. 5% 20-year gold notes, said notes to 
be sold at par for cash and the proceeds used to purchase a grain elevator 
and make certain additions thereto. 

sed notes are to be sold at par for cash to the Missouri Pacific 
235,000 of the proceeds are to be used to purchase the grain 
elevator, machinery, and equipment. The remaining proceeds, $415,000, 
together with cash to be taken from the applicant's treasury, are to be used 
$37 Prgpowea additions to the elevator, estimated to cost approximately 


Vicksburg Shreveport & Pacific Ry.—Bonds Called.— 
All of the outstanding ref. and improvement mtge. 6% gold bonds, 
series A, dated Nov. 1 1923, have been called for payment May 1 next at 
105 and int. at the Canal Bank & Trust Co., 210 Baronne St., New Orleans, 
~ or at the ery of the Illinois Central RR., 32 Nassau St., N. Y. City. 


circles that the Pennsylvania would make a stern fight 





Wichita & Midland Valley RR.— Sale.— 
See Midland Valley RR. above.—V. 96, p. 555. 


PUBLIC UTILITIES. 


American & Foreign Power Co.—Dividends.— 

The directors have declared a quarterly dividend of $1.75 per share on 
the 2nd pref. stock, series A for the period July 1 to Sept. 30 1928), payable 
May 1 to holders of record Apr. 15. Quarterly dividends of like amount 
yi _ issue on Aug. 1 and Oct. 22 1928 and on Feb. 15 1929.— 

‘ « D. ‘ 


American Public Service Co. (& Subs.) 
19 


-—Earnings.— 
Calendar Years— 28 











I . : 1927. 
Subsidiary companies: Gross earnings___________ $6,810,143 $6,085,976 
Operating expenses and taxes__________________ x4 ,524 645 4,142,189 | 

Net earnings from operation_________________. $2,285,498 $1,943,787 | 
Rental of leased properties___________________- 11,700 | 
Bond & other int. charges, amortiz. of discount on 

securities, divs. & proportion of undistributed 

earnings to outside holders__________________ 908,134 176,346 

Total earnings accruing to Amer. P. S. Co____- 1,377,274 By f°. 
RAPES 2 See ations. 05-50 c tc ucee ee Si doo;680 Bi: 








Total To RES ae aa ee ee $1,779,963 $2,268, 
Administration exp., taxes & miscell. charges____ 144,133 56,601 
I A oe eh cease > mbmadee 324,511 | 
nN OES OU oe eaecaxcca o> Saduas 202,987 | 
EE EE ae eee 1,635,830 1,584,142 
Dividends on preferred stock.________________.- : 646.473 : 652.595 | 
Dividends en common stock___________________ 675,017 755,420 





Balance, surplus $314,340 
x Inciades retirement appropriation of $273,121.—V. 127, p. 


2 


| Subsidiary companies’ funded debt 


$176,127 | 
525. 


r 2 
CHRONICLE [Vor. 128. 
American Power & Light Co. (& Subs.).—Earnings.— 
3 Pm 9 pane —— Dec. 31— 1928. 1927. 
. sidiar ompanies— 
Gross earnings. ee ee ee 79,021,388 $62,786,765 
Operating expenses, including taxes_.......----- ,001,203 34,216,168 











SD SE nictcnacnantatdmecuseun sean witie $39,020,185 $28,570,597 
SE Es Snide sckeebanamaridnens kana 5,613,653 3,286,534 

i aie sak ior sien hat el net rin ee bene gas dentin me $44,633,838 $31,857,131 
Interest to public and other deductions--__-...--_- 16,298,826 10,849, 
Preferred dividends to public_------ lg 5,371,628  4,607,9 
Renewal & replacement (deprec.) appropriations. 4,809,404 3,531,290 
Proportion applicable to minority interests ------- 226,867 155,366 

DUN so ot Dan nbepbeenenehentnddeassennase $17,927,113 $12,713,456 


American Power & Light Co.— 
Balance of sub. cos.’ earnings applicable to Ameri- 
can Power & Light Co. (as shown above) 
Other income 


oben $17,927,113 
887 ,527 


v 
$18,814,640 $13,497,520 
370,124 349 ,332 
2,821,196 


$12,713,456 
784,064 





Total income 
Expenses of American Power & Light Co 





Interest and discounts of American Power & Lt. Co. 2,991 I 18 

eee $15,623,320 $10,157,070 
Dividends on pref. stocks of Amer. Pow. & Lt.Co. 5,699,962 1,430,879 
Dividends on com. stk. of Amer. Pow. & Lt. Co. x5,268,922 2,518,408 





BRNROG ..« oo enon enerengbesenageranarotenn ss $4,654,436 %6,207,783 

x Includes 1-10th of a share (10%) extra common stock dividend amount- 
ing to $2,459,561 paid Dec. 1 1928. 

Note.—Earnings of the Washington Water Power Co. amd subsidiaries 
are included from March 1 1928 only, and earnings of the Montana Power 
Co. and subsidiaries are included from May 1 1928 only. 


Balance Sheet December 31. 








1928. 1927. 1928. 1927. 

Assets— $s 8s Liabilittes— b 
Investments__..239,603,883 74,408,659|x Capital stock 
a See 5,595,986 17,094,836 (no par)-.--- 203,979,704 42,523,492 
Notes and loans Gold deb. bonds, 

rec.—Subs.__ 10,906,192 2,633,585 Am. 6% ser_.. 45,810,500 45,810,500 
Notes and loans Contract’l liabil. 447,225 894,725 

rec.—Others. -.-.-.-.--- 304,493 | Divs. declared__ 1,796,061 357,739 
Accts.ree._Subs 1,442,799 1,057,726 | Accts. payable__- 705,089 1,158,677 

do Others 465,556 1,278,375| Accrued accts_- 930,718 934,718 
Special deposits - Oe a MOST VO. -cnccs 337,407 418,679 
Unamortized dis- ee 8.711,479 8,822,269 

count &exp_. 4,096,135 4,143,127 

POS sews 262,718,186 100,920,801 5 262,718,186 100,920,801 


. Dec. 31 1927. 
238,513 shs. 


x Capital Stock Outstanding— 
Preferred , $6 cumulative.................-. 
Preferred, $5 series ‘‘A’’ cumulative 
$6 preferred stock scrip equivalent to_-_----- 106.8 shs 
EP ee ee eer 2,211,508 shs 
Common stock scrip equivalent to 2,522.92 shs. 
—V. 128, p. 882. 


American Superpower Corp.——TJo Increase Awthorized 
lst Preferred Stock.— 


The stockholders at the annual meeting to be held April 15, will be asked 
to approve an increase in the authorized Ist pref. stock from 400,000 shares 
at 750,000 shares, no par value. 

Preisdent L. K. Thorne, in a letter to the stockholders explaining the 
purpose of the increase, says in part: ‘‘In order that the corporation may 
continue to grow and to take advantage of favorable opportunities that 
may arise in the future, the directors believe that it is most advisable te 
amend the charter of the corporation to increase substantially the authorized 
amount of Ist pref. stock so that, should conditions warrant, additional 
Ist pref. stock may be issued. The ist pref. stock has attained a high 
investment standing, and it is the intention of the board te preserve that 
standing in every possible way and to issue additional Ist pref. stock only 
a me opinion of the board, conditions thoroughly warrant.’’— 

. >» p. 555. 


American Telephone & Telegraph Co.—ZIncreases 
Capitalization.—The stockholders on March 26 increased the 
authorized capital stock, par $100, from $1,500,000,000 to 
$2,000,000,000. No stock issue is said to be contemplated 
at this time. 

New Issued of $225,000,000 of Convertible Bonds Proposed — 
To Be Offered to Stockholders.—A special meeting of the stock- 
holders has been called for April 30 to authorize the issuance 
of not exceeding $225,000,000 convertible bonds for the 
purpose of providing for the payment of approximately 
$75,000,000 collateral trust bonds, due July 1 1929, and for 
new construction needed by the Bell System to care for addi- 
tional business resulting from the constantly greater use of 
telephone service. Upon authorization of the issuance of 
these bonds by the stockholders, and subsequent action by 
the directors fixing the terms of the issue, the bonds to be 
issued will be offered to stockholders in proportion to their 
holdings of capital stock. 

New Directors.—John W. Davis, Owen J. Roberts and Myren C. Taylor 
have been elected directors succeeding Charles F. Adams, Edwin F. Greene 
and John I. Waterbury. Thomas N. Perkins was elected am additional 
director.—V. 128, p. 1552, 1542. 

American Union Telephone Co.—Notes Offered.—Troy 
& Co., Lawrence Regan & Co., and David F. Thomas & Co. 
recently offered at 98% and int., to yield over 6.50%, 


$540,000 one-year 5% gold notes. 

Dated Jan. 1 1929; due Jan. 1 1930. Int. payable(J. & J.) without 
deduction for Federal income tax, not to exceed 2% per annum. Both 
principal and int. payable at Central Trust Co. of Illinois, Chicago, trustee. 
Denom. $1.000 and $500c*. Red. all or part at any time on 30 days’ 
notice at 100% and int. 

Data from Letter of Richard S. Morris, Pres. of the Company. 

Company.—Incorp. in Delaware. Will contro] through steck ownership. 
a group of telephone properties serving without competition an estimated 
population in excess of 45,000 in Iowa, Minnesota, Wisconsin and [linois. 
The subsidiary companies to be acquired serve over 6,930 telephone sub- 
scribers in 23 communities, including such towns as Emmettsburg, Forest 
City and St. Ansgar, Iowa; Lyle, Le Roy, Alden and Kiester, Minn.; 
Hebron and Richmond, Ill., and Wilmot and Bristol, Wis. The subsidiary 


1,871,091 shs. 
1,846.48 shs. 


| companies will own and operate 16 telephone exchanges and also will own 


125 miles of toll pole lines. ? : 
Capitalization— Authorized. Qutstanding. 
1-yr. 5% gold notes (this issue) - - --------------- $2,000,006 $540,000 
ae wemee 225,000 
Common stock (no par) -- 5,000 shs. 5,000 shs. 
Purpose.—To provide in part for the acquisition of properties, for capital 
expenditures and other corporate purposes. 


| Consolidated Earnings from Properties of Subsidiaries to be Ac -uired 12 


Months Ended Oct. 31 1928. 
ae ee Oe ae ee $170,497 
Oper. exp., maint. & taxes (other than Federal) 102,584 


Net before deprec., int., amortiz. & Federal taxes-_--..----.-. $67 912 
Subsidiary companies bond interest - -...-....-------.------- 13,012 
SOE ON LP EAR OE I OE PPE EET 





Mar. 30 1929.] 
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Berkshire Street Ry.—Earnings.— 








Calendar Years— 1928. 1927. 1926. 1925. 
Operating revenues_____ $739,215 $798,696 $850,660 $858,875 
Operating expenses_____ 610,28 749,780 750,974 749,647 
Tex accruals... ....... 30,434 31,022 34,631 20,144 

Operating income - - - - $98,495 $17,894 $65,055 $89,084 
Non-operating income _ _ 1,857 2,240 ‘ 6,162 

Gross income----__-__- $100,352 $20,134 $66,709 $95,245 
Deduc’ns from gross incx 296,324 313,569 302,581 302,711 





“from” gross income include $200,080 in 1925- $210-738 in 
zross income include A in 28, ’ n 
Oat $70,066 in 1926, and $209,980 in 1925, interest accruing to the N. Y. 


N.H. . RR., but not included in the in y t of that - 
—¥. 156, b. 3148. come account o at company 


Brooklyn Borough Gas Co.—Exzira Preferred Dividend.— 
The directors have declared an extra dividend of 6% cents a share in 
addition to tke regular quarterly dividend of 75 cents a share on the 6% 
cum. partic. pref. stock, payable April 1 to holders of record March 19. 
Like amounts have been paid quarterly since July 1 1927.—V. 127, p. 1804. 


California Water Service Co.—EZarnings.— 








Calendar Years— 1928. 1927. 
Ce SOVONMOD, ob cc nnksduhincansaccdetsacd $2,007,516 $1,892,549 
ea te eg EE a ee ee ae 781,773 800,899 
PEE hs «i. Wk pis Sada dein enadeonne 101,536 131,684 
Taxes (excl. Federal income tax) __.........____-_ 139,564 118,014 

Net earnings from operation. ____........__-- $984,643 $841,952 
Vi Es « oi kann Ddudeac dbcGeeceeaecdinbn 19,055 23,358 

SORE GOTPOTEUD IMOOMO: ok 6 sn cin sc ccsncccnee $1,003 ,697 $865,309 
Annual int. req. on total funded debt_._.-__._---- Sanna .° <ssewes 
—V. 128, p. 246. 

Calumet & South Chicago Ry. Co.—Earnings.— 

Yrs. End. *Int. on _Other Total Bond Dividends Balance: 

Jan. 31. Capital. Income. Income. Interest. Paid. Surplus. 
1928-29 _.$588,525 $1,745 $586,780 $276,000 -_.___- -- $310,180 
1927-28 .. 587,243 kr Pep - Be Fee 295,031 
1926-27 -. 582,242 8,317 590,559 274,296 (1%)100,000 216,262 
1925-26 -. 581,344 13,967 567,377 280,936 (34%) 75,000 11,441 
1924-25 __ 575,288 721 592,009 288,392 (42%) 50,000 253,618 
1923-24 .. 572,57 196 572,775 Ce vaakh ree 70, 
1922-23 _. 571,558 def2,042 516 307,409 (1%)100,000 162,107 
1921-22 _ 0,812 def4,101 566,711 317,299 (1% )175,000 4,4 
1920-21 _. 568,912 def241 568,671 316,904 (24 )225,000 ° 

* Representing company’s — of 40% of Chicago Surface Lines’ 

ursuant to u cation ordinance effective Feb. 1 1914. 


residue receipts 
- 126, p. 1 


Capital Traction Co.—Earnings.— 





















































Calendar Years— 1928. 1927. 1926 1925. 
Operating revenue. _-_-_-_ $4,344,148 $4,479,099 $4,616,986 $4,587,055 
Operating expenses_._... 3,054,981 3,099,574 3,100,148 3,110,085 
,: he 346,965 370,289 399,652 386 ,244 

_ Operat income_.._._ $942,202 $1,009,236 $1,117,186 $1,090,726 
Non-operat income - 31,924 43,033 31,086 33,132 

Gross income_-__--_____ $974,126 $1,052,269 $1,148,272 $1,123,858 
i 340,000 332,483 327,399 319,< 
Rent for leased roads, &c 13,720 12,331 18,010 16,036 

Net income_-___.__.- $620,406 $707 ,454 $802,863 $788 466 
Dividends (7%)------- 840,000 840,000 840,000 840,000 

Balance, deficit_____-_ $219,594 $132,546 $37 137 $51,534 
Profit and loss, surplus__ $1,008,128 $1,227,303 $1,410,642 $1,478,246 
Earns. shs. on 126,- 

000 shs. cap. stk. (par 

_ eee $5.17 $5.89 $6.68 $6.57 
—V. 126, p. 1979. 

Central Maine Power Co.—Earnings.— 

Calendar Years— 1928 1927. 1926. 
aa ee ee $6,155,046 $5,784,989 $5,150,454 
Total operating expenses -- -__-_-_~_ _.- 3,295,194 3,146,087 2,975,637 
Interest, amortization, &c_________~- 1,232,554 1,284,479 1,006,905 

I he os ohn sok ee $1,627,297 $1,354,422 $1,167,913 
—V. 127, p. 3088. 

Chester Water Service Co.—Earnings.— 

Calendar Years— 1928. 1927. 
SE Ee ee ee $519,306 $505,883 
SE EL ee Pee 133,363 149,701 
a ae RR a AS re eee ae ad 27,758 27 ,034 
Taxes (excl. Federal income tax)-_.......-..---- 13,698 17,187 

Net earnings from operation__......---_--- wom 9044487 $311,960 
I 8 Oe ah cick caw wie eee 7,183 10,578 

Grouse Gorperate income. ........--......2-.2s $351,669 $322 ,538 
Annual int. req. on total funded debt__..-------- ae”) Secoee 
—V. 128, p. 246. 

Chicago City Railway Co.—Annual Report.— 

Years End. Jan. 31— 1929. 1928. 1927. 1926. 
South Side Lines (40%)- $5,372,222 $5,357,303 $5,320,845 $4,863,070 
xJoint acct.exp.,&c__.. 3,775,159 3,656,508 3,525,319 3,521,159 

Net earnings __-____-_- $1,597,063 $1,700,794 $1,795,525 $1,341,911 
City’s proportion, 55% 

as per ordinance ___-__ 878,385 935 437 987 ,539 738,051 

Cos.’ prop’n, 45% as 

per ordinance__-____ $718,678 $765,357 $807 986 $603 ,860 
South St. Ry.proportion 38,665 41,176 43 ,954 32,910 

Company’s proportion $680,013 $724,181 $764 ,032 $570,950 
Int. oncapitalinvesm’t. 2,796,393 2,789,150 2,788,024 2,790,302 

Income from oper’n -. $3,476,407 $3,513,331 $3,552,056 $3,361,252 
Other income (net) -__-_- 44,397 def59 ,967 def 7,474 def44,820 

Net income-______-.-- $3,520,805 $3,453,364 $3,544,582 $3,316,432 
Interest on bonds-_--_-_-__ 1,696,300 1,696,300 1,717,951 1,737,425 
eee. eee 1,080,000 1,080,000 

Balance, surplus _____ $1,824,505 $1,757,064 $746,631 $499,007 
Shares capital stock out- 

standing (par $100) -- 180,000 180,000 180,000 180,000 
Earned per share_______ $10.14 $9.76 $10.15 $8.77 


é 
_.x Joint account expenses interest on capital investments of the Chicago 
City Ry. and Calumet & South Chicago Ry. and Southern Street Ry.— 


V. 128, p. 246. 


Chicago Surface Lines.—Earnings.— 


1928-29. 1927-28. 1926-27. 1925-26. 
Gross earnings - ----.--- $62,391,622 $61,624,752 $61,173,601 $58,785,881 
Operating earnings ----- 48,961,067 48,231,496 47,871,490 46,628,207 





Residue receipts 
Chicago Rys. (60%) 
South Side Lines(40%) - 


4 
x8 ,058 33% 
x5,372,222 


8,035, 
5,357 ,302 


sich tad $13,430,555 $13,393,256 $13,302,112 
3 35,954 


7,981,267 
5,320,845 


$12,157,674 | 


7,294,604 


4,863,070 | 


x Inciudes city’s 55% of net revisible receipts as defined by ordinances .— 
V. 127, p. 3395. 





Cincinnati Street Ry.—Earnings.— 

















Calendar Years— 1928. 1927. 1926 
Operating revenue. ~............... $8,819,116 $8,700,257 $8,065,297 
Operating expenses. ___.......___- 6,320,173 6,332,429 5,846,222 

Net operating revenue___________ $2,498,943 $2,367,828 $2,219,075 
a tis etter ta os Gs deena 747,318 771,369 708 ,832 

, Operating income-----.......-.- $1,751,625 $1,596,458 $1,510,243 
Non-operating income_____________ 27,549 48 ,022 37,221 

i PRE HOF a $1,779,174 $1,644,480 $1,547,464 
Rental, int. sink.fund &returnoncap 1,764,381 1,624,141 ! ,533 ,399 

das rcetticrn chet sa ce sch earth nocd $14,793 $20,339 $14,064 
Fare control fund—previous bal. incl. 

EE SO OETA. cee caunanacen 441,177 420,838 406,774 

Total in fare control fund_______- 455,971 441,1 20,838 
—V. 126, p. 1929. “ pees yine 

Cleveland Electric Illuminating Co.—New Common 


Shares Placed on a $1.20 Annual Dividend Basis.— 


The directors have declared a quarterly dividend of 30 cents yer share 
on the new no par common stock, payable April 1 to holders of record 
March 20. This is equivalent to $3 per share per annum on the old $100 
par common st ck which was recently split up on a 10-for-1 basis. On 
the latter issue, quarterly dividends of $2.50 had been paid since 1920. 
A majority of this stock is owned by the North American Edison Co., 
which in turn is controlled by the North American Co.—V. 128, p. 246. 


Colonial Utilities Corp.— Depositary A ppointed.— 

The Commercial National Bank & Trust Co. of New York has been ap- 
pointed depositary and agent for the issuance of interim certificates for 
$250,000 par value of secured 5-year 6% gold notes.—V. 127, p. 2816. 


Connecticut Company.—Earnings.— 











Calendar Years— 1928. 1927. 1926. 1925. 
Operating revenues---.-_- $13,734,222 $14,185,034 $14,649,682 $14,522,177 
Operating expense - ---- 10,759,127 563,166 11,917,51 11,585,188 
Ten Sana wsustads 725,357 698 ,934 90,832 30,328 

Operating income-_-_--- $2,249,738 $1,922,934 $1,941,332 $2,306,662 
Non-operating income-_- 154,641 56,984 71,654 50,759 

Gross income_---_---- $2,404,380 $1,979,918 $2,012,986 $2,357,420 
Deduc'’ns from grossinc. 1,373,431 1,451,901 1,477,521 1,491,946 

Net income--__-.-.-- $1,030,948 $528,017 $535 ,464 $865,474 


—V. 126, p. 2147. 


Consolidated Gas, Electric Light & Power Co.— Listed. 
The Baltimore Stock Exchange has authorized the listing of $10,500,000 
lst ref. mtge. 434 % sinking fund gold bonds, series G.—V. 128, p. 1725. 


Cuban Electric Co.—Transfer Agent.— 

The Chase National Bank has been appointed transfer agent for 200,000 
shares of $6 preferred stock, without par value. 

The Irving Tfust Co. has been appointed co-registrar. 


Denver Tramway Corp.—WNew Directors, &c.— 

F. E. Kingston of Hartford, Conn., has been elected a director, suc- 
ceeding J. C. Bullock of Providence, R. I. W. A. yp? Secretary, also 
was elected to the board and was given the additional office of Treasurer, 
succeeding the late H. J. Alexander of Denver.—V. 128, p. 1052, 725. 


Eastern Utilities Investing Corp.—Larger Dividend.— 

The directors have declared a quarterly dividend of $1.75 per share 
on the partic. preference stock, increasing the rate from $6 to $7 annually. 
This dividend is payable May 1 to holders of record Mar. 30. hree 
months ago, the quarterly dividend rate on the partic. preference stock 
was increased from $1.37% to $1.50 per share. The regular quarterly 
dividends of $1.50 per share on the $6 cumul. pref. and $1.75 | mag share 
on the $7 cumul. preference stocks were also declared, both payable June 1 
to holders of record April 30.—V. 128, p. 1903. 


Electric Bond & Share Co.—Preferred Stock Offered.— 
Bonbright & Co. Ine. are offering at $106 per share and divs. 
to yield 5.66% 250,000 shares cumulative $6 preferred stock 
(no par value). 


Dividends free from present normal Federal income tax, entitled to 
$100 per share dnd divs. in case of liquidation. Callable all or part upon 
30 day’s notice at any time at $110 per share and divs., upon affirmative 
vote of a majority of outstanding common stock. Dividends payable 
a: Transfer Agents: Bankers Trust Co., New York, Old Colony t 

o., Boston, Registrars: Guaranty Trust Co. New York, and First Na- 
tional Bank Boston. 


Data from Letter of Pres. C. E. Groesbeck, March 21 1929. 

Company.—Is a consolidation, effective March 13 1929, of the former 
Electric Bond & Share Co. (incorporated Feb. 28 1905 in New York) and 
Electric Bond & Share Securities Corp. (incorporated Jan. 19 1925 in 
New York). The latter company owned at the time of the consolidation 
all of the outstanding common stock of the former Electric Bond & Share Co. 

The certificate of consolidation i he for the exchange of the 500,000 
shares of preferred stock (6%) of $100 par value of the former Electric 
Bond & Share Co., on a share for share basis, for 500,000 shares of $6 
preferred stock of no par value of the new company: and for the exchange 
of each share of the common stock of no par value of Electric Bond & Share 
Securities Corp. (of which there were 3,205,102 shares o tstanding) for 
3 shares of common stock of no par value of the new Electric Bond & Share 


oO. 

Electric Bo-d & Share Co. (as did its predecessor of the same name) 
acts in a supervisory capacity for a large number of power and light and 
other public utility companies and supplies technical and financial as- 
sistance in connection with the financing, the business development and 
operation of these companies and the construction of their properties. 

Electric Bond & Share Co. is not a holding company. It owns various 
amounts of stock of public utility holding companies, principally those 
mentioned in the next succeeding paragraph, but of these it controls only 
the American & Foreign Power Co. Inc., which controls directly or in- 
directly public utility subsidiaries operating exclusively in foreign countries. 

The company has service agreements with the following holding com- 
Panies and their subsidiaries: American Power & Light , American 
& Foreign Power Co. Inc., Electric Power & Light Corp. and National 
Power & Light Co. It also renders a financial service for American Gas 
& Ejiectric Co. and subsidiaries and Electric Investors Inc. 

For the service rendered to its clients the company charges stipulated 
fees. In connectionwith this service, the company maintains a staff 
experienced in all phases of the public utility business, including operating, 
financing, engineering, accounting, auditing, rates, statistical, commercial, 
business policy and customer relations. The service agreements do not 
in any way supersede the local managements of the operating companies. 
The operations of these companies are conducted directly by residents of 
the territories in which such companies operate who are in immediate 
contact with all local problems. These local managements, under the 
service agreements, have the assistance of the entire staff and personnel 
of the Electric Bond & Share Co. 


Capitalization— Authorized. Outstanding. 
$6 pref. stock (no par), cumul__----- 1,000,000 shs. 750,000 shs. 
$5 pref. stock (no par), cumul_.----~- 1,000,000 shs. None 
Common stock (no par) ----------- _-12,500,000 shs. 9,615,306 shs. 


Earnings.—Earnings of the company (after giving effect to the con- 
solidation of Electric Bond & Share Co. and Electric Bond & Share Securi- 
ties Corp.) for the 12 months ended Feb. 28 1929, were as fol 848 048 
CE TE. cc eke ana san buatancenduesduseneat= ones $°727'951 

ee ee eae een pe ee $17,120,995 
Annual div. requirem’ts on the 750,000 shs. of pref. stk. to be 

outstand’g upon completion of this financing & after giving 

effect to the consolidation. . . . ......--.----- 2 ee enone neee 4,500,600 


i nn es sie ter Sead adn aa wo eeeee $12,626,995 


Expenses and interest... 2... - - snc n nnn n cc ccacceessnecoeea= 
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Earnings for the 12 months ended Feb. 28 1929, as shown above, were 
equal to more than 3% times annual dividend requirements of $4 500,000 
on all preferred stock to be outstanding upon completion of this financing 
and after giving effect to the consolidation. 

Purpose —Proceeds from the sale of this preferred stock will be used 
for general copperese patpese: of the company in expanding its business. 

Dividend .—The initial quarterly dividend $1.50 per share on the $6 
preferred stock of the present company will be payable May 1 1929. 

Equity.—The preferred stock will be follow by 9,615,306 shares of 
common stock of no par value, having a present market value of over 




















750,000,000. 
s Directors.—S. Z. Mitchell, Chairman,* Frederick A .Farrar, C. E. 
Groesbeck ,* E. K. Hall, G e H. Howard, Edwin G. Merrill E. 
Pierson ,* William ©. Potter,* Frederick Strauss.*—V. 128, P- 1725. 
* Members of the Executive Committee.—V. 128, p. 1725. 

Empire Gas & Fuel Co. (& Subs.).—Annual Report.— 
Year Ended Nov. 30— 1928. 927. 
2 ree $60,301,621 $66,037,811 
Operation and maintenance expense... .......... 34,735,375 34,550,098 

en pieabanihaphare nse abbnaeona $25,566,246 $31,487,713 
TRO SPREE ENCOUN. o a cnsvscccccsccscncenecs 1,386,621 1, ,850 
I is co atalarecidh as sich inal in thie nas nro mieten $26 952,867 $32,553,563 
tL, ++ crim betinhbentnwsekaian sp mua 014,925 4,781,681 
i he re Ls ak wn imams baieds 5,000 zi 
Amortization of bond and note disc. ..........--. 639 ,003 673,945 
Minority stockholders’ int.insurp.earn’gsofsubs. -...-. ------ oo 
Net available for divs. and reserves. _.......-.--. $21,263,939 $26,553,717 
Dividends on preferred stock. _....-.-------.---- ,964,633 3,061,252 
Cash divs. paid to minority stockholders... .-.- Ci  naatnowe 
Dividends on common stock ........---.--.----- CI0GAe  sbsnecnte 
eh cis sebnikatewsadasnndnaeing $11,231,701 $23,492,465 
FEE > cb cénecacscccddccntdbtueuenen 77,004,946 68,152,101 
Dini c bbddaehosnenatipeshbadh $88 236.647 $91,644,566 
yt kes ae 11.727.639 13,645.016 
ustments applicable to prior years..........- Cr.1,466,366 Dr.994, 
Ds: nits no cdinenndind tenedbdbennnwe $77 .975.374 $77,004,946 
Amount applicable to minority stockholders... - —-- 5,893,679 4,223,202 





Balance applicable to majority stockholders - - . . $72,081,695 $72.781.745 
000 750,000 





Shares of common stock outstanding-..........--. 750, 50, 
PEE POP CEG obec cuapadsenenedsedanaene $22.97 $31.32 
Consolidated Balance Sheet Nov. 30. 

1928. 1927. 1928. 1927. 
Assets— ‘ £ TAabtltttes— £ z 
Plant & invest..279,455,711 262,216.386 |; Common stock. 37,405,357 37,405,357 
Miscell. invest... 227. 679 | Pref.8% cumstk. 13,253,637 28,726,976 
Casb in banks & Pret.7% cum .stk 30,506,600 25,697,700 
on hand...-- 7,811,642 7,638,133) Prf.612%cum stk 3,400.000 .«..-.-- 
Invent. of crude Pref.6%cum stk 7,264,500 +#£.-.---- 
& refined oils 20,683,916 17,718,036| Bonded debt .. 78.718.700 72,543,700 
Accts. rec. cust. 2,611,982 2,382,206] Notes payable-. 6,960,847 9,959,099 
Current accts. of Accts. payable 2,376.557 1,842,098 
affil. cog .... 1,183,700 773,089 | Wages,salaries & 
Notes, accts. commis. accr 313,592 400,410 
int.rec..sundry 632,052 568,084) Accr. int., roy- 
Materials & sup. 3,889,566 4,663,283] alties,tax.,@c. 3,118,726 2,477,209 
Acctsinlitig’n-. -...... 256,569 | Divs. on pf. stk. 321,369 341,635 
Prepd ins., int., Fed inc.taxes in 
royalties, rent- PE wie cins | roping 653.686 
als, taxes, &c 553,763 527,235 | Due to parent co 16,104,798 4,411,529 
penses of oi Accts.& int.pay- 
in s' e.... 2,105,020 2,021,472; able, aff.cos.  -.-.--. 240,884 
Bond.& note Custom. depos 104,892 107,759 
count &exp.. 7,605,195 6,509,215) Sundry def.items SS rr 
Sundry def.chgs. waeres den 52,664 | Depr. & deplet 48,593,618 43,306,323 
Prop. in course Inventories.... 1,663,909 17,002 
ofreplacement 4,675,560 3,109,889) Bad & doubtful 
accts. & allow. 344,990 321,645 
Injuries & dam. 64,585 97,043 
Miscellaneous - . 666,828 775, 186 
Minor. stockhol. 
int.insub.cos 8,122,660 6.487.957 
Tot. (ea. side)331,435,911 308,594,941! Surplus_....._- 72,081,695 72,781,744 





—V. 127, p. 3395. 


Electric Power & Light Corp. (& Subs.).—Earnings 
for 12 Months Ended Dec. 31.— 


Inter-Com Items Eliminated. 
Subsidiary Pr ormal ane 








Gross earnings $54 SOE 342 $52 $29-116 
Operating expenses, including taxes----.------.. 29:342.407 28,923,603 
ee ee ae eT $25,552,935 $23,705.513 
ee 1.549.659 1.595.300 
PE OLE OAT ORE LTE ps ; p J 
Interest to public and other deductions $74 197 384 *-o'a0e one 


Preferred dividends to public 077 364 bs 04 


Renewal & replacement (de 





a ee ed 


, ’ 














.) appropriations.. 4.378.936  4;083, 

Proportion applicable to ity Tiseresen Sacer oo coe 450, 356785 

NRT AES cc 

Electric Power & Light Corp — eae. para 
ae. of eee. applicable to Elec. Pow. $8.636.843 $8.5 

ie ae ta ax tial ot cic obeesiadl es ch abun oe enanos ce easesinias es core [ .527 .027 

odler Tecan PE ONE IE DEEN BE REE 501,981 421,050 

TN eo a sw ern id ees 8 
Expenses of Elec. Pow. & Lt. Corp_______._-___ * B35 '513 $8 o9e 80K 
Int. deductions of Elec. Pow. & Lt. Corp_._____- 146,089 523,623 

ele .382,52 
Divs. on pref. stocks of Elec. Pr. & Lt. Corp__.__- et aet Ts aro tes 
Divs. on common stock of Elec. Pow. & Lt. Corp_. x1.760.883 _...___ 

a 2,444 ,24 

x Consists of initial dividend of 25c. per share aid May 1 19289 dividends 


of 25 c. per share paid Ang. 1 and Nov. 1 1928; and dividend of 25c. per 


share declared Dec. 26 19: for payment Feb. 1 1929. 


Balance Sheet i 
1928. 1927. oe Oe. 3h 











1928. 1927. 
Assets— $ Ltabiltttes— $ 3 
Investments -.. 99,675,673 96,995,060 xCapital stk. (no 
eet ,046, 4,483,887| par value) -.x104,783,583 103,147,375 
Notes & loan rec. Subscrip.to pref. 
(subsidiaries). 8,292,180 5,112,720 ls dictinitebnitite 2,580,500 4,306,100 
Notes and loans Divs. declared... 1,496,127 1,025,452 
rec. (others) - - ie Acc’ts payable.. 1,110,803 1,401,476 
Accts.rec.(subs.) 1,425,508 1,726,371| Accrued acc’ts_. 36,955 22,418 
Accounts receiv. Subscrip.to pref. 
(others) ..... 332,506 586,054; stocks of subs. Sane: tenawe 
Subscribs.to pref Guaranty-Indus’ 
| ae 2,580,590 4,306,110) Gas Co. notes 
Reameant cap 101,892|s (contra)).... rere 
o a a woecce P | 3,891,897 3,409,273 
Gas Co. notes 
(contra) ..... 8 ren 
po ok epg rn a 113,312,095 oes 114,854,810 113,312,095 
x Capita Outstanding with Public— Dec. 31 1928 Dec. 31 '27 
7 Cumulative preferred stock_._____ y , , : 
7 Cumulative Ba pref. stock, series A____ 10274356 eke, LhO ca? che: 


10,736 shs. 110,741 shs. 
1,775,904.02 shs. 1,776,206 shs. 


703.139 ae 503,668 shs. 
are en ur 
of common stock, without limitation as to time, at $25 per share 





CHRONICLE (Vo. 128. 
arrant held, each sh h *s 2d erred 
foe gate oe eee etonipanied bo tout cpeen wurrams. wa be ac. 


cepted at $100 in 7 for four shares of such common stock in lieu 
cash.—V_ 128, p. 112. 


Gary Railways Co. Annual Report.— 

















Calendar Years— 928. 1 . 1926. 1925. 
Operating revenue -..-- $1,240,522 $1.275.769 $1,349.33 $1,204,729 
Operating expenses... 970,534 1,010,563 1,074,120 927 ,693 

Operating income.... $269,988 $265,206 $275,211 $277 ,036 
Other income Seonnneeue _ ) Se a 

Total income. ~.-_..---. $272,404 $265,206 $275,211 $277 .036 
Other charges, incl.taxes 100.233 84,206 66,139 88,177 
Interest on funded debt. 81.489 84,282 72,183 73 796 

Net income. -.-.--...-.- 2 $96,718 $136,890 $115,064 
DIVES . we ane ceecct 7 93,721 116,799 92,632 

pS  eeeeer er Tet $8,635 $2,996 $20,090 $22,432 
Shs. com. stk outstand- 364.032 264,232 «238,122 «238,122 

(BO PAP) 252 0-c0e P p . 
Borns. per share... $0.09 $0.10 $0.34 $0.46 
Condensed Balance Sheet Dec. 31. 

Assets— 1928. 1927. | Ltabtltttes— 1928. 1927. 
Investment......- $6,098,296 $6,127,051 Capital stock.-.-... $3,763,820 $3,756,920 
Deferred charges. - 125,066 309,367 | Funded debt-.---.- 1,413,475 1,538,475 

assets---- 194,383  209,689/Adv.fromaffil.cos. 408,000 ,000 

| Current liabilities. 168,102 154,248 

| Retire’t, &c.,res.. 448,852 393,744 

Total (each side)$6,417,745 $6,646,108 | ee 215,495 210,720 


—V. 126, p. 1809. 


Hartford & Springfield Coach Co.—Defunct.— 
ye feve oom — that this company is defunct and eut ef business. 
—Vv. » Ds , 


Illinois Bell Telephone Co.—Resignation, &c.— 

Robert P. Lamont, Secret. of Commerce in President Hoover's Cabi- 
net, has presented his resignation as chairman of the company’s board. 

At the regular meeting of the executive committee, am expenditure of 
$4,504,341 for new plant in Chicago and also $1,655,084 fer Illinois out- 
side of pea was approved, making total approved se far this year 
$8 857 .456.—V. 128, p. 1053. 


Illinois Power Co.—Earnings.— 














12 Mos. End. Dec. 31— 8. 1927. 1926. 1926. 
Gross earnings--...---- $2,732,117 $2,637,187 $2,581,131 $2,491,801 
Oper. exp., incl. taxes 

maintenance. ....--- 1,781,027 1,818,551 1,769,493 1,720,052 
Fixed iy sia io avis ts dt 386,925 395,020 389,157 396,915 

Net income. ........ $564,164 $423,616 $422,481 $374, 
Dividend pref. stock. --- 228 ,246 228.738 231,705 215,865 
Prov. for retire, reserve- 150,000 150,000 150,000 148,700 
DOD. casvinwrece $185,918 $44,878 $40,776 $10,269 

—vV. 126, p. 576. 
Illinois Water Service Co.—Earnings.— 

PS ot sh3ti76 3827004 

IDS, ins ds ceca shines Ss ws ke acta ae ‘ 
Operation Gs Na sacatdincccwmsnencccentans 240,439 239,616 
OO EE ELIE ee 24, 31,605 
Taxes (excl. Federal income tax) -.............--- 47,2 42,391 
Net earnings from operation........-...-----.- $271,471 $213,392 

EE CN iitcen Sockwehnnndordacestensmnne I 2, 
Gross corporate income. ...........-.-.<.---- $272,601 $215,450 
Annual int. req. on total funded debt..........-- iY aor 


—V. 128, p. 247. 


International Hydro-Electric System.—Debentures Of- 
fered.—Chase Securities Corp., Bankers Co. of New York, 
Harris, Forbes & Co., Lee, Higginson & Co., Blair & Co., 
Inc., Halsey, Stuart & Co., Ine., E. H. Rollins & Sons, and 
Redmond Co., are offering at 100 and int. $30,000,000 
convertible 6% gold debentures. A portion of this issue has 
been withdrawn for sale in the Netherlands by Pierson & 
Co., Nederlandsche Handel-Maatschappij, and Mendels- 
sohn & Co., Amsterdam, and by R. Mees & Zoonen, Rotter- 
dam. 

Dated April 1 1929; due April 11944. Int. payable A.& O. Both prin- 
cipal and int. payable in New York and Boston United States gold coin 
and in Montreal and Toronto in Canadian gold coin. Red., all or part, 
on the first day of any month on at least 30 days’ notice at 105 thro 
March 31 1932; thereafter at 104 through March 31 1935; thereafter at 1 
through March 31 1928; thereafter at 102 through March 31 1941, and 
thereafter at 101 until maturity. Denom. $1,000 c*. Chase National 
Bank, New York, trustee.’ Int. payable without deduction for any Federal 
income tax not exceeding 24% which the company may be required or 

ermitted to pay at thesource. Penna. 4 mills tax and Mass. tax measured 
y income not ex ing 6% refundable to residents of such States upon 
timely and appropriate request. 

Listed.—Listed on the Boston Stock Exchange. 

Conversion.—Each $1,000 debenture may be converted, at the option of 
the holder, at any time after March 31 1930 and on or prior to April 1 1939 
or earlier ra date into 19 shares of class A stock as then constituted 
of International Hydro-Electric System. Stock will be deliverable within 
30 days after presentation of debentures for conversion. 

he c A stock is listed on the Boston Stock Exchange and the applica- 
tion for listing of the debentures on that Exchange has eran Bag approved. 
It has been agreed that the system will make application due course to 
list the debentures and, at a later date, to list the class A stock on the New 
York Stock Exchange. 

Company.—A Massachusetts voluntary association, organized Mar. 25 
1929. The company was formed A a declaration of trust which provided 
that the trust estate shall be directly liable for the payment or satisfaction 
of all obligations and liabilities of the system, but that no shareholder 
director, trustee, officer er agent of the system shall be held to any personal 
liability thereon. 

The system will own directly over 82% of the outstanding common stock 
of New England Power Association and the entire common and second 
preferred stocks of Canadian Hydro-Electric Corp., Ltd. Through these 
subsidiaries it will control one of the largest groups of hydro-electric prop- 
erties in the world, under one ownership. 


Capitalization— Authorized. Outstanding. 
Convert. 6% gold debentures, due 1944- - $30,000,000 $30 ,000 ,000 
GUPISUNIE oo a o6.cccévueteecoascccd x2,000,000 shs. 475.000 shs. 
ee Mn equa = empennss 2,000,000 shs. 1,000,000 shs. 
Fe i i aS ae ER EEE EES 3,000,000 shs. 2,000,000 shs. 

Subsidiary Companies— 

Punded debt... 2. cco wnnnnnnn concen ne ccescccsccaces= $162,156,106 

pO DS a ae eS Se ee eee 2, ,638 

Minority common stocks, incl. surplus applicable thereto_-. 14,289,920 


x Of this amount, 570,000 shares are reserved for conversion of the 
convertible 6% gold debentures. y Taken at par value or, if without par 
value, at liquidation value. Includes $20,000,000 par value of 6% pre- 
Surat shares of New England Power Association recently offered to the 

ublic. 

Sf Purpose.—The proceeds of this issue will be applied by the system di- 
rectly toward the ~~ for certain shares of New England Power As- 
sociation which it 1 acquire and for ae ee purposes. The total 
shares of that Association which the system acquire, in this manner and 
otherwise, alone represent a value based on present market quotations in 
excess of $65,000,000, or more than 2.1 times the amount of these deben- 
tures. Large additional values are represented by the or preferred 


and common stocks of Canadian Hydro-Electric Corp., L 
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Properties.—The physical properties controlled by the system 
= My A of the t finan sg will include hydro- 
ectric See, Stpretins stations with’ a total ca ed or ander con- 


on encase Of 1 087 200 by of which 787, . is now in opera- 
increased , 


tion Tt This capacity is capable of on further develop- 
ment of present properties gud — utilization of undeveloped sites, to 
an aggregate of over 1,800 In addition to these ectric 


properties the eyecemn deateale ts one electric plants with a present installed 


rer or the year 1928 the total f th +733 
e year e output of the operating properties was 2 - 
451,0 000 kwh. For the ear 1929 it is estimated that the output will reach 
,000,000 kwh. for 1930, 4,200,000,000 kwh. Existing contracts 


provide for th the ome of s substantially all such additional power to be produced 
Conedind 


Hydro-Electric Corp., Ltd., a Canadian h compan 
and, i yw. its subsidiaries, controls eR. Sean fe ‘develo y 
ments in Quebec nog New ——— wick together with retail pom whol e 
distributing systems of 5 000 yO miles having a 


Population of about 520 . evelopmente in clude power plants 
on the Gatineau River with an ‘ened capacity of 436,000 hp., and on 
the Ottawa River and tributaries 1600 ip is. of 126,600 hp. ‘installed 
or under construction, of which 101,600 is in operation. All of the 
Gatineau and Ottawa plan 000° intercon- 
nected forming one hydro-electric generating dition the 
corporation controls the roms power develo Maritime 
Provinces at Grand Falls, B., where an * lant is planned, 
20,000 hp. of which started ‘staan on Oct. 1 1928 BD. P a further 40,000 
ise the : car feat eho os t of th i f this 348 
or the year the output of the properties of t' up was 1, o 
000 kwh. For the year 1929 it is estimated that the. Ne yee be 
2,160,000 000,000 kwh. and for the year 1930, 2 ,500,000,000 kw 
ew England Power As. ion is the ne largest power system in the New 
Enplana States. It owns or controls plants and sites to the extent of 584,- 
500 hp. of hydro-electric power, of which 414,500 hp. is installed or under 
construction. In — it owns or controls steam electric plants with a 
capacity of ae2 0 et A, 7m Its comprehensive network of interconnected high 
tension transmiss' aggregating over 1400 circuit miles supply power 
directly or at no to_a population of more than 2,500, located 
in over 250 communities in Massachusetts, Rhode Island, New Hampshire, 
Vermont and Connecticut. 


For the year 1928 the electric output of these ated tht suc was over 1,384,- 


,000 kwh. For the year 1929 it is —— oe such putput will be 
1,550,000,000 kwh. and for the ag 4 1930 1 000,000 kwh. 
ooo: a contracts for the BP ay. of all the power ently 

enerated by plants controlied by Hydro-Electric Corp., 


ve already m executed with t' 
Niydro-Blectric ire," Commission " Ontario: Canada Cement Co., 
. Eddy Co.; Ottawa icy Co.; Fraser Companies, pag New 
RES International Paper Co.; Gatineau Electric Light’ Co., Ltd.; 
Canadian International Paper 


Co. 
These contracts require "jeliveries of mary power in the aggregate 
increasing on Oct. 1 ~ each year from 248 000 p. at the present time to 
beginning Oct. 1 ioat. The physical properties 
produce "sad transmit the power req ‘or su i ge 
liveries “exc for for — installation of water wheal and generators with a 
capacity of 4% .) have been constructed and financed. The seaeeee 
rarily cialae ae us power is being taken by Canadian International 
oat oa at at +: lower rates under a contract cancellable in whole or in 
eighteen months’ notice as the power is sold for other purposes. 
altho 3 deliveries under the contracts with the oe Power 
on of Ontario and Fraser Companies, A, - a until 
ry 1 1928, and then only on a partial basis, and afthoush initial eliveries 
aw A not yet under some other contracts, these properties are al- 
pred ucing sufficient revenues to carry all their own charges and from 
pam Ay should contribute increasing amounts to the consolidated earnings 
of International Hydro-Electric System. 

The revenues and ex of the operating properties of the Canadian 
Hydro-Electric Corp., Ltd., on the basis of the above mentioned increases 
in’ contract deliveries on each successive Oct. 1, but without any benefit 
from the anticipated increase of revenues from other sources, are calculated 


as follows: 
12 Months’ Periods Beginning Oct. 1. 
1928. 1929. 1930. 
Oper. rev. & oth. income $6,405,920 


Ltd.; 


1031. 
$9,023,170 








$7,474,670 $8,027,420 
Oper. exp., maint. 
& amort. of debt } om 1,330,000 1,463,000 1,533,000 1,662,000 
et earnings.._.-.-- 5,075,920 ,011,67 494,420 1,170 
Int & divs. pd & accr. on ° * > oe arlene: 
debt & pref. stocks... 4,598,000 4,542,000 4,468,000 4,365,000 
Balance before d $477,920 $1,469,670 $2,026,420 $2,996,170 


Earnings.—The fo 2 statement shows the earnings for 1928 of the 
properties nse the net cat by New England Power Association, treatin: 
> seock’ 


as an et earnings applicable to the minority common 
outs and the earnings for the same period, of the pro jes (al- 
ready comp pleted and aE with minor exc ns) controll by Cana- 
dian Hydro-Electric , Ltd., the —e Se usted to incl nde cal- 
cula revenues from f | ‘power deliveries called for by creguad contracts 
on or before Oct. 1 1931 
Can. H. E. 
N.E.Pr. Corp. Ltd. 
Assn. 1928 Calcitated 
Actual. Above. ned. 

Gross revenue and other income. -- -_ $31 ,829,615 $9. 023,170 $40" B52. 785 


Oper. exp., t., all taxes, amort.o 
disc. & am'ts appl. to min. com. a. 18,257,784 1,662,000 19,919,784 


Net earnings before ceovotintion__ S15. ,571,831 $7,361,170 $20,933,001 
pref. 








Int. & divs. pd & accr. ond 

stocks of subs. of International 

Hydro-Electric System__......--- 8,021,776 4,365,000 12,386,776 

Balance before depreciation -_ __---- ,8- 550,055 $2,996,170 $8. 546,225 
Int. requirem’ts on $30,000.000debent ----..  ------ ,000 
D a ah codcctdctale aincntasee nieve saan "$0 .289 ,002 $613, 000 32’ ‘902,002 


a Depreciation as included in the above figur res of New England Power 

tion is computed at the following percentages of sales, less main- 

Semamos: ret retail electric 124%, wholesale electric 10%, gas 10%, transporta- 
n 

The combined balance before depreciation, as above, would be over 4.7 
times the interest requirements on these debentures. ‘The balance before 
depreciation of New England Power Association alone is over 3 times —_ 
requirements. The above figures do not include the benefits antici 
from the investment of the proceeds of $20,000,000 New England — 
Association 6% preferred shares recently offered to the public; nor are the 
dividend requirements on such shares included in the above charges. 

Class A Stock.—The class A stock is without par value, is non-redeemable 

ut may be retired on the basis below pro through liquidation or 

lution er, with consent of the holders of at least 60% of the class A 
stock outstanding, upon sale of assets to another company which may be 
an affiliated or new company) and has no voting rights except that it has 
one vote per share in the event of default of any four preferential quarterly 
dividends and also certain voting rights on special matters as provided in 
the Declaration of Trust. 

Class A stock is entitled, when declared: (1) to cumulative preferential 
dividends at the rate of $2 per share per annum, n. payaiss e Q.-J. and (2) to 
— ual participating rights as a class with the class and common stocks 

en together as a class, in any dividends payable out of the accumulated 
net profits or = lus remaining after deducting the aggregate amounts 
+t - =e $2 cumulative preferential dividends on the class A stock and also 
a neerenes amount for the class B and common stocks, taken together 
rs. a ro n dissolution or liquidation or sale as aforesaid class A stock 
is entitled at to $60 per share plus divs. in priority to the class B and 
common stocks; and (2) to equal participating rights as a class with the class 
B and common wom. taken together as a class, in the assets remaining 
after the class B and common stocks, taken together as a class, shall have 
received an aggregate amount equal to the sum of the priority liquidation 
payment on the class A stock and the amount by which the aggregate 
amount of all dividends paid on the class A stock shall exceed the aggregate 
amount of all dividends paid on the class B and common sticks. 

The directors of the system have announced the current policy of declaring 
divs. on the class A stock, payable at the option of the holder either in cash 
at the quarterly rate of 50 cents per share or in class A stock at the quarterly 
rate of 1-50th share for each share held, one. wok = may be ps I trust speci- 
fically provides that dividends on any class of stock id in stock of 


the same or any other class without, however, affect pee ahs of the 





Eloctele nD will ( = gy Comatetion of the Deesens financing ) 


be owned or controll Interna per & Power In- 
ternational ‘Paper & Power os “will then rank as one of the lead! public 
— holding companies on this continent. It also owns over 94% of the 
p referred and 99% of the common stock of International Paper Co., which 
the largest manufacturer of paper in the world. 
Listed.—Class A stock listed on Boston Stock Exchange. 


International Telephone & Telegraph Corp.—Re- 
ported to Have Acquired R. C. A. 2. ee — 

The “Herald-Tribune’’ March 29 at. & 

R. C. A. gon owe es mor ne Gaees wireless of the 
Radio Corp. of America, to the Totcnstionsh elephone & 
———_ Corp. for about me 100 00 000.0 000. 

oma Tn te 


ent to transfer the s to I. T. & T. was signed in Paris 
March 28 by Owen D. Young, aa a of the Board of Radio Corp.; 
David Sarnoff, V .-Pres. - _" 


. of Radio, and Thomas W. Lamont, 
partner of J. P. worn & Ve ers for 1. T. & T. 

The deal makes I & T. the largest A ‘communications 
tem in the world and apparentiy leaves Radio Corp. as a manufactur 
and distributing company for radio apparatus, phonographs and talking 

, divorcing it completely from communication en 

The new system, 2): is understood, will function in colla’ ation with ne 
of the Mackay Radio & Telegraph Co., an I. T. & T 
, and will result in a comprehensive telephone, ‘telegraph, cable 
and wireless s that will pouss the remotest parts of the globe. 

Payment will be made in I. T. & T. steck at present market levels. 
The stock will be held by Radio Corp. in the same manner in which it holds 
the common stock of the Victor  Pralking Machine Co., Radio-Keith- 
Orpheum and oy C. T. Photophone, Inc. 

ust how I. T. & T. intends to operate the R. C. A. system is not known. 
It will be reanaad: however, that & T. incorporated three companies 
in Albany last year and as yet has made no announcement concerning them. 
The names of the companies are International Radio Corp., International 
Communications Corp. and International Cables Corp. 

As nothing official has yet been said about these companies, their em- 
—. remains a —— ee ~° speculation. It is deemed possible ow 
& T. may bring R. Communications and Mackay Radio 
Telegraph into baretelenal ‘Raaio Corp.; All America Cables and oon] 
Telegraph-Cable into International Cab 6s Core. and ite remaining tele- 
hone systems scat various countries of the world into fo International 

mmunications. It is probable that I. T. & T. will be the holding and 
Management unit for these _— systems. 

There have been attempts to merge R. C. A. Communications with 
Western Union, regarded as a Kuhn, Loeb & Co. property, but legal obsta- 
cles prevented ‘the project getting beyond a conversational stage. Aban- 
officials. of the plan was recently announced by Radio and Western Union 


. C. A. Communications, Inc., was formed on Jan. 4 1929 in Delaware 
to ~~ over the wireless business of the Radio Corp., which includes the 
Radiomarine Corporation. 

The company has stations and hook-ups in the principal countries of the 
world and operates a large ship-to-shore business. Its business is carried 
over the Pacific and across the Atlantic to — and Africa. The com- 
pene. A mage Posts an agreement with Russia for an exchange of wire- 

affic.— p. l x 


Kentucky Utilities Co.—Zarnings.— 





























oucaion canteen, s6S21-910 $5'943432 $5119; 767 $4.5 193 204 
erating revenues... . 3 a ? 
Over. exp., incl. taxes.. 4,001,541 3,770,642 3,208,216 2 ‘660,902 
Rent for leased lines - - - - 7,450 7,418 5,229 1,979 
Sa daatiaala hs sale 2,212,919 $2,164,372 $1,906,322 $1,858,323 
tet amen income. -- 599,839 401.740 457 .742 40,676 
Gross income. -_.-...-- $2,812,758 $2,566,112 $2,364,064 $1 208 999 
Interest charges, &c.... 1,111,806 1,059,422 1,038,706 842,351 
Net income--_....-- $1.700,9 $1,506,6 $1,325,357 $1,056,648 
Preferred dividends. ae 850,601 646,147 633,915 447 078 
Common dividends. --.-_-_ 751,768 762.614 599,326 608,530 
Balance, surplus----_- $98 583 97 ,929 $93} 16 1,040 
Profit and loss, surplus - - 988 ,496 90.112 2,091 750,890 
es. com. out.(par $100) 98 ,846 89,846 79 846 52,250 
— a a on on. ag $3.60 $9.58 $8.66 $11.67 
—VvV.1 p. 1903. 
Market Street Ry. Co.—Annual Report.— 
Calendar Years— 8. 1927. 1926. 1925. 
Operation: revenue... $9,754,461 $9, 819, 570 $9, tl 668 $9,902,768 
way & struc... 656 462 671,391 599 648 647 
Maint. of equipment - -- 643,192 691,270 663624 648,009 
Power ee g disputed 
ay 1 573-601 1,360,577 1,364,952 1,331,060 
Transportation & soalte 4, 164 3,979,311 3,845,806 3,607,857 
1,026,193 938,310 845,093 822,236 
) enn i behead cunmntadeas "607.000 605, 617,000 617,000 
-------- $1,400,848 $1,573.71 $1 2 .GT4 $2,227,960 
Other income credits - —- 25,925 0,881 53,4 51,062 
Gross income-.._.-.--- $1,426,773 $1,614,593 $1,926, oss $2,279,022 
Interest on funded debt_ 743,554 790,533 845,148 882, 
Discount on funded debt 47,977 50,611 53.113 55,482 
Depreciation. ......--. 500,000 500°000 500,000 ’ 
Fed. income tax res’ve.. j§é§ «.---- <----- 74.423 106,924 
Miscellaneous.-...--..-- 5,463 15,291 25,628 41,970 
Net income-_-..--.-- $129,778 $258,158 S427 7 $692,136 
Previous surplus-_-_----- 3,426,794 3,220,042 2,725,5 2,060,070 
Misc. adjustment credit- 21,641 74,423 56756 2,546 
Gross surplus.-_....---- $3,578,213 $3,552,624 $3,220,042 $2,754,752 
rr pd .of plang on fund. debt 30,365 See am, eae 
Managing services prior 
i a caeian  - eicoeae S5.550 = © awcune.": *' Natoma 
Loss on property retired. 1G 448. haeaee 9° aka) 4S Sees 
ppventcry adjustment --. ee)  s#s*niese: ..-ateann | caeewe 
Miscellaneous charges... ------ oe: “eee 29,181 
Profit & loss surplus_. $3,340,061 $3,426,793 $3,220,042 $2,725,571 
Shares of prior preferred 
outstanding (par $100) 116,185 116,185 116,185 116,185 
Earn. per sh on prior pf. $1.11 $2.22 $3.68 $5.96 
—V. 128, p 1726 
Milwaukee Gas Light Co.—Earnings.— 
Income Account for Year Ended Dec. 31 1928. 
imei THO og ao cabs cdaconscdcanbinindcndidunmonme $5,921,775 
Goareting a. I RS RIE ey Se ES EAMETS 2,777,449 
ERS GROD, Lc nnnodacidee wecetious pilbbewomaubieaweahae Bs 
Uncollectible ‘a Be cndeadodnabsasvabd hea dauipees aaa 11,011 
Ne ek wa tnnnninw ae ahaa he anaes el 121 
CREE GET. «i cncnntles cacminatennadcteimocuamenal $1,980,444 
DESOMERE FOND GEIONDR no cco ccententstncsedsncanénonadnd 17,919 
CO TEE... cnc ann cadnnvdéannennnsectnsneeanaemn $1,962,525 
Non-operat DG. ccccundadimnncinetuhtimecntawed kun 122,270 
Gross COON POE nd cccksntsntocsecdoccntadwwbehowna $2,084,795 
ROR Cie CE Gat b svn nccticbnciésoccuacnnnesadeamg 517,500 
DEDISEONNE TRATES 6 ow ow cc cnccatecoscanssntiscciohaten 685 
Amortization of debt discount and expemse...........--...... 29,228 
DEREEIMGOES GORREIONS « 6 oe tonccnsdstbustntontotonatnwnns 738 
IiGG TROOINS.. « - cade wn dsncenccsccensasescasnesenccancsbaw $1,525,644 


—V 125, p. 2808. 
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Massachusetts Utilities Investment Trust.—To Retire 
5% Convertible Participating Preferred Stock.— 


At a special stockholders’ meeting it was voted to ap ewe the plan of the 
trustees to retire the 5% conv. partic. pref. stock he trustees plan to 
utilize a portion of the $10, 000,000, which shareholders have authorized 
oo $9 porrow a period not exceeding 30 years, to carry out the plan. 
—Vv. — * “es 


Michigan Bell Telephone Co.—Larnings—Correction.— 

In our issue of March 23, page 1904, in the comparative statement of the 
earnings we show the earning per share on the capital stock for 1927 as 
$5.73 on 850,000 shares outstanding. As a matter of fact, $35,000,000 of the 
$85,000,000 issued during 1927 was not issued until Dec. 31 of that year: 
consequently, the earning for 1927 should have been figured on $50,000,000 
of stock and not on $85,000,000. The earning per share for 1927 was there- 
fore $9.75 instead of $5.73.—V. 128, p. 1904. 


Mississippi Utilities Co.— Notes Offered.—R. E. Wilsey 
& Co., Inc. , recently offered at 98144 and_int. $350, 000 
one-year 5% secured gold notes, series A. Dated Sept. 15 
1928; due Sept. 15 1929. Continental National Bank & 
Trust Co., Chicago, trustee. 


Data from Letter of M. L. Culley, President of the Company. 

Company.—An operating company, organized in Delaware in Feb. 1928. 
Owns and operates electric properties in Mississippi and northern Louisiana, 
furnishing without competition electric service to 18 prosperous com- 
munities. Company also owns and operates a telephone system in Bassfield 
and Prentiss, Miss., these two communities being connected by lines owned 
by the company and interconnected with the Bell system. 

Earnings .—Consolidated earnings of properties after eliminating certain 
non-recurring charges, for the 12 months ended Oct. 31 1928, were as follows: 


PI a ts oe 8 Be a anche weal tas iy acanks fi techie sk wi $321,936 
Oper. exp., maint. & taxes (other than Fed. taxes)__________- 190,899 
Net earnings available for interest, deprec. and Fed. taxes___ ~ $131, 037 
Annual interest requirements on $1,250,000 5% secured gold 
ae ae ee Pre eer 62,500 
Capitalization— Authorized Outstanding. 
One-year 5% secured gold notes, ser. A (this 
A ae EB 2 cata ad se de be dik pd a * $1,250,000 
Preferred stock, 7% cumulative ($100 par)-_--- $} ,000, — 300,000 
Common stock (no Pare eee 0 shs. 5,000 shs. 


* Additional notes can be issued under the restrictions prov ided in the 
trust agreement. 

Purpose.—-Proceeds from sale of these notes will in part reimburse the 
company for acquisition of properties and for betterments and improvements 
already completed 


Montreal Tramways Co.—Annual Report.— 
———— Years Ended Dec. 31—_——_——_- 
28. 1927. 926 


19 1 
Pp x$14,938,678 $13,728,154 $12,899, 602 
Oper. Soe pan taxes 7,148,387 6,760, 453 6.582.974 


Years End. 
June 30°25. 
$12,476,567 

6, ,001 

















Cpereing profit....._. 58, 862 57,3 55,276 50,584 
tenance & renewals 3,248,589 2,478/642 2,870,229 2,577,260 
Autobus expenses... __- bree gees! Cea 0606 he 
pn $3,435,364 $4,432,087 $3,391,122 $3,525,621 
on capital value__.. $2,177,178 $2,177,178 $2,177,178 $2,177,178 
A Aaittoce’ eo capital__-- 567.539 514.725 460/337 277 .667 
6% on working capital _ _ 9,216 7 ° 
ncing expense.-_-_-__ 181, 431 181 431 181 431 181,431 
ee “$2, 935, 364 $2, 879, 141 82, 822, 861 $2, 641, 983 
oe ere yee $500,000 $1,552,945 ~~ $568, 261 $883 ,638 
City of Montreal rental 500,000 500,000 500,000 500 ,000 
PE Gieicekbaenn® . wondse $1,052,945 $68,261 $383 ,638 


Revenues and expenses figures of company compare as follows for the 
same periods as above 

















Return upon capital val. $2,753,932 $2,697,709 $2,641,430 $2,460,552 
Interest on investment in 
one service_____- 82,648 61,044 rf. ie 
ating profits._____ 58,862 57,350 55,276 50,684 
% of divisible ren. . chennee eee eee 
ot er revenue__..____- 64,685 67 ,783 76,104 65,704 
Total revenue______- $2,960,127 $3,008,130 $3. tt 726 $2. 576, one 
Interest, &c., expenses. 2,116,705 2,125,643 126,567 1,953 
Net income____._ .-- $843,422 $882,486 $679,159 $623,794 
eo” ie 550,000 499 ,602 400,000 400,000 
ee a $293 ,422 $382,884 $279,159 $223,794 
Previous surplus______-_ 1,676,081 1,293,197 1,014,038 668,753 
TO akadsedet antowan $1,969,503 $1,676,081 $1,293,197 $892 547 


x The gross earnings from autobus operations are included in revenue 
for the year 1928 and the autobus operating expenses are included in 
expenditures, whereas in previous years only the net earnings from autobus 
operations were included in revenue.—V. 128, p. 247. 


Mountain States Telephone & Telegraph Co.— 


The I.-S. C. Commission on March 11 aporoved the acquisition by the 
company of the telephone properties of Abram E. Bailey, et al., doing 
business as the Dexter Home Telephone Co.—V. 128, p. 1727. 


New York & Stamford my—~—Sernings. — 


Calendar Years— 1928. 1927. 1926. 1925. 
Operating revenues -____ $1,945 $206,914 $427 ,107 $517,950 
Operating xpenses-_-___ 247 ,428 278.445 456,906 385,258 
Tax accruals...___...- 11,903 15,244 22,739 23,347 





Operating income --_def$257 386 def$86,774 def$52,538 $109,345 
Non-operating income_- _ 92,324 35,018 2,279 856 








Gross income-----_-_-_-_ def$165,062 def$51,756 def$50,258 $110,200 
Deduc’ns from gross inc x 126,319 107,168 114,994 113,568 
Net deficit... ........ $291,381 4 


$158 ,92 $165 $3 ,368 
x Deductions from gross income include $86, 020 in 1928, 333, 033 in ae 
gee. 763 in 1926 and $40,226 in 1925, interest accruing to'the N. Y. N. 

- RR., but not incl. in the income account of that Co.—V. 126, p. S419: 


gs York Transportation Co. (& Sube.). -—Report.— 











Calendar Years— 928. x1927. xl 1925. 
Gross earnings_______._ $7. we 314 $7,465, ors $7, B03. 138 $7 351,703 
Net after oper.expenses. 1,341,859 1,467.3 21 1,607 ,503 1,903,149 

ther income. -.___.___- 188.946 36,346 196765 213,230 

Total income_-_-______ $1,530,806 $1,603,667 $1, yey 268 $2,116,380 
: | eis 486,544 511,680 47,720 733,303 | 

Net income--_-_-_... .- $1,044,262 $1,091,987 $1,156,547 $1,383,077 
Dividends” (20%) aera 70.000 470,000 470,000 470,000 
Adjustments. ________- eee - eee eee 

Balance, surplus___-_-_ 545,09 a 7 
ier at eel nck $5 9 $621,987 $686,547 $913,077 


oustanding (par $10) - 7“ ,000 235, oe 235,000 235,000 
$5.89 


sh.on cap.stk. 4.44 $3. 16 
x ge ct whee earnings of subsidiaries except Noe York Rys. Corp., all the 


common stock of a was acquired on Aug. 31 1926, and including the 


opeuntionn of G. M. T. Inc. from date of acquisition only, June 15 1926. 


M. T. Inc. < the corporate name of the company which operates the 
York and vicinity.— | 


Grey Line ilqptocein and touring service in N 
. 126, p. 1982. . . a ae 


New England Public Service Co.—Annual Report.— 
? uring Sonar acquired the entire capital stock of the) Middlebur 
(Vt.) Biectric Co Windsor (Vt.) Electric Light Co., Franklin (N. HL) 


Light & Power Co., Tilton (N. H.) Electric Light & Pewer Oo., Utilities 

Power Co. (Meredith, N. H.), and over 99.99% of the common stock of 
the Cumberland County Power & Light Co. of ip y~~y 

The Franklin ee & Power Co., Tilton Electric Light 2 Power Co. and 

Utilities Power Co. have been consolidated with the blic Service Co. of 

New Hampshire. 
Consolidated Earnings Statement of Subsidiary Oompenies. 

a” (ed Years Oct. 1 ’25 to 

1927. Dec. 31°26. 

i co mil i sk pi ck ts se $18. 30. 632 $13,569, 13 a . 400 

¢ 6,009,1 ,155 





Gross earnings 
Operating expenses and taxes.....-- 8,069.7 











DERE «ac cnepoenthececcacset 1,18: 693 808, 132 eepenah ia ts 
‘ Retirement appropriation..--.----- 1,317,790 915,241 973,830 
Wet earnings from operation-.-.--.-- $7,727,369 $5,837,143 $6,233,415 
R@ntals of leased properties.....--- 189,303 6,051 10,713 
Bond, deb. & other int. charges paid 7 be 
or accruing to outside holders- -- ~~ 2,435,243 1,870,912 2,233,705 
Amortization of discount on securities 202,618 171,528 184,293 
SE rae eee ee eee 413,973 259,367 | --...- 
Divs. on prior lien & pref. stks eo 1,823,365 1,550,881 1,539, 875 
Divs. on com.stk.pd.to outside holders 2,140 1,302 3,821 
Propor.undist.earns.to outside holders 1,838 870 3" 358 
Total earnings accruing to New 
Eng. Public Service Co___----- $2,658,889 $1,966,230 $2,258,649 
Of above _ N - Eng. P. Pics 7" 
ceived & accr’d as int. on bonds 
notes receivable.__...-..-..----- 333,439 218,463 _ 154,395 
Rec’d & accrued as divs. on stock... 1,617,432 1,081,675 1,084,826 
New Eng. P.S. Co. — S, 
car’d to aggregat surp. acc’t o 
sub. cos. on their own books------ $708 ,017 $666,092 $1,019,427 


Income Account of New England Public Service Co. 
—12 Months Ended— 15 Mos.End. 
Income— Dec. 31 °28. Dec. 31 °27. Dec. 31 ‘26. 
Int. rec’d & accr. on bonds, notes rec., 
Int. received & accrued on bonds, 
notes receivable, &c., of— 























Subsidiary companies..-.-.-..--- $333 ,439 $218,463 $154,395 

Of outside companies-_-.-------- 6,173 507 ==-==- 

Interest on bank balances..--.-.----- 5,102 3,483 56,675 

Divs. on stocks of subsidiary cos- - - -- 617 ,432 ,081,674 1 084,827 

Divs. on stocks of outside companies -_ 51,808 57,600 55,000 

Sag on sale of ——. to — —_. “ 202,739 126,250 72,685 
e eer: other services 

yet oy ~ 1 oreo 148,521 158,598 120,114 

I, I ae dia ae ewan $2,365,216 .1,646,578 $1,543,697 
Administrative expense_....-.----.-- 172,278 153 ,02 50,794 
Miscellaneous charges and taxes----- 91,96 528 26,892 
Interest on notes and accounts--.--.-- 66,116 38,795 21,179 

Net income for year..-..--.-...---- $2,034, = $1,428,229 $1,444,831 
rp, SD l—EE— 353,138 Sk: eee 
Surplus donated by company---.---- a880,000 ------ b300,000 

cs ih its Anh aa da ie Naar a ae $3,267,997 $1,762,440 $1,744,831 

Divilonds ven and accrued: 
On prior lien preferred stock ------ 560,000 560,000 723,333 
= preferred stock. _..-.-.-------- 589 ,667 280,000 389,996 
On adjustment preferred stock ---- 57,1 ieee 80. Lumwuee 

a Tae 631,346 516,406 297 ,293 
Contributions to subs. on account of 

SY GE Occ cre cnmeen = ee - keenek. anetve 

I TE eo cn oe eee $1,229, p18 $353 ,138 $334,210 

a Donat by National Electric Power Co. b Donated by Middle 

West Utilities Co.—V. 127, p. 2956. 

N. Y. Westchester & Boston Ry.—Earnings.— 

Calendar Years— 928. 1927 1926. 1925. 
Operating revenues -_---- $2,390,399 $2. 151, ‘428 $1,911 he 1,648,901 
Operating expenses -- - -- 1,622,858 1,498,972 1/247 ;29. 1,060,439 
Tax accruals... ......- 239,672 229,150 237, ret 216,287 

Operating income__-.- $527,868 $423 305° $426,964 $372,175 
Non-operating income_ - 12,653 15,187 9,478 6,972 

Gross income_------- $540,522 $438 ,492 $436,442 $379,146 
x Deduc’ns from grossinc 2,448,950 2,303,493 2,194,690 2,051,947 

Net deficit.......... $1,908,428 $1,864,999 $1,758,247 $1,672,801 


x Deductions from gross income include $1,273, 347 in 1928, $1,215,594 
in 1927, $1,157,841 in 1926 and $1,100,008 in 1925, interest accruing to the 
N. Y., N. H. & H. RR., but not included in the income account of that 
company.—V. von + eS 546. 


North West Utilities Co.— Annual Report.— 














Calendar Years— 1928. ee 1926 1925. 
Int. rec. & accrued----- $32,001 $11,893 $49,182 $15,460 
Divs. on stock ofsub.cos 1,163,965 1,024, 989 818,935 644,980 
Sale of secur. to outsiders 18,816 4,411 12,474 41,929 
Miscellaneous income- - — = =— eee nee re el eS ay Se 

Total income--_-_-_-..-_- $1,215, Hi $1,041,294 $916,810 702,368 
Administration expense- 34,78 43,150 41,397 6,417 
MIG 3 nce antes 10, t32 745 6,804 3,276 

Net income for year_. $1,170,242 $997 ,398 $868 ,609 $612,676 
Previous surplus - ------ 611,470 530,308 1,139,945 985,793 

SSR ae eee $1,781,712 $1,527,706 $2,008,554 $1,598,469 
Divs. on 7% prior lien 2 

preferred stock_----- 305,730 271,532 266,633 231,659 
Divs. on 7% pref. stock- 353,858 350,918 96,733 174,650 
ee. A te. | einige 52,213 
Divs. A... common stock— 

7a om 2. RS NO 410,357 293 ,786 a 

n stock (18,040 shs. at 
ee a eam poe ae 
Surplus, Dec. 31----- $711,766 $611,470 $530,309 $1,139,945 


Consolidated Earnings Statement of the Subsidiaries for Calendar Years. 














1928. 1927. 1926. 1925 
Gross earnings-~...___-- $10,990,172 $10,637,414 $10,316,289 $8,944, 797 
Oper. exps., taxes, &c_. 6,928,501 6,881,285 6,756,890 5,931,536 
Net earnings -_-.------ $4,061,671 $3, 1 ted $3,559,398 $3,013,261 
Rentals of leased proper- 24,310 49,720 99,506 
Bond, deb. & otherint.. 1,488,944 1 451 925 1,438, 248 7h "755 
Amort. of disc. on secur -_ 21,274 102,627 141,294 07 ,952 
Divs. on stock & propor. 
| of undistrib. earns. to af a 
| outside holders ----- 1,019,147 878,977 762,511 625,494 
| Total earns. accr. to 
} North West Util.Co. $1,407,996 $1,298,290 $1,167,626 $908 ,553 
| Of the above amt., N.W. 
| Util Co. ree’d & acer. 
as int.on bds. & debs. ------ 1,834 1,850 1,850 
Rec’d & accr. gen. int_- 18,880 813 33 403 13,610 
Rec'd & accr. divs. on ‘ 
ERS eee 1,145,966 1,020,489 818,935 644,980 
North West Util. Co.'s 
propor. of surplus 
| carried to aggregate 
surp. acc’t of sub. 
cos. on their own ‘ ts. : 
ee er $243,150 $275,154 $313 ,437 $248,114 


boo 
—V. 127, p. 823. 
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Northern Indiana Public Service Co.—Approval of 


$1,000,000 514% Preferred Stock Sought.— 

The company has opples to the Indiana P. 8. Commission for authority 
to issue and sell $1, ,000 of 5%% preferred stock. 

According to the petition, the proceeds derived from the sale of this stock 
will be used to finance additions and improvements to the company’s service 
facilities, and to reimbruse its treasury for 6 and 7% pref. stock which has 
been repurchased and retired.—V. 128, p. 1727. 


Northwestern Bell Telephone Co.—Acquisition.— 
The I.-S. C. Commission on March 12 approved the acquisition by the 
company of the telephone properties of J. Earle Rolston and Hulda C. 


























Rolston. 

Calendar Years— 1928. 1927. 1926. 1925. 
ee $30,916,049 $28,888,962 $27,388,247 $25,959,419 
Operating income_____-_ 7,698,691 6,787,518 6,517,736 6,379,733 
Other income... ---...-- 286,317 632,992 827 ,538 905,5 

Total income... ... $7,985,008 $7,420,510 $7,345,274 $7,285,237 
| | = are 455,477 426 ,239 423 ,532 49,5 
oe A I es 20,275 118,750 159,730 
Other interest. .......- ff. Bw See 488,780 

Net income. .._...-.- $7,462,227 $6,973,996 $6,802,991 $6,287,175 
Preferred dividends - -- 308,896 297 873 *. ! eer 
Common dividends. ___-_ 5,200,000 5,200,900 5,200,000 4,743,000 
ee ee ae 300,000 625,906 

Balance, surplus_-_-__- $1,953,331 $1,476,122 $1,133,230 $918,275 
Shares of com. outstand- 

me (ar S160)....... 650,000 650 ,000 650,000 650,000 
Earn. per share on com_ $11.00 $10.28 $10.21 $9.67 
—V. 128, p. 400. 

Ohio Public Service Co.—Earnings.— 

Calendar Years— 1928. 1927. 1926. 
Gross operating revenue____._----- $10,598,702 $11,225,246 $11,503,274 
Operating exps., maint. and taxes... 5,580,426 6,828,787 6,901,908 
POE GUNES bce dowasndandccncste 360,357 223,156 216,427 

Net operating revenue_-_-_---..--- $4,657,919 $4,173,302 $4,384,938 
Non-operating revenue___....-.---- 209,129 26,117 14,459 

a ee ee $4,867,048 $4,199,419 $4,399,397 
Int. on funded debt and other oblig.-. 1,627,034 1,618,350 1,621,788 
Amort. of bond and note discount... -.---- 68,816 109,657 

TEE dbpkencdcnneudnakwos $3,240,014 $2,517,254 $2,667,953 
Po GG eee eee 1,199,647 44,718 803 ,628 

2 ess $4,439,661 $3,361,972 $3,471,581 
Preferred dividends_............--- 876,902 837 ,028 732,0 
Common dividends__........------ 875,57 538,230 576,675 
Reserve for replacement___._..----- 641,000 775,999 1,224,993 
Property amortization. _........--- 339,384 172,107 71,481 
Amortiz. preferred stock prem. paid- i SS eee So 
Miscellaneous adjustments__-.----- Cr.148,216 Cr.161,041 Dr .21,685 

SE MI pe xt hk oct toe pins Aion ht $1,849,782 $1,199,647 $844,718 

Condensed Balance Sheet Dec 31. 
1928. 1927. | 1928. 1927. 

Assets— $ | Liabilities— $ $ 


Plant & investm’t_40,448,337 48,194,759 Preferred stock--..13,565,700 13,431,400 
Unexp. constr. fd- a? * cammunt Common stock... 6,139,000 7,689,000 











Disc. on cap. stk. 332,387 467,029 Underlying bonds. 2,367,000 4,114,500 
Securities owned __ 7,949 13,243 First mtge. bonds_23,875,000 23,525,000 
Sinking fund-_---- 72,969 289,837 |U.8. Govt.loan.. ...... 250,000 
Underlying bd. red. | Municipal paving 
OO eee 4... Moro e ee 16,969 
Stores and supplies 657,265 761,493 | Notes rec. disc... ---.--. 250 
Notes receivable-. 155,683 176,008 | Accounts payable. 368,704 479,644 
Customers’ acc’ts | Fed. taxes accrued 371,849 252,3 3 
receivable. ----.- 1,756,309 872,254 | Int.,othertaxes,&c 694,938 846,261 
Merch. & sec. sales |Customers’ & line 
and other accts. extension depos. 286,207 367,278 
0 eae 1,213,724 | Acct’ts pay .—affil. 
Prepayments ----.- 69,090 65,751 companies. ---- 1,085 52,378 
oO ee 619,514 684,552 | Acct’ts pay .—par- 
Accts. receivable__x2,444,731 2,719 | Ont COMPANY... 8  caccus 521,296 
Special cash depos. 1,800 1,860 | Other liabilities ___ 3 ae eee 
Suspended exps._. 249,038 238,717 | Replace’t reserve. 3,578,672 3,305,402 
Discount on bonds 2,099,902 1,937,688 | Injuries & damages 
Property amortiz. PE 64 sen 41,934 45,819 
account....... 3,656,266 1,463,686) Capital surplus_-. 286,313 286,084 
Earned surplus.-. 1,849,782 1,199,647 


Total (ea. side) _53,437,170 56,383,323 
x Parent company.—V. 127, p. 1253. 


Oregon-Washington Water Service Co.—Earnings.— 








Calenuar Years— 1928. 1927. 
eS er ee $580,495 $543 ,347 
PY ay deta “a eel a= Sa aes 216,637 190,053 
I a ns ak i ot ts a gies a A 30,602 27 997 
Taxes (excl. Federal income tax)......---.------ 68,523 63,708 

Net earnings from operation.-.........-...---- $264,733 $261,589 
ie ee ce aca inwanmntnnde ee 2,581 2,156 

eee Ser oeraste GONE. | oon ken ecce $267 ,314 $263 ,746 
Annual int. req. on total funded debt_-_--...----- jae ee séecen 


—V. 128, p. 248. 


Oklahoma Power & Water Co.—Bonds Offered.—Harris 
Trust & Savings Bank and H. M. Byllesby & Co., Chicago, 
recently offered at 941% and int. $400,000 Ist mtge. 5% 
20-year gold bonds, series B. 


Dated Feb. 1 1929; due Feb. 1 1949. Interest payable (F. & A. 1) in 
Chicago and New York. Red. on any int. date on 60 days’ notice at 1024 
and int., up to and incl. Aug. 1 1939; the premium decreasing 4 of 1% 
for each full year er fraction thereof elapsed thereafter to maturity. 
Denom. $1,000 c*. Harris Trust & Savings Bank, Chicago, and Harold 
Eckhart, trustee. Company agrees to pay int. without deduction for any 
normal Federal income tax not exceeding 2% which the company or trustee 
may be required or permitted to pay at source, and to reimburse the holders 
of these bonds, upon application within 60 days after payment, for the 
Penna., Conn. and Calif. personal property taxes not exceeding 4 mills 
per $1 per annum and for the Mass. Income tax on the int. not exceeding 
6% of such interest per annum. 

Data from Letter of William H. Colvin, Chairman of the Board. 

Company.—Owns utility properties in Oklahoma used in the generation 
and distribution of electric power and light, the production and distribution 
of natural gas for domestic and industrial uses, and the distribution of 
water. The greater part of the company’s earnings are derived from Sand 
Springs, Okla., and from the so-called ‘‘Interborough District ,’’ one of the 
leading industrial communities in the State, lying between Tulsa and Sand 
Springs. The industries in this territory are varied. | 

Company's power plant has a rated generating capacity of 27,800 Kva. 
Its electric transmission lines total about 2 0 miles. Natural gas is obtained 
in part from a lease covering about 104,000 acres in Osage County. This 
gas is gathered by a comprehensive system including about 47 miles of lines. 
It is transported about 25 miles and distributed through a system including 
about 59 miles of mains. The water supply is impounded by a concrete 
dam 1,350 feet long, forming Shell Creek Reservoir with a capacity of 3,- 
000,000,000 gallons. The water is brought about 12 miles and distributed 
through 32 miles of mains. x ; 

Authorized. Outstanding. 


Capitalization— 
Common stock (no par value)___.._-.------- 60,000 shs. 60,000 shs. 
Preferred stock 6% cumulative.......------. $6,000,000 a$3,040,000 
Sor er rn Oe Te ee ne cawane | b 14-500 00 
| ns Bip a a ae 400,000 
a $2,000,000 additional preferred stock held under escrow agreement. 
b Limited by restrictions of the mortgage. 


Earnings.—Earnings from the properties for the 12 months ended Feb. 
28 1929, are reported by the company as follows: 
CPN, a idence ddncdvnnnddn Geta deere eeawabeben $1,593 556 


ee ee er , 


Net earnings before Federal income taxes and depreciation, 
A mA oo en cous aa ba G66 tae ik eee ia Salas 

nnual interest charges on J ,000 Ist mtge. 5% mds_-_-- 
—V. 126, p. 1982. pices 


Penn-Ohio Edison Co.—Annual Report.— 

President R. P. Stevens says in part: 

The outstanding development in the affairs of the company during the 
ast year has been the acquisition of the properties formerly controlled by 
he Northern Ohio Power Co.—a step which practically doubled the gross 

revenues of Penn-Ohio Edison Co. hese Ly ies include the Northern 
Ohio Power & Light Co. supplying electric light and power and trans- 

ation service in Akron and in a surrounding area of approximately 
.25 square miles to the west of the Youngstown trict. This acquisition 
was most logical, bringing together two large properties adjacent te each 
other and materially increasing the diversification of the business served 
by the Penn-Ohio System. 

The electric properties of the combined system at present are indirectly 
interconnected, whereas the interurban railway lines meet in Warren, O., 
— through freight and passenger traffic has been maintained for a num- 

er of years. 

The acquisition of The Northern Ohio Power Co. was accomplished as 
of May 15 1928 as a result of the acceptance by substantially all of its stock- 
holders of an offer on the part of Penn-Ohio Edison Co. of two-thirds of a 
share of common stock and one-third of an option warrant, series B, for 
each of the 499,950 shares of The Northern Ohio Power Co. capital stock. 
To simplify the corporate organization Penn-Ohio Edison Co. acquired as 
of Nov. 20 1928 all the assets of The Northern Ohio Power Co., which 
latter company was dissolved. The Penn-Ohio Edison Co. thus became 
the direct holding company for the subsidiaries of the Northern Ohio Power 
group. As a step incidental to this merger Penn-Ohio Edison Co. offered 
its common stockholders subscription rights to purchase 10% additional 
stock at $35 per share and applied the proceeds to the retirement at par on 
Nov. 1 1928 of the then outstanding balance of $3,283,100 The Northern 
Ohio Power Co. 7% secured gold bonds. 

Another acquisition of importance was the purchase of Harmony Electric 
Co. and Peoples Power Co. This acquisition extends the electric service 
territory of the system in Pennsylvania south to the northern limits ef the 
city of Pittsburgh. 

Consolidated Earnings.—For comparative purposes there is presented a 
consolidated statement for the year 1928 and 1927 of Penn-Ohio Edison 
Co. and its present subsidiaries: 


$616,683 
245,000 








1928. 1927. 
ARS I Sih sai essed hen ig hig em $27,725,092 $26,379,487 
Operating expenses and taxes__.........---..- 16,734,548 16,960,711 
CPG INCOUNG 6 wclaeneian cn nwanveniaiduwsee’ $10,990,544 $9,418,775 
Int., discount & sub. co’s preferred dividends.... 6,297,869  5.754,622 
NON siesin signe ante eaian aed eke nk ied $4,692,675 $3,664,154 
Dividends on preferred stocks...........---.--. 866,032 855,001 





Balance for common divs., retire. res’ve & surp_ $3,826,643 $2,809,153 

Financing.—In addition to the common stock and option warrants issued 
in connection with the acquisition and merger of The Northern Ohio Power 
Co., 10,942 shares of common stock were issued for cash against the sur- 
render of 4,876 original option warrants and of 6,066 option warrants of 
series B. Aside from these operations, the financing of the year consisted 
of the local sale of subsidiary companies’ pref. stocks to customers and em- 
ployees. Since the close of the year, however, Penn-Ohio Edison Co. has 
marketed on favorable terms an issue of $8,000,000 debenture 5s, series 
B, due Feb. 1 1959. This financing retired floating indebtedness existing 
at the end of the year and provided the system with additional working 


capital. 

Consolidated Income Account Year Ended Dec. 31 1928 (Incl. Subsidiaries). 

Gross Earnings— Amount. 
ee ea ae ie ee ee en eee $16,607 ,910 
NS EE OR OE RRA 10,319,73 
Uy BN oli ee Sate ok mhangentabenucbasintubeoeen 195,94 
Gas, park, real estate and miscellaneous__...........----- 601,494 

Skane ne valde dl ad bade eae ee Rok eae a eee $27 ,725,092 

oe eae ee aa ee ees $11,909,157 

pO OR RR CE EE EE I, i DS OMI at 2,832, 

CT a i a a a 1,993 ,376 
Net earnings before provision for retirement reserve. -__-.---- $10,990 544 


Deduct charges of subsidiary companies— 


ee Oe Oe ee $3,935,498 
14,293 





Amortization of debt discount, premium and expense-_----- 349°673 

Dividends on preferred stock held by public___......------ 1,731,346 
Less interest charges to construction.__.........-.--------- Cr. 266,754 

Net income before provision for retirement reserve and 

charges of Penn-Ohio Edison Co-_._........-.-...-.--.-- $5,226,488 

Deduct charges of Penn-Ohio Edison Co.— 

eee a ee et ae $359,940 

Interest on unfunded debt—net____________.--.---.------ 144,287 

Amortization of debt discount and expense____-.---------- 29,586 

Net availiable for dividends, 06. «= nb ce ocsecndecwnccen $4,692 674 

Provision for retirement reserve & amortization of lease, &c_. 1,643,617 

NS ie A te So Bat ee eg Bi de ee $3 049,057 
eee mene Jam: 1. TOS .. occu oan om cmcnnn cowamawn= 1,613,554 

TO MO Sg 5 Ne hi od og ee 8 a ee een $4,662,612 
DN GTS CRAIN oo ni ein macndinecnendoaoundananie 251,137 

ee TS a ee ae $4,411,474 
Surplus earnings of subsids. from Jan. 1 1928 to date of acquis’n $481,192 
Surplus earns. of subsids. from date of acquis’n to date of merger 122,017 

TAM... «i as kuneutekdanadd dbaketh eee s Sankeee aan $3,808,265 
Deduct dividends on Penn-Ohio Edison Co. stock— 

oe OS IPA SEE SE ee re em $570,658 

oes ee ee es en. en nweunmgnbansee oadeln 295,374 


On Gna —CAG GIT IOOS. «nk news ere cctasnnessaets 697 ,735 


Stock dividends at stated value of $5 a share___.--------- 115,935 
Earned surplus balance Dec. 31 1928. ........-..---+-=<-- $2,128,563 
Consolidated Balance Sheet Dec. 31 1928. 

Assets. Liabtlittes. 
Property, plant, franch., &¢.$145,761,784 | 7% prior pref. stk. (par $100) $8,149,900 
Advances for construction, $6 pref., 49,229 shs.(no par) 4,922,900 
Stevens & Wood, Inc_-_-- 400,000 | *Com. stk. & capital surplus 21,673,543 
Special funds and deposits - - 1,080,148 | Capital stock of sub. co’s.. 27,685,898 
Sa ee ree 97,755|6% gold debentures._..-.- 5,999,000 
Discount & expense on secur. 8,382,210} Funded debt of sub. co’s_._. 67,700,000 
Def. charges & prep’d accts- 509,437 | Demand loans (funded) ---_- 5,700,000 
Cash and working funds- --- 717,434 | Matur. bonds, bond int., &c. 688 ,966 
U. 8. Treasury certificates - 514,899 | Deferred liabilities......-- 1,491,729 
Accts., notes & int. receiv-- 2,141,163| Accounts payable._...---- 1,493,481 
Due on subscrip. to cap.stk. 636,694 | Accrued taxes-_..-.-------. 2,087,268 
Materials and suppiies_--.-.- 1,935,675 | Accrued interest ......-.-- 634,398 
Accrued divs. on pref. stock 225,163 
Res. for divs. on com. stk_. 203 ,347 
Unredeemed tickets...---- 162,284 
Sundey WANS. «cs ccccccoue 75,649 
Retirement reserve-_-..---- 8,816,176 
Other operating reserves -_-- 661,889 
Prem. on pref. stk. of subs. 43,680 
Contributions for extensions 72,066 
———_—— | Capital surplus-_-.-........ 1,561,298 
Total (each side)_-.----- $162,177,200 | Earned surplus---...-----. 2,128,563 





*Represented by 814,558 shares of common stock (no par), including scrip 
and amount reserved for outstanding stock of merged companies, and sur- 





plus over stated value of $5 per share. In addition to shares shown, there 


are reserved 114,624 for issuance at $25 a share prior to Nov. 2 1935 against 
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1 option warrants outsta , and 160,584 for issuance at $55 a 
share a4 to Jan. 1 1930 and at thereafter to Nov. 2 1935 against 
series B option warrants.—V. 128, p. 1905. 


Pacific Public Service (Del.).—Notes Called.— 

All of the outstand 2-year 5% % secured conv. gold notes, dated Nov. 1 
1928, have been call for payment May 1 next at 101 and int. at the 
California~-Montgomery office of Bank of Italy National Trust & Savings 
Association, in San Francisco, Calif., or, at the option of the holders thereof, 


at the office of The Bank of America National tion, in N. Y. City, 








or at the Continental Illinois Bank & Co., in Chicago.—V. 128, p. 
1554, 1397. 

Pittsburgh Suburban Water Service Co.—EZarnings.— 
Calendar Years— 1928. 1927. 
Operating revenues... 2. 2 oe ncccceccccccccccccccs $306 .962 $297 .058 
Operation GZ POls®. 60 wa casccccccosnccccccoscce 111,885 124,080 

SEROMORSS.. 5 on u 6nen HEeadnhgrerosencéscuceste Wry 21,563 
Taxes (excl. Federal income tax)..........--.--- 5,791 5,070 
Net earnings from operation...........-....-- $166,509 $146.345 
OUR? INGOMS. «oc ccocesccnnccesccescacessses= 8 2,591 
Gross corporate income. ........-.....--..--- $167 .347 $148 ,936 
S5000  <auswce 


Annual int. req. on total funded debt............ 
—vV. 128, p. 248. 


Postal Telegraph & Cable Corp. (& Assoc. Cos.).— 


x Consolidated Income for Year Ended Dec. 31 1928. 
GEES SOMERS . cdg cccn cwactandibcsdnssprgqoonasnnescscssecs $39,119,376 


Operating, general exps., taxes & depreciation...........-.-.- 33,678,291 

PEGs CTU «a. mo dit hae dvhdg sudan tpnsodpanstencesoescacco $5,441,085 
Charges of associated conipanies:—General] interest.......--- 127 436 
Int. on the Commercial Cable Co. 4% bonds and deb stock not 

PRDVIIN « Balok ds cegdbssillbpcckagsin bobs dcatidsscbsanasose 23,201 
Divs. on the Mackay Cos. 4% pref. shares not converted_.._-. 156,824 
Minority stockholders’ equity in net income..._.........--- 245,696 
Int. calculated for full year on collateral trust 5% gold bonds... 2,433,131 

cbc cbtisee ten sandddinbdbwoedssapdboawesoue $2,454,797 
Divs. calculated for full year on 7% non-cum. pref. stock...... 1,983,795 

I on se Ce bgdabnapednsgdodpsviusaspeoneappagsweh $470,822 
Portion of above earnings of associated companies applicable to 

period or to July 1 1928, effective date of acquisition of 

yreeere es, less adjustments for interest and dividend charges 

pT eg ee eee 222,634 

po, ORO ee ee $248,188 


x After giving effect for full year to interest charges on bonds and dividend 
7 a. os = stock issued during the year to acquire properties. 
—Vv. oD. . 


Providence Gas Co.—Annual Report.— 





Calendar Years— 1928. 1927. 1926. 1925. 
xGross oper. earnings... $3,271,297 $3,153,801 $3,169,496 $3,085,083 
Operating expenses -.--- 1,677,492 1,779,143 1,714,797 1,747,075 
oO” Fee 166,332 158,532 156,575 128.741 
Depreciation .......--- 200,000 200 ,000 300,000 

Net income..--.-..-- $1,227,473 $1,016,125 $998,124 


$909 ,267 
soesavacouce 1,104,714 (10)920,595 (10)920,505 (8)736,476 





Balance, surplus-_.--- $122,759 $95,529 $77,529 $172,791 
Earns. per sh.on 184,118 
shs. cap.stk. (par $50) - $6.66 $5.53 $5.15 $4.94 


x Includes other income. 

The tota! sales of gas for 1928 were 3,046,481 ,600 cu. ft., as compared with 
2,903 ,452,000 cu. ft. in 1927.—V. 126, p. 1661. 

Public Service Corp. of New Jersey.—Resignation.— 


At the regular monthly meeting of the board, Paul Thompson of Phila- 
— resigned as a director in order to devote his entire time to other 


ess. 
At the faasiins the directors also amended the by-laws to provide for 15 














directors instead of 18 as heretofore.—V. 128, p. 727, 558. 

Puget Sound Power & Light Co. (& Subs.) .—Zarnings. 
Calendar Years— 1928. 1927. 1926. 1925. 
Gross earnings --------- $15,141,396 $14,925,482 $13,533,748 $12,842,275 
Operating expenses - - ~~~ 7.633.712 7, 968 6,888,389 x7,979,515 
Tb Sikes cow cen aw 25,437 1,177,698 Seer |: ens 

Net earnings_..-__-- $6,682,246 $6,360,815 $5,719.249 $4,862,760 
Other income-_-__----- 513,528 507 ,042 548,692 590,341 

Total income_-._-__-- $7,195,774 $6.867,857 $6,267,941 $5.453,101 
Int. and amortization... 3,075,201 3,349,626 3.306.763 2,775,884 

Net income_-_-__---._- $4,120,573 $3,518,230 $2,961,178 $2,677,217 
Prior pref. divs_....--- 586,256 699,528 698 956 699.573 
Preferred dividends__.-~ 1,577,796 1,298,635 1,312,243 1,112,242 
EE ae eee ($1)202,829 ($4)811,311 

ia a ite cee $1,956,521 $1,520,067 947,14 4, 
Karan per sh.on 202,829 . _ wae 

shs. com. stk. outstdg. 

| ep pe $9.6 $7.49 $5.66 $4.26 


ar 5 
x Includes taxes.—V. 127, p. 2819. 


Radio Corp. of America.—Sells Communication Business. 
ae Feseenasional Telephone & Telegraph Corp. above.—V. 128, p. 1899, 


R. C. A. Communications, Inc.—Sale to International 
Telephone & Telegraph Corp.— 
See latter company above. 


The following is from the New York ‘‘Times’’ March 16: 

General James G. Harbord, President of the Radio Corp. of America, 
is President of the R. C. A. Communications, Inc. The other officers are: 
W. H. Winterbottom, Vice-Pres. in charge of munications; C. H. 
Taylor, Vice-Pres. in charge of engineering; Colonel Samuel Reber, Vice- 
Pres. & general foreign representative; George 8. De Sousa, urer, 
and Lewis MacConnah, Secretary. 

The directors are: Cornelius N. Bliss, Paul D. Cravath, H. P. Davis, 
Colonel Manton Davis, General Harbord, E. W. Harden, Edward J. 
Nally, David Sarnoff, James R. Sheffield and Owen D. Young. 

R. C. A. Communications, Inc., is taking over the transoceanic and 
other pemne-co-geene communications interests of the Radio Corp. of 
America and will enter upon a program of communications development 
to maintain the ition of this country as the centre of world-wide wire- 
less communications, it was announced March 16. Applications are now 
pending, looking not only to radio competition in domestic telegraphic 
service, but also to the extension to inland centres of RCA’s eamarchan 
sive system of overseas radio circuits. 

All of the company’s 300,000 shares of no par common stock will be 
owned 4 the Radio Corp. of America, which will not dispose of any part 
of its holdings. Of this capital, 240,000dshares were geliyered in excha 
for the traffic department of the Radio Corp., and 60, Shares were sold 
at $50 a share in order to provide $3,000,000 in working capital for the 
new company. The indicated value of $15,000,000 for the whole com- 
pany, however, is not an accurate megrerintes of its total assets nor 
actual worth, it is understood, the value of $50 being applicable to only 
those shares exchanged for cash funds. 

General Harbord, in announcing the organization of the new company 
in preparation for active operations, said that this was a logical step in the 
progress and development of radio communications in this country. 

he time has come when the great wireless facilities of the United 
States, to which the radio and electrical industries of the country con- 
tributed so much, should develop independently of the manufacturing and 
sales interests of the Radio Corp. of erica,’’ he declared. ‘Today our 
world-wide wireless system can stand on its own feet, and should be allowed 
to develop as an entirely independent factor. 





As an institution devoted to. 


public service, with many international problems, R. ©. A. Communica- 
tions, Inc., will now o te Lage gen of the manufacturing and 
sales interests of the Radio . of America.” 

The new subsidiary will operate from its central offices a world-wide 
wireless system between the United States and Great Britain, Norway, 
Sweden, nce, Germany. Poland, Italy. Holland, Belgium, Turkey, 
Portugal, Liberia. Argentina, Brazil, Colombia, Venezuela My ° 
Venzuela (Maracaibo), Dutch Guiana, Porto Rico, Dutch West Indies 
(Curacao), St. Martin, Cuba, and via San Francisco to Hawaii, Japan, 
the Philippines, Dutch East Indies, French Indo-China, Hongkong (via 
Philippines), oer oe Hawali- Philippines and Australia(via Montreal). 

The establishment of R. C. A. Communications, Inc., as an inde ent 
subsidiary follows a similar step taken a year ago by the Radio . in 
the formation of the Radio-marine Corp. of America to take over all of 
its radio marine activities. 


Rio Grande Valley Gas Co.—February Sales.— 

The company reports sales for February exceeding 200,000,000 cubic 
feet. Revenues increased 94% over February of last year and showed a 
gain of 15% over January 1929.—V. 128, p. 1905. 

Rochester Gas & Electric Corp.—Annual Report.— 

Results for Calendar Years. 




















1928. 927. 1926. 1925. 
Kilowatt hours sold -_-_-299.114,182 276.679,209 256.649,.783 234.449,942 
Gas sold (M. cubic feet). 4,409,686 4.206.355 3.995.657 3.571,679 
Total revenues.-.....- $13.645,443 $12,730,829 $11.676.360 $10.495,964 
Operating expenses -~.-_-. 6,501,727 6.559.155 6,388,220 5,964.057 
Interest charges, &c..-_. ‘ . 1,437 .916 1,338,164 1,393,989 
oar ree ree 1,758,007 1,413,921 1,263,766 1,075,221 
POS: 4 ada tedecs $3,777,104 $3,319,836 $2.686,.210 $2,062.697 
Previous surplus------- 2,946,165 2,556,377 2,346,326 2,083,659 
Ci ckna4uadiawewe $6,723,269 $5,876,213 $5,032,537 $4.146,.356 
Dividends paid--.-.-.- 3,811,875 2,850,143 2,407,394 1,763 ,259 
Other deductions from 
ee 203 ,023 79,905 68.766 36.770 
Surplus Dec. 31---_--- $2.708.372 $2,946,165 $2,556,377 $2,346,326 
Comparative Balance Sheet Dec. 31. 
1928. 1927. 1928. 1927. 
Assets— $s b LAabtitites— y 
Fixed capital... 62,922,750 60,559,145! Preferred stock - . 23,837,400 23,197,800 
2 ee 541,861 523,780 |Common stock... 8,723,208 8,248,200 
Notes receivable... 1,158,107 --..-.- | Cap. stock subse... 67,100 391,300 
Accounts rec... 1,812,997 1,754,544 Long term debt --.29,321,000 23,321,000 
Materials & sup_. 1,041,937 1,359,848! Notespayable.... --.--. 3,025,000 
Prepayments -_--- 20,750 32,141 | Accts. payable... 836,025 82,001 
Sub. to cap. stock. 23,851 186,513 | Consumers depos. 128,235 135,654 
Miscel.inv.& spec. Matured int. unp. 282,320 281,786 
deposits. ...... 1,153,723 484,236 | Divs. declared -_-_- 13,786 12,770 
Suspense accts.... 1,905,850 2,278,352 | Matured long term 
eee 1,000 
Taxes accrued.... 405,133 335,178 
Interest accrued... 345,38! 259, 
Reserves........ 3,333,806 3,483,761 
Distribu.ex.dep.. 580,056 557,648 
oo ee 2,708,372 2,946,165 
ce 70,581,826 67,178,659! Total......... 70,581,826 67,178,559 
—V. 128, p. 558 


Southern Bell Telephone & Telegraph Co.—Acquis.— 
The I.-S. C. Commission on Feb. 26 4 oy the acquisition by the 
compony of the properties of the Jackson Home Telephone Co.—V. 128, 
D. . 


Southern Indiana Gas & Electric Co.—Earnings.— 














12 Mos. End. Dec. 31— 1928. 1927. 1926. 1925. 
Gross earnings.....-.- $3,165,696 $3,038,391 $2,883,251 $2,671,997 
Oper. exp., incl. taxes 

and maintenance-_-_.- 1,817,430 1,739,766 1,695.397 1,612,458 

00 CROSSED. « «ac caas 312,634 347 ,096 395,554 402 ,464 

Net income. ....-... $1,035,632 $951,528 $792,301 $657 075 
Dividend preferred stock 385,398 351,792 308 ,262 260.792 
Prov. for retire. reserve. 240,000 220,698 216,182 207 ,000 

a $410,234 $379,037 $267 857 $189,283 
—V. 126, p. 578. 

Springfield Street Ry.—Earnings.— 

Calendar Years— 1928. 1927. 1926. 1925. 
Operating revenues__---. $2,789,846 $2,891,431 $3,141,079 $3,219,379 
Operating expenses... 2,197,844 2,414,846 2,619,267 2,697,362 
i" ae 31,330 611 72,270 74,146 
Non-operating income. Cr.6,348 Cr.15,116 Cr.7,285 Cr.9,367 
Rental of leased lines, 

interest char ges,&c-_- 284,916 242,739 220,908 218,102 

Net income.......-- $282,102 $191,350 $235,918 $239,136 
Dividends-.....-...-- 186,188 186,188 232,735 232,735 

Balance, a $95,914 $5,162 $3,184 $6,401 
—V. 127, p. 2820. 

Tennessee Electric Power Co. —Sub. Co. Plant. — 


The Toccoa Electric Power Co., a subsidiary has engaged Stevens & 
Wood, Inc., of New York and Nashville, to complete the work on its 
20,000 h.p. hydro plant on the Toccoa River near Blue Ridge, Ga. The 
dam is Ae ie ft. high and the pond when filled will cover about 4,400 


acres of q his work is to be pushed rapidly to ~y but it is 
anticipated that it will require about two years and that the total cost will 
be in the neighborhood of $4,500,000.—V. 127, p. 2820. 


Union Traction Co. of Indiana.—Annual Report.— 








Calendar Years— 1928. 1927. 4926. 1925. 
rom amines == "BGS 8E.7E408 Enea eS SE ota 
expenses ..... ’ , ’ , ’ , , 
Taxes arate asap at baa 102,695 98,000 10,000 125,000 
Net operating revenue 98,109 144,846 $383 ,723 272 308 
Other income._........ uy ,067 . 24,593 24,901 . 52,479 
eee... 0 gee... . ommname . . enamease ts 
Balance, surplus. .-_.- $222,176 $169,439 $408 624 $289,051 


—V. 126, p. 3120. 
United Gas Co.— Acquires Additional Acreage.— 


The company has acquired 16,867 acres of oil and gas leases near Pettus, 
Bee County, Tex., about 10 miles from the new 110-mile pipe line it is 
building from the Refugio County gas field to San Antonio and Austin. 
The new holdings, on which there is already one gas well drilled and shut in 
paaaes oS completion of the pipe line, will supplement United Gas re- 
serves Refugio Field. ‘Two new gas wells have recently been drilled in 
the latter field with estimated recoveries of 100,000,000 and 75,000,000 
cubic feet, respectively. A third well was also completed there, of such 
pressure that it wrecked the derrick and had to be plugged and abandoned 
temporarily as a safety measure. 

Gas will be distributed along the new San Antonio line by a newly formed 
subsidiary, the Southwest Distributing Co., which already has contracted 
,- supply < - piemaaa as towns on completion of the line, about July 15 — 

. . Dp. . 


United Gas Improvement Co.—WNew Director.— 
Landon K. Thorne has been elected a director to succeed the late Wm. 
Wood. Mr. Thorne is President of Bonright & Co.—V. 128, p. 1557. 


Virginia Electric & Power Co.—To Increase Capital.— 
At the annual meet: on April 17 the stockholders will be asked to vote 
on increasing authorized capital by 100,000 


res common stock, no par 
value; also t 


t the provisions contained in the charter that the pref. stock 
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should not be redeemed until after 3 years from the date of issue be stricken 
out with respect to pref. stock to be issued in the future, but this change 
shall not apply to the pref. stock now outstanding.—V. 128, p. 1398. 


Worcester Consolidated Street Ry.—Earnings.— 
Calenda 1 








r Years.— 928. 1927. 1926. 1925. 
ting revenues... .. $3,116,623 $3,189,041 $3,342,151 $3,595,403 
Operating expenses - ~~ -. 2,443,8. 2,738,337 2,903,725 2,743,002 
EN ek in haan lees oe 74,2 -980 88, 44,790 
Non-operating income... Cr.21,831 Cr.25,066 Cr.20,060 Cr.12,945 
Gross income. ......-. $620,314 $389,789 $369,541 $720,555 
Int. chgs., rent of leased 
roads, amortiz., &c_.- 470,277 387,881 364,270 370,557 
PEE cinctidenwane -.' eakhana |i aon ai Jame 348,750 
Balance, surplus. .-—-_-. $150,036 $1,908 $5,271 $1,248 
—V. 127, p. 2821. 


Western Power Corp.—To Increase Stock.— 
The stockholders will vote April 15 on increasing the authorized common 
stock (no par vajue) from 300,000 shares to 325,000 shares.— V. 126. p.2648 
— 


INDUSTRIAL AND MISCELLANEOUS. 


Copper Prices Advanced.—The price of appr was advanced ic. to 
24c. a lb. on March 22. N.Y. “‘Sun,”’ March 22. 

Matters Covered in ‘“‘Chronicle’’ of March 23.—(a) The annual report of 
the U. 8. Steel Corp. (Editorial), p. 1799. (b) Dealers stocks of unsold 
bonds said to apprenet $600,000, , reporting banks sold $497 ,000,000, 
since Jan. 1 price level lowest in 3 years. B. 1826. (c) Market value of listed 

a 


shares on N. Y. Stock Exchange, 1, $71,871,889,736—increase of 
$811,492,324 in month, p. 1826. 


Abraham & Straus, Inc.—Deposits of Common Stock 
Asked in Plan to Form Holding Company for Acquisitions.— 
The following letter has been sent to the common stock- 
holders by the depositors’ committee (named below). 
Simultaneously, committees consisting of owners of a ma- 
jority of the common stock of William Filene’s Sons Co. and 
the F. & R. Lazarus & Co., respectively, sent a similar letter 
to the common stockholders of those companies. 


The owners of a majority of the common stock, believing as they do in the 
Possibilities of increased operating efficiency and growth in volume and 
profits under such arrangements, have for some time had under consideration 
the desirability of bringing under unified control successful retail stores 
through their acquisition, affiliation or consolidation. 

For that reason the undersigned, ow or controlling a majority of 
such common stock, have constituted themselves a committee for the 
Pp of receiving deposits of shares of the common stock to the end that 
such common stock may be transferred to a holding company to be organized 
by such committee and with further authority in the committee to assent 
to such plans for the acquisition of or the affiliation, merger and (or) con- 
solidation of this holding company with other companies as may the 
——— of the committee be desirable. : 

he capital stock of such holding company will consist entirely of common 
stock and will be issued share for share in exchange for the common stock 
of your company deposited with the undersigned committee prior to 3 
o’clock p. m., June 17 1929, under and — to the deposit agreement 
execut by said committee and on file with the Commercial National 
Bank & Trust Co., 56 Wall Street, New York, as depositary. 

It is believed that after the cogentnetion of such holding company it 
will be possible through the organization of a further hold corporation 
to effect affiliation of your company on satisfactory terms with Wm. Filene’s 
Sons Co. of Boston, Mass. (wh also owns all of the capital stock of R. H. 
White Co. of Boston, Mass.), and with the F. & R. Lazarus & Co. of 
Columbus, O. (which also owns substantially all of the common stock of the 
John Shillito . of Cincinnati, O.), under arrangements which will in no 
way change the name, individual character or local identity of any of the 
stores, and egenmng My J effect affiliation with one or more other prominent 
department stores the country 

he basis for exchange of stocks for stock of such further hold cor- 
Peration and the details of its organization will be set forth in such plan of 
reorganization as the committee may adopt or assent to, notice thereof 
being given to depositors as provided in the deposit eement; but any 
depositing stockholder who elects to do so, may withdraw his deposited 
shares within 20 days after the first publication of notice of such plan of 


reorganization. 

To insure unified management and control of the businesses so affiliated, 

the deposit agreement authorizes the committee to establish a voting trust. 
The undersigned recommend that the common stockholders of Abraham 

& Straus, Inc., participate in the deposit agreement and that they promptly 

forward their stock for deposit with the committee. 

Commitiee.—Simon F. Rothschild, Edward C. Blum, Hugh Grant Straus 

and Walter N. Rothschild.—V. 128, p. 1730. 


Aero Supply Mfg. Co., Inc.—To Recapitalize.— 

The stockholders will shortly vote on increasing the authorized class ‘‘B”’ 
stock from 65,000 shares to 500,000 shares, no par value. It is planned to 
exchange one share of old class B stock for 3 shares of the new class ‘‘B’’ 
stock, and the present class ‘‘A’’ stock will be convertible at the holder’s 
option into 3 shares of the new ‘'B’’ stock for each share of class ‘‘A’*now held 

Rights to subscribe to new class ‘‘B’’ stock will be offered both present 
classes of stockholders on a share-for-share ratio at $9 per share. This 
offer has been un ierwritten. 

It is further proposed that 200,000 shares of the new stock will po om 
in exchange for all of the stock or assets of the Standard Automatic ucts 
Co. of Corry, Pa., and the National Steel Products Co. of Dayton, Ohio, 
both manufacturers of aircraft supplies and equipment, their business sup- 
plementing that of Aero company. 

to President George I. Stich, the business of the company has 

grown so rapidly during the last few months that it has necessitated alarse 
expansion of manufacturing facilities. Production has risen from an aver- 
age of $16,500 pe month in the first quarter of 1927 up toa t uc- 
tion of from ,000 to $50,000 per month. On Jan. 31 1928 unfilled orders 
were approx tely $18,000 and on March 19 1929 they were $102,211. 
P= the last year the company has added equimpent at College Point 

‘0+ 
Co. of Corry, Pa., has plant facilities 


its capacity ee, 100% 
Products 
ered among the largest in the country in this line. It 


creasing 
The Standard Automat 
which are consid 

has been engaged for a number of years in the manufacture of aircraft 
and automobile steel products on a large production basis. The National 
Steel Products Co. was organized in 1919 and 90% of their business con- 
sists of standardized aircraft parts. Thecompany manufactures some 2,000 


items. 

The combined profits for the three companies for the calendar year 1928, 
subject to audit now being made by Messrs. Price, Waterhouse & Co., are 
set at $240,000, with indicated earnings for 1929, based upon present oper- 
ating schedules and orders in hand, of over $450,000. As of March 15 
Ct ay | > ae of the three companies were approximately $400,000.— 

‘ y i 


Aiken Mills.—Sale.— 
See United Merchants & Manufacturers, Inc. below.—V. 118, p. 1270, 


Algoma Steel Corp., Ltd.—Tenders.— 
The United States Mortgage & Trust Co. will have $116,000 available 
on Apr. 1 next for the purchase of Ist & ref. mtge. bonds for the account 


of the sinking fund. Offers will be opened at 12 o'clock noon on that date. 
—V. 127, p. 1809. 


Aircraft Finance Corp. of America.—Or 
The formation in Los Angeles of this new $30,000, 
corporation has been announced by A. O. Hunsaker. The new corporation 
it is stated, will function in the field of aviation as the large acceptance 
——es serve in the automobile field. Headquarters of the company 
be in Los Angeles and branches will be established throughout the 
country in centers of aircraft production. A.O. Hunsaker will be president, 
O. K. Hunsaker, secretary and treasurer, and Carroll L. Post will serve 
as Chairman of the board of directors. 
The capitalization will consist of $20,000,000 8% cumulative preferred 
stock (par $10), $10,000,000 8% class A non-cumulative common stock 


anized.— 
aircraft finance 





(par $10), and 1,000,000 shares of class B common stock without par 
value. The class'A and B stocks are voting and represent control of the 
company. 


American Agricultural Chemical Co.—Registrar.— 

The National City Bank of New York has been pppornted registrar of 
500,000 shares of $100 par value erred and 500, shares of $100 par 
value common stock.—V. 127, p. 1248, 1105. 


American Department Stores Co.—Annual Report.— 
The yon reports for the year 1928 a net income of $443,159 after 
interest depreciation taxes, &c. mmenting on the years operations, Pres. 


L. L. Jay, my (oy. 

Gross sales billed by all units for the year totaled $13,230,469, an increase 
of $3,707,712. or 39%, , Over 1927. Sales are reflected only date of 
acquisition of each unit. We look forward to a further substantial increase 


in volume for 1929. 

At the end of 1928 we owned and operated 16 retail outlets, or more than 
double the seven stores operat: at the end of 1927. These stores, together 
with our interest in the large unit not wholly owned, are expected to reflect 
a very substantial improvement in 1929 over 1928. This improvement 
should follow from further benefits of unification, Including greater control 
of merchandising and the advantages and economies attendant holding 
company operation. 

Earnings on common stock for 1928 are indicated at $2.36 per share, on 
average number of shares outstanding, but before writing off reserves 
and adjustments (amounting to $172,963 for inter-company transactions, 
contingencies, &c., covering values of leases, fixtures, and other items, 
nec for conservative accounting procedure; after such adjustments, 
the earnings on average shares outstanding are reflected at $1.52 per share. 

From a statistical basis however, it should be noted that the large in- 
crease in number of shares outstanding, did not become effective until 
after Dec. 1 1928. Therefore, the real earning power of this new capital 
and the additional units will not be felt until 1929. 

ert gg , Statistically, the earnings on previous common stock 
outstanding, 202,800 shares, should be stated at $2.42 per share, before the 
— and reserves above noted; and at $1.56 per share, after such 

uctions. 

Our program for the future looks to further acquisitions from year to 
year on a basis consistent with sound financing. 


Consolidated Balance Sheet Dec. 31. 








1928. 1927. Ltabdtitites— 1928. 1927. 

QE icatioktnwman $628,198 $232,566) Notes payable.... $683,905 $100,000 
Accts. rec. (trade) 1,529,119 558,681] Accounts payable. 946,766 798,001 
Accts. rec.—offic. Accrued expenses. 71,013 18,582 

empl. & others... 342,669 21,479| Res. for Fed. inc. 
Merch. inventories 3,053,053 1,196,438] tax........... 60,879 23,386 
Bds. &accr. int... aasacn 59,602] Oth.currentlab.. 207.245  -..... 
Stk. of sub. co. not Deferred Nabilities 1,829,423 ...... 

whol!y owned... 383,734 379,994 | Ist pf. 7% cum.stk 2,328,700 1,000.000 
Marketable securs. eee |) ddan 2d pf. 7% cum.stk 788,100 721,000 
Other investments Gaeee anaenn Common stock - . .x1,000,887 88,815 
Advance to sub--- 90,000 50,000 | Surplus. ......... 686,787 421,735 
Cash val., life ins. 

a 10,290 
Good-will......-. 714,014 ,000 
Ld., bldgs. &eapt. 778,006 234,872 
Lshids. & improv. 

to leased prop... 303,011 151,637 
Deferred charges... 666,388 225,960 

POEs sscssdie $8,603,697 $3,171,519] Total... - .. $8,603,696 $3,171,619 





x Represented by 271,838 no par stock.—V. 128, p. 1893. 


American Diatom Co. (N. J.).—New Control, &c.— 

David Fulmer Keely, Donald F. Bishop and Le Roy S. Bishop, of 
Philadelphia, Pa., have acquired control of the compnna having a wholly 
owned subsidiary, the American Diatom Corp. of Virginia. 

is company. it is stated, controls, owns and leases the only known 
extensive deposits of high grade diatomaceous earth on the Atlantic Sea- 
board, located on the Rappahannock River, Virginia and the Patuxent 
River, Maryland. Company's supply of diatomaceous earth is said to be 
practically inexhaustible. 

Diatomaceous earth, crude and ground, is used as an admixture in con- 
crete. With sand removed, is used for insulation. Refined, it is used for 
filtration purposes. 

The company recently purchased an industrial plant on the Delaware 
River at Gloucester, N. J., which is now being converted into a refinery, 
and ed to be full operation in the immediate future. 

The capital] structure of the company upon completion of present financ- 
ing will be as follows: 
Au Outstanding. 


thorized. 
1st mtge. 10-yr.6% bds due Mar.11938.. $50u,000 350,000 
7% cumul. pref. stock (par $100).......-- : None 
Cc A (no par) non-voting common stock.. 10,000 shs. *5,650 shs. 
Voting common stock (no par) 7,000 shs. 7,000 shs. 
and 
bonds 


*The balance held in the treasury is for corporate purposes 
for exercise of option warrants cotgeaaning first mertgage ; 
Officers.—Pres., David Fulmer Keely; i e-Pres., Donald F. Bishop; 
Sec. erbert E. Nagel; Treas., Le Roy 8S. Mw 57 2 Operating Manager, 
Dr. Jos. L. Klaudi. Ch. Eng. Executive Offices, 617 Witherspoon B : 
1321 Walnut St., Philadelphia, Pa. 

Alexander Hamilton Investment Corp.—Stock Offered. 
—Sawyer Brothers, Inc., New York are offering 25,000 
shares participating class A stock at $20 per share. 


Dividends exempt from normal Federal and Mass. income taxes. Trans- 
fer agent, American Trust Co., Boston, Mass. 
Capitalization— Authorized. Outsta: y 
[ree rere ee ot oe 12200.900 she. 150,000 sew 
res (no par).......... ° ° ° . 
Class B shares (no par)....-......--..-.--.-- b200,000 shs. 133,334 shs. 


a Of the balance of the authorized 50,000 participating class A shares, 
500 have been reserved for issue against share puschese warrants now out- 
standing and 49,500 have been reserved for ue inst similar share 
purchase warrants which may be issued with the bonds. 

b The balance of the authorized class B shares, namely 66,666 shares, 
are subject to purchase y of share purchase warrants. All class B 
shares have been or will issued for cash except 120 shares issued for the 
purposes of incorporation. 

Company.—An investment corporation formed in Mass. for the purpose 
of carrying out diversified investments in the manner adopted by general 
management investment truste of the Britie® S756, 

Investment Counsel.—The United States Corp., New York, has 
been retained as investment counsel. 

Management.—The funds of the corporation will be invested by the board 
of directors act through the executive committee, with the advice and 
direction of the United States Fiscal Corp. 

Investments.—The investments of the corporation consist principally of 
cash, bonds and dividend-paying preferred and common stocks. e 
indenture of trust securing ite 15-year collateral trust 5% gold bonds and 
the articles of organization restrict the kind and amount of ite investments 
so as to insure their diversification, and with respect to their marketability. 

Dividends.—Dividends in any calendar year will be paid on the partici- 
Pating class A and the class B shares in the following manner: First, $1.20 
per share on each participating class A share; then $0.25 per share on each 
class B shares; then $0.80 per share on each participating class A share; 
then $1.75 per share on each class B share; then, equaily, share for share. 

Voting Power.—The holders of the participating class A shares are entitled 
to elect one less than a majority of the board of directors, and in addition 
shall have full voting rights in case the dividends of $1.20 per share on the 
participating class A shares are not paid in full for any two consecutive 
years. Such additional voting power will terminate when there has been 
paid as dividends on the participating class A shares at least $1.20 for each 
of two consecutive years. 

Liquidation or Dissolution.—In the event of voluntary or involuntary 
dissolution before any distribution is made with respect to the class B shares, 
holders of the participating class A shares will be entitled to receive $35 per 
share plus $1.20 per share for each calendar year from the date of issue to 


the date of liquidation or dissolution, less an amount not to exceed $1.20 
per calendar year equal to the dividends if any paid during such calendar 
years. 
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American, Hardware Corp.—Annual Report. = ae “gig ge Sheet Dec. 31. ia — 
aaa... $2,020. 040 $2'879.208 $3, 524.771 $31593.476 | _ Assets— =. 9 Ltabtltttes— ¥ ¥ 
n~edme vy-+ + gulag "449 636 | Land bidgs..----- 11,248,210 7,459,289] b Stock.._______- 21,659,740 20,603,261 
Depreciation TC handle we 53,137 368 ,826 351,611 449 636 Equip. & aaa.  ocoonc 2'245. 5,788 Ace'ts payable. --- sc 580, 882 474°801 
ee $2,566,903 $2,510,381 $3,173,160 $3,073,840 — n is senaiad 4,286,589 5, oss’ 952 aovesiee,..” $56°838 1.126161 
Dividends paid -_..----- 2,480,000 2,480,000 2,976,000 2,976,000 pete 7 ada 5,635,048 iz. 382) 036 Res. for conting = ; 452,307 3 axis 
7 3,751 ’ apital surplus... 4, ° ° ° 
Balance, surplus - ---. $86 903 $30,381 $197,160 $97 ,840 peepee 13,751,871 11, ; 
J ‘ f toemploy.. 905,625 i -....- Earned surplus --.14,820,510 23,190,805 
Previous surplus -.-.---. 3,040,487 3,010,105 2,812.946 2,715,106 Sunder A la , 292,166 : 204,438 
- é 812, Treasury stock - --a3,472,31% 193, 
parinp shi OB 200 $3,127,390 $3,040,486 $3,010,106 $2,812,946 Treen pl et. 4267326 11000;283 
shs. cap. stk.(par $25) 5.18 $5.06 $6.39 $6.19 | Good will-------. 1 ag = — 4 2d 
* After reserve adjustments. Deferred charges. 545,193 279,977 
Balance Sheet Jan. 1. 
BOOM acscbdbadsa 44,394,343 49,080,990 Ras heineom 44,394,342 49,080,991 
1929. 1928. ! 1929. 1928. 
pn : 3 ae _3 a - Laabattites— - 2 a 3 = y — . . —_— b Stock outstanding 1,761,403%% no par shares. 
| Cae . ° 73l, Jap stock --.-- ‘ ‘ ° ‘ ‘ 
fa aneen oon Bigsia72 $141,575 Dividend payable ‘  999°000 _ 992.000 Apollo (Pa.) Steel Co.—Capital Increased—Rights.— 
Real estate, &c--- 9,143, 5,241,578 - - cae roy The company recently changed the number of its shares from 36,000, par 
Materials & mdse. 2,807,882 2,834,178 Surplus.........- 3,127,390 3,040,487 | gn9'to 180,000, pat $10. At the same time 21. 000 shares of the new phan f 
” ane oar were offered present stockholders at parshare. Thes olders were 
Total.-.----.- 17,447,365 17,181,148; Total--------- 17,447,365 17,181,148 given the ri: cht to subscribe for one share of $16 par stock for every five 
—V. 126, p. 1509. a allotted for ng her gorges oP ~ e- pe nder — oy 19 
American Ice Co.—IJncome Account.— the company reports that the sue Rad & m taken, 60 aving 
- ld at a premium. 
Calendar Years— 1928. 1927. 1926. 1925. rer his compan a? operations in June 1913. a has paid dividends 
ic ee | in 1918, 15%; in n 
int., rents, Gestcnas 573 ,082 518,587 388,222 423 ,355 in each year o; in 1919, : to the end of ‘oo8 {2 % was paid 0+ 
Total $21 345,495 $19.793.723 $18,539,354 $19,141,965 ® mn pny Fee mone A the Paseayiveis RR.’s Conemaugh division, 
ager pclae dais " 490, 1909 s¢ ’ miles east of Pittsburgh. 
Less Cost of mdse., oper 14.954 15,477,065 14,137,114 13,956 1660 Officers and directors are: A. M. Oppenheiner, President; Walter J. 
expenses, &C------.- sae | ‘ ‘434 93 "414436 578 "03: Guthrie, Vice-Pres.; O. W. Oppenheimer, Sec. & Treas.; J. E. Gallagher, 
Interest on bonds, &c-- - 14,846 443 SF 423 995 B82, 036 Asst. Sec. & Treas.; Isaac W. Frank, Chairman of the board of the United 
Sacbadesied.” &c., taxes 1 ie ‘370 997 691 $17 103 50978 Engineering & Foundry Co.; W. E. Troutman of the Duquesne Steel 
ee ee z make oundries, an . Sidenberg. 
- 4 Profit before Federal taxes and depreciation, over a period of years, 
St $3,252,362 $2,651,090 $2,716,706 $3, 974.255 | shows the following comparisons: 
Preferred divs_------- (6%)899.868 (6)899.827 (6)899.793 _ (6)899.775 gee a 
Common dividends - ($2.50) 1499,617 x1,141,980 (10)972, DBS(7 30) 540,382 1918 BL ie Gena” $850.852 $36 079/19 |1924 re. Bae: $389.026 026 $98.014 
Gee Ee ee ee | ee ~~ ~---5----) 340141926. .222222222 179.363 1 15.373 
ot year {no par)------ 609,000 609.000 196,270 -¥95-410 | 1999777777722221 217403 80.240 |1928..-.--22222 367201 153:631 
x Oomprising (10%) $868,359 paid on the old common stock and (50c.) 1923----.-------- 301,366 311} 
$273,621 raid on the new no par common stock. Par $100 Balance Sheet Dec. 31. 
Surplus account follows: Balance Dec. 31 1927, $12, 772,871; add: Assets— Ltabilities— 
excess of book value of Independent Ice Co. at Dec. 31 1927, over cost, | Cash__.._-__-_._.-------- —_ ti | Capital stock ES eee, aes 1,050,000 
incl reserves, $128,863; net profit for year 1928, $3,252,361: deduct: water | Notes receivable ---....---- 6 | Notes payable--...-....... 360,000 
rights and ice cutting privileges written off, $5,000, 000: adjustment of pro- | Accounts receivable-------- 472'389 Accounts payable. ...-----. 252,868 
vision for depreciation on real property, less refund of Federal taxes for | Inventory__..........----- 1,076,514 | Accts. pay. (curr. pay roll) ___ 53,403 
prior years, $263,349; he Be, on retirement of real estate first and | Investments.-.------------ 47,665 | Deferred credits.........--. 2,197 
general me ctw e bonds, 850: additional provision for doubtful | Prepaid interest.........--- 2,772 | Res. fire insurance. ._._..--- 148,995 
accounts, $41, ; 6% aetna dividends, $899,868: preferred dividend | ‘Prepaid insurance__..-____- 921 | Res. determined accid. liabil. 1,369 
ovate Jan. 1929, $221.970; common dividend of $2 and 50 cents extra, | Fire insur. fund_..--------- 148,995 | Res. for Fed. taxes...------ 27,000 
a9 ‘ common dividend of 50 cents and $1 extra payable Jan. 25 1929, OO aaa x1,676,799 | Res. for div. pay. Jam 2 1929 _ 31,500 
shop” Boe. ‘ome profit and loss surplus on Dec. 31 1928 of $7,202,943. a SS eae 1,685,179 
ee ae lee seer. PUD citipedainiaiiion $3,612,612! Total.............------ $3,612,512 
Assets— $ 3 prdabtitttes— $ $ x After deducting $1,009,099 res. for depreciation 
Land, bidgs., ef. stock, non- 


cumulative---.-15,000,000 15,000,000 
-€15,000,000 15,000,000 


chinery, ac. a32, 933,551 32,345,830 


Good-will, water & Common stock - - 








patent rights. .._b5,360,663 9,927,268 | Bonds and mtges. 6,722,047 5,570,078 
Inv.insecur’s, &c. 1,673,627 1,661,484] Accounts payable. 609,201 527,793 
Cs din ahha mews 1,931,605 1,301,609 | Accr. bond int.,&c. 31,241 134,780 
U. 8. Treas. ctfs.. 2,099,141 -.-...- Dividends payable 1,124,568  ------ 
Loans secured.... -...-- 3,100,000 |Ins. & workmen's 
Notes & accts.rec. 1,541,746 1,558,889 compens’nres’ve 500,000 500,000 
Prepd.ins. prem.&c 63,691 50,004 | Fed., &c., taxres. 671,543 618,413 
Inventory of mer- Pek ceswewn 7,202,943 12,772,871 

chanaise, &c_.. 1,029,762 1,078,668 
Disc. on 5% 38. f. 

debentures - _--- ee  nesnes 
Fund, &c., invest. 131,957 95,902 
Sinking & release 

RE Dinwiien \ osnnwe 4,281 Tot. (ea. side) _.46,941,544 51,123,935 


a After $1,211,238 for depreciation. b After writing off water rights of 
$5,000,000. c Represented by 600,000 no par shares.—V. 127, p. 3707. 


American Radiator & Standard Sanitary Corp. —Plan 
Operative —Personnel. — 
See American Radiator Co. above.—V. 128, p. 1057. 


American Radiator Co. —Plan Operative—Time Extended. 

The plan for the exchange of preferred and common stocks of this com- 
pany and of the Standard Sanitary Manufacturing Co. for stocks of Ameri- 
can Radiator & Standard Sanitary Corp. has been declared operative, it was 
announced by Clarence M. Woolley, chairman of the board. The privilege 
of deposit under the plan has been extended from April 1 to May 1 1929. 

The following have been elected to the board of directors of the American 
Radiator & Standard Sanitary Corp.: Clarence M. Woolley, Theodore 
Ahrens, Jackson E. Reynolds, Francis D. Bartow, E. L. Dawes, John L. 
McKinney, Chas. M. Parker, George Pick, Henry M. Reed, Chas. H. 
Hodges, W. C. McKinney and Andre Mertzanoff. 

The following have been elected officers of the new corporation: Clarence 
M. Woolley, chairman of the board; Theodore Ahrens, President; Chas H. 
Hodges, Vice-President; Rolland J. Hamilton, Secretary and Treasurer, 
and tienry L. Weimer, Assistant Treasurer. 

Application has been made to list the preferred and common stocks of 
ye pew company on the New York Stock Exchange. See also V. 128, p 


American Surety Co.—New Shares Placed on a 24% 
Annual Dividend Basis.— 


The directors have declared a Saerly dividend of 6% ($1.50 per share) 
on the new * ital stock, par $25, payable March 30 to holders of record 
March 23. is is equivalent to 6% ($3 per share) on the old $50 par 
value stock, hick was recently split up on a 2-for-1 basis. On the old 
shares the compa ~ | on Dec. 31 1928 paid an extra fea of 4% anda 
regular dividend of 5% (see V. 127, p. 3543.)—V. 128, p. 404. 


American Woolen Co.—New Directors.— 

Albert Wiggin of the Chase National Bank of New York, Ray Morris 
of Brown Bros. & Co., and Lester Watson of Hayden, Stone & Co., have 
been elected directors. 

The sale of the electric plants of the company at Maynard and Acton, 
Mass., to the Edison Electric Illuminating Co. of Boston was approved 
by the stockholders on March 26. The ete . directors has been increased 
from 7 to 9 members.—V. 128, p. 1899, 173 


American Stores Co.—Annual ‘Report — 














1928. 19 1926. 1925. 
Calendar Years— $ r 3 
ae ee 137,311,513 120,664,568 116,902,229 108,886,071 
Net inc.aft.depr.& tax af, ore. -— 7,442,922 7,357,875 Not 
SPINE 8 os owns 198 4,060,641 4,142,145 available 
Balance for year. ___- 1,438,470 3,382,281 3, aus. if 2,726,232 
DGTUELINANGOT TOOEEYVO...  -nccoenc — maaneucs 3 eee 
Previous earned surplus. 23,190, 805 19,808,524 15, 825° 685 13,099,453 
Pe A RE OUOCON. GCAOR TOR wcchewacs | mdvecnen wavaense 
Total earned surplus_ 14 ,820,510 3. 190. 805 19,808,524 15,825,685 
Capitalsurplus___.___- 4'184:769 123 3,054,858 3,372,549 
Totalsurplus_______- 29,005,279 26,066,929 22,863,382 19,198,234 


a After deducting cost of mdse. sold $11 1 O45 218. 
ating and administration expenses $18,6 
Federal income - 


Wages, rents, oper- 
927. Depreciation wf 297. 
xes $750,000 and iiee other income of $412,598 





Arkansas Natural Gas Corp.—Righis, &c.— 

The common stockholders of — April 16 will be given rights to 
subscribe on or before May 16 to class A common stock at $4 per share 
on the basis of one class A share for each 4 common shares held. The class 
A common will have the same rights as the common stock except that it 
will be non-voting. The proceeds are to be used in connection with the 
acquisition of additional property, new construction and additions, and 
for other corporate purposes. The properties of thé company serve a wide 
territory with natural gas, ranging from Shreveport, on the south to 
Little Rock, Ark., on the north, and include gas producing areas, gas 
pipelines and distribution systems. 

The stockholders on March 15 authorized the creation of an issue of 
—- shares of class A common stock, no par value.—V. 128, p. 1559, 


Arrow-Hart & Hegeman Electric Co.— Dividends .— 

The directors have declared a quarterly dividend of 50 cents per share 
on the common stock and $1.62 % per share on the 6% % cumul. pref. stock. 
The common dividend is payable Apr. 15 to holders of record Apr. 10 and 
Pe Barres, cos on Apr. 1 to holders of record Mar. 25. See also 

p 


Atlantic Mortgage Co., Durham, N. C.—Bonds Offered. 
—Harper & Turner, Philadelphia, are offering $500,000 
Ist mtge. coll. trust 544% gold bonds, series B, at prices 
to yield 6%. 

Dated April 1 1929; maturing serially 2, 3, 5 and 10 years from date of 
issue. Principal andint. (A. & O.) pa able at the Union Trust Co. of Mary- 
land, Baltimore, trustee, or Fidelity ust Co. of New York. Denom. of 
$1,000 and $500 c*. Red., as a whole or in part, on any int. date at 1019 
andint. Company agrees to pay the int. without deduction for the aa 
Federal income tax up to 2%, and to refund any State, county or municipal 
securities tax (including any such tax levied by the District of Columbia) 
not in excess of 5 mills per annum, or,inlieu thereof, all State income taxes 
not in excess of 6% per annum. 

Guaranty. —Mary land Casualty Co., Baltimore, Md., certified, by en- 
dorsement on each bond, that it has irrevocably guaranteed the payment 
of principal and interest of all of the first mortgages held by the trustee as 
security for the bonds. 

Company.—Company, with capital resources in excess ef $500,000, is 
engaged in the business of making loans, secured by first mortgages on im- 
proved fee simple real estate in the State of North Carelina, particularly 
in that part known as the Piedmont section. 

Security.—These bonds are the direct obligation of the company and are 
secured by a deposit with the trustee of an equal amount of first mortgages 
on improved fee simple real estate. These deposited mortgages are guaran- 
teed, principal and interest, by the Maryland Casualty Co. In lieu of such 
mortgages the company may temporarily deposit as security for the bonds 
of an equal amount of cash, United States Government bonds or treasury 
certificates.—V. 127, p. 2092, 109. 


Atlantic Refining Co.—Rights, &c.— 

The common stockholders of record April 1 will be given the right to 
subscribe on or before April 29 for 666,667 additional shares of common 
stock (par $25) % K_ per share on the basis of one new share for each 3 
shares owned. proceeds will be used to retire the $20,000,0)0 7% 
cum. pref. a a Guaranty Co. of New York has agreed to under- 
write the additional stock. 

All of the outstanding 7% cumul. non-voting pref. stock has been called 
for redemption on May 1 at “31 15 pershare. Thestock should be deposited 
at ee Trust Co of New York, 11 Broad St., N. Y. City.—V. 128, 
p. 14 


Atlantic Seaboard Airways, Inc.—Organized.— 

The organization of this company has been announced and it is stated 
it will acquire the International Airways, Inc., owners of the Hoover 
Field, Washington, D. C. and Potomac Flying Service which operates the 
field. Plans, it is said, also call for the acquisition of other important 
companies and airports on the Atlantic seaboard. The groups and properties 
involved are said to include some of the outstanding figures in aerial trans- 
portation as well as land and water airport. 

The details as announced call for the use of six fields with Hoover Field 
as the center for a future chain of important airports east of the Alleghanies. 
rs seein Field now serves as the national capital's unofficial municipal 
a 

Pesernationas Arrears. Inc., 


was organized in Maryland in 1928 with a 
capitalization of $1,000 


,000. Financing in connection bong ‘en acquisitions 


it is understood, will be handled by Charles S. Rodd & 
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Auburn (Ind.) Automobile Co.—Gross Sales.— 

More than 100% increase in the gross sales of this commpeny and its sub- 
sidiaries in February has been announced by President E. L. Cord. The 
Sopipeny. and its subsidiaries had gross sales amount: to $4,467,175 in 
Feb. 1929, as compared with $1,893,271 in Feb. 1928. uburn sales alone 
for Feb. 1929 were $3,117,341, as compared with $987,625 for Feb. 1928, 
an increase of more than 200%. Increase in gross sales of all subsidiaries 
was $444,290, or 50% more than 1928, when the total was $905,644, as 
against the present $1,349,644. 

The Bankers Trust Co. has been appoimced co-registrar for the common 
stock, no par value.—V. 128, p. 1 » 1732. 


Austin Machinery Corp.—Sale.— 
Kirk E. Wicks, Special Master will sell the entire property, at the office 
of the company, Muskegon, Mich., on April 16.—V. 127, p. 1393. 


(The) Aviation Corp.—New Director .— 

Thomas G. Cassady of McGowen, Cassady & White, Inc., Richard K. 
Mellon of Pittsburgh, and A. G. Carter of Fort Worth, have been elected 
directors.—V. 128, p. 1909, 1732. 


Bach Aircraft Co. of Santa Monica, Calif.—Contract.— 
The company recently announced the receipt of an order for 15 eight- 
Passenger tri-motored planes, valued at $300,000, from Pickwick Airways 
of California. The planes are to be powered with 2 Comet and 1 Pratt & 
Whitney motors. e present output of the company is 3 eight-passenger 
planes monthly. Among the users of the company’s planes are Western 
rt Co., Inc., Union Air Lines and Pickwick Airways. An issue 

& — em shares of common stock of the company was recently offered 

ers. 


Baldwin Locomotive Works.—New President, &c.— 

George H. Houston has been elected President, succeeding Samuel M. 
Vauclain, who has been elected Chairman of the board of directors. 

The former Chairman, Thomas 8S. Gates, has been elected Chairman of 
the executive committee. 

The following statement was issued: 

“Mr. Vauclain has been President of the Baldwin Locomotive Works 
from May 1919, and under his able management it has enjoyed the most 

perous period of its history. During this period the new works at 
Eddystone was built and the removal of all of the company’s activities from 
its old plant in Philadelphia was completed. As Chairman of the board, 
Mr. Vauclain will continue actively to participate in the company’s affairs 
and be in intimate contact with the transportation business of the United 
States and foreign countries. 

“Mr. Gates, a member of the firm of Drexel & Co., Philadelphia, and of 
Morgan & Co., New York, has long been associated with the company as 
eee of — and as Chairman of the executive committee.”’ 
—Vv. 5: PD» 


Bankstocks Corp. (of Md.).—Exzira Dividend.— 

The directors have declared an extra dividend of 5c. per share on the 
class A and B stocks and the regular quarterly dividend of 15c. per share 
on the class A and B stocks and 1%% on the 6% WO preferred stock, all 
payable April 2 to holders of record ‘March 20. e€ amounts were paid 
on Jan. 2 last.—V. 126, p. 3759. 


(Ludwig) Baumann & Co., N. Y.—February Sales.— 

Period Ended Feb. 28— 1929—Month—1928. 1929—8 Mos.—1928. 
Uk << is praktaeieie $834,816 $631,208 $7,246,450 $6,378,004 
mys » Pp. . 


Bloomingdale Bros., Inc.—Earnings.— 


53 Weeks End. ——_—_—- Years Ended 
Period— Feb. 2, '29.Jan. 28°28. Jan. 29 '27. Jan. 31 '26. 
Net SG6S. .. «.-626608 $23,886,965 $23,907,554 $24,315,457 $21,545,304 
Cost of sales operat. ad- 

minis. & miscell. exp 




















less miscell. earns_... 22,128,157 x22,953,904 x22,830,230 
Depreciation. ......... 176,322 see x see x + 20,136,060 
Federal taxes_.......-- 197,500 160,000 230,000 

| Oy. eee $1,384,986 $793,650 $1,255,227 $1,409,244 
Preferred dividends ---- 242,958 248,500 262,144 315,000 

td, OLE P ET ECE T $1,142,028 $548,150 $993,083 $1,094,244 
Earns. per sh. on 300,000 

shs. (no par) com. stk. $3.81 $1.82 $3.31 $3.64 

x Includes depreciation. 

Comparative Balance Sheet. 

Assets— Peb. 2 '29. Jan. 28 '28.; Ltabtlities— Feb. 2 '29. Jan.28 
Stores, fix. & Pref. stock....- $3,340,000 $3,530,000 

del. equip_... $1,127,855 $1,209,900|Com. stock... x3,660,000 3,600,000 
Cash &callloans 2,365,885 1,290,307 | Accts. payable-- 747,111 948,052 
Marketab.secur. 1,340,730 1,682,053 | Accrd. Sal & exp 174,230 208,665 
Cust. accts. & Dividendspay.-  ----- 62,125 

notes receiv... 4,394,545  4,865,518| Fed. tax reserve 197,500 
Misc. accts. rec. 56,351 7e,are)| tees Gee eke ci 00Cw mee 
Inventories.... 2,294,054 2,020,084 | Cont. des_-_-_--- 365,603 565,595 
Miscell. invest_ 55,449 52,585| Approp. surplus 1,335,000 1,145,000 
Prepaid expenses 65,418 61,682| Earned surplus. 1,940,844 1,007,607 
Goodwill. ...-.-. 1 1 

SRR, ins na $11,700,288 $11,227,044| Total_....--. $11,700,288 $11,227,044 


x Represented by 300,000 shares of no par stock.—V. 126, p. 3932. 


(The) Bolivar, N. Y. City.—Certificates Offered.—The 
Prudence Co., Inc., is offering $1,300,000 514% guaranteed 
Prudence certificates. 


Legal for trust funds in State of New York. Int. yable 
M. & 8. The purchase of one of these certificates makes the holder the 
owner of a participation equal to the amount of his subscription in a first 
mortgage made by the Bolivar Apartments, Inc., on the apartment hotel 
located at 230 Central Park West, N. Y. City. 

The mortgage is a first lien on the land and 15-story and basement, fire- 
proof apartment hotel known as The Bolivar. 


Breeze Corporations, Inc.—Stock Offered—R. B. 
MeMillen Co., New York, are offering at $14.75 per share 
90,000 shares convertible preference stock. 


Convertible preference stock class ‘‘A’’ is preferred as to dividends up to 
$1 per share; then participates with ‘““B”’ oyuelty share and share alike until 
the class ‘‘A’’ stock has received a total of $3 per share. Convertible pref. 
stock class ‘‘A’’ may be converted into common stock class ‘‘B’’ share for 
share at any time on or before March 1931, and for which purpose 200,000 
shares of common stock class ‘‘B"’ is reserved. Convertible preference 
stock class ‘‘A’’ is callable as a whole or in part at $20 per share upon any 
dividend date, upon 60 days’ prior notice. 

Capitalization .— Authorized. Outstanding. 
Convertible pref. stock (no par) class ‘“‘A’’...----- 200,000 182,2 
Common stock (no par) class ‘‘B’’__--- apt aaa ae 500,000 230,750 

Registrar, United States Corp. Co., New York. 

Data from Letter of J. J. Mascuch, Pres. of the Company. 

Company.—A New Jersey corporation. Owns and controls, through 
outright purchase, the business, patents and good-will of the following 
companies: (1) Breeze Metal Hose & Manufacturing Co., manufactures 
flexible metallic hose for airplanes, automobiles, and other purposes 
Cox Corp., makers of famous Bi-Cox rust proof bumper. 

Machine Co., manufacturers of the 
lining machine. 
shop equipment. 

Breeze Corporations, Inc., and its subsidiaries, are engaged in the 
manufacture, and sale of parts, accessories, and shop equipment used 
universally by builders of airplanes, airplane parts, constructors of dirigibles, 
automobile trucks, automobiles, freight and passenger elevators and other 
kindred industries. The output is diversified and not confined to one 
particular field. 

Purpose.—The new capital enables the corporation to increase its manu- 
facturing facilities and to accept large additional contracts. 

Future Earnings.—In addition to the a profit to be derived from this 
business there are contracts pending and under way at the present time, 


. 


(2) 
(3) Provident 
universal automobile brake 
(4) Mayo Equipment Co., manufacturers of automobile 


which, when completed, should net the company $1 share per year or 
more. This is for shop rights on the nickel plating procéts. 


Brown Durrell Co.—Listed.— 

There have been yaete upon the Boston Stock Exchange list certificates 
for 181,000 shares of common stock with authority to add 66,667 additional 
shares as the same may be issued through the conversion of the company’s 
6% % cumulative convertible preferred stock.—V. 128, p. 562. 


Buckerfield’s, Ltd.— Bonds Offered. 

An issue of $250,000 6% Ist mtge. s fund gold bonds, series ‘‘A’”’ 
was recently offered at 97.20 and int. by Pemberton & Son, Vancouver, Ltd. 
Dated Feb. 1 1929; due Feb. 1 1949. Principal and int. payable at the 
Imperial Bank of Canada, Victoria or Vancouver, B. C. or Winnipeg, 
Man. Red. all pe pee on y ay date on 30 days’ notice at 104 and int. to 
Feb. 1 1934; at 103 and int. from Feb. 1 1934 to Feb. 1 1939; at 102 and int. 
from Feb. 1 1939 to Feb. 1 1944; and at 101 and int. from Feb. 1 1944 until 
maturity. Denom. $500 and $1,000c*. 


Capitalization— Authorized. Issued. 
6% ist mtge. sinking fund gold bonds___......._- $500,000 $250,000 
7 oe Se NGS ten ns a cduenesnddeianee ona 500,000 270,000 


Common shares (no par) 25,000 shs. 10,000 shs. 

Company.—The business now conducted under the name of Buckerfield’s 
Ltd., commenced in 1919 as a partnership, Vernon & Buckerfield. This firm 
was incorp. in 1925 as Vernon & Buckerfield Ltd., and the name changed 
to the etry» title in April 1928. Company conducts a seed business, 
wholewheat flour manufacturing plant, and is engaged in the manufacture 
and wholesale and retail distribution of poultry and dairy feeds, wholesale 
hay and grain business and the marketing of by-products from the 
terminal elevators in Vancouver. 

Earnings.—The net of the company before provision for de- 
——— and income taxes, but after provision for management bonuses, 
or the three years ended Dec. 31 1928 are as follows: 1926, $66,227; 1927, 
$63,549; 1928, $85,816. 

Purpose.—This issue is for capital expenditure already made and to 
provide funds for further extensions. 


Buckeye Pipe Line Co.—2% Extra Dividend.—The 
directors have declared an extra dividend of 2% and the 
regular quarterly dividend of 2% on the outstanding $10,- 
000,000 capital stock (par $50), both payable June 15 to 
holders of reeord April 22. The company on March 15 last 
and on March 15 and June 15 1927 also paid an extra divi- 
dend of 2%.—V. 128, p. 1402. 

Bullard Co., Bridgeport, Conn.—/nitial Dividend.— 

The directors have declared an initial quarterly dividend of 40 cents 


per share on the capital stock, no par value, pve Apa 1 to holders of 
record March 15. (See offering in V. 128, p. 253.)—V. 128, p. 1911. 


Calumet & Hecla Consolidated Copper Co.—Earnings. 





Receipts— 8. re 1926. 1985- 
Copper sales_--....--- $20,036,879 $13,963,607 $14,334,981 $14,027,580 
Custom smelting.......  -...-.-. 7,936 82,37 J 
Dividends. __...-.---- 39,618 28,853 36,669 67,813 
Interest. ............. 238,918 245,959 263 657 207,918 
Miscellaneous. -_--.--- 445 20, 23,806 56,051 

$20,345,861 $14,266,406 $14,741,488 $14,450,829 

Exzpenditures— 

Cop’r on hand Ist of yr. $3,650,171 $3,372,632 $3,182,379 $4,243,036 
Prod. sell. ,a . & taxes. 11,322,255 10,353,424 9,975,182 9,291,390 
Miscellaneous - - ---.--- 189,124 3 4,612 81,938 











DORR nn coe em Ge ceed $15,161,551 $13,985,438 $13,202,173 $13,616,364 
Less cop.onhandendyr. 2,115,276 3,650,171 3,372,632 3,182,379 

ee $13,046,275 $10,335,267 $9,829,541 $10,433,985 
Operating profit_-.-.-- .299,587 $3,931,139 $4,911,947 $4,016,844 
Deprec. and depletion.. 4,189,013 3,348,394 3,411,629 4,453,520 

EEO 5 oS cgmedacn ne $3,110,574 $582,745 $1,500,318 def$436,676 
Paid in surplus-------- 20,259,780 20,259,780 20,259,780 35,434,579 
Dividends paid-------- 5,013,755 4,011,004 3,008,253 3,008,253 
j RRR ES 2 hs 2.50) ($2 ($1.50 ($1.50) 
Deficit Jan. 1-.------- 10,718,568  7,290,3 5,782,375 ..------ 





“ oe paniue, De cece al ws 
arnings per share_---_- 
—vV. 128, p. 1233. 


Canada Steamship Lines, Ltd.—Zarni 


$7,638,030 $9,541,211 $12,969,470 $31,989,650 
$1.55 $0.29 $0.75 Nil 


8.— 

















Calendar Years— 1928. 1927. 1926. 
DEE 6 nae oo debustsoncunen $17,661,985 $16,586,558 $15,214,455 
DE Dglccu hee bans wwlew asa wnwa 13,186,542 12,420,201 11,416,064 
Pe cinactis nba ndbens wanneewe 1,325,52 1,316,679 1,188,786 
Ee. Se 1,579,7 1,136, : ,544 
Bond Sn ope aed adem es 117,522 117,575 29,287 
PUPAE odcusednceenssasaness ae || omsaaen eo 
DE «not wider edcscrkenaeene..  tmeina | oe 18,362 
DEE. ob bacbdndaanveovanennee 80,000 125,000 120,000 

CN sn lic ecw ot mae a asain mn $1,347,633 $1,243,988 $1,211,409 
* Preferred dividends --_....-.-.------ 900, 900,000 ...-.. 

Balance surplus. ...........----- $447 ,633 $343,988 $1,211,409 
i.» f} . eee 1,555,398 1,211,409 i # ...-... 

Tete GNTTR. ono ceenrcasneacses $2,003,031 $1,555,398 $1,211,409 

General Balance Sheet Dec. 31. 
1928. 1927. 1928. 1927. 

Assets— $ $ Ttabilities— $ $ 
Properties. -....- 37,441,065 37,728,442 | Preferred stock. ..15,000,000 15,000,020 
Def. payments-.-- 68,675 87,773 | Common stock. ..v3,084,523 3,084,503 
* | Sie arr 1,029,822 662,674 | Bonds. _._-__--.- 21,722,977 22,174,161 
Accts. receivable.- 1,053,909 1,008,749|xNotes payable... 160,016 =----.. 
Call loans-------- 2 Accts. payable... 2,231,603 1,486,924 
Adjusted losses-.. 150,468 336,251 | Accrued charges- ,107 384,518 
Insur. claims -.-.- 706,432 421,194} Uncomp. contract. 6,831 17,430 
Accrued int.-.---- 6,781 5,133| Dividend pay-..- 225,000 225,000 
Inventories. ----- 2,004,939 1,239,131 >. Sas 432,039 300,861 
pS eee ee 142,115/ Surplus-.-..---.-- 2,003,031 1,555,398 
Prepaid items.... 295,713 233,53. 

Investments - ---- 278,035 286,426 
Insurance fund... 163,527 246,448 
Funds with trustee 11,624 214,030 
Bond discount..-. 1,499,140 1,616,908! Total (ea. side) 45,210,131 44,228,816 

x Including $140,014 payable to steamer purchase contract (subject 

to extension provisions, payable semi-annually July 1929, to Jul 


1932). 
y Represented by 120, shares of no par value.—V. 127, p. 956. 


Canadian Car & Foundry Co., Ltd.—Resumes Div.— 

The directors have declared a quaseuiy dividend of 1% % on the common 
stock, par $100, payable May 30 to holders of record May 15. This is the 
first dividend on this issue since June 11914. Seealse V. 128, p. 1735. 


(A. M.) Castle & Co.—Eztra Dividend.— 

The directors have declared an extra dividend of 25c. per share and the 
regular quarterly dividend of 75c. per share, both payable May 1 to holders 
of record April 20. On Feb. 1 a regular quarterly dividend of 75c. per 
share was paid.—V. 128, p. 1059. 


Celotex Co-——Large Order Received.— 
About 5,500,000 feet of Celotex have been ordered for use in a German 
house-building program that is now under way. The project calls for the 
erection of approximately 4,000 houses as the beginning of a plan for the 
relief of congested housing conditions in Berlin. Celotex exports have in- 
cr 300% for the first three months of this year as compared with the 
same period fn 1928. On the basis of present orders it is estimated that a 
total of more than 100,000,000 feet will be shipped to 75 foreign wyeeies 
immediately qeV oe 12 


in 1929. Shipments on the German order will start 





. 


p. 1912. 
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Central Atlantic States Service Corp.—New V.-Pres.— 
Announcement is made of the election of Bismark King as Vice-President 
Mr. King will also be General Manager of the corporation.—V.127,p.1811 


Central Coal & Coke Co.—Resumes Pref. Div.— 

The directors have declared a quarterly dividend of 14% on the out- 
standing $1,875,000 5% cumul. pref. stock, par $100, payable Apr. 15 to 
holders of record Mar. 31. The last previous quarterly dividend of 14% 
was paid on this issue on Jan. 15 1924 (see V. 118, p. 1669). 





Calendar Years— 928 1927. 1926. 1925. 
Profit for the year_-_---.- $1,046,750 $566,710 $1,823,995 $2,618,083 
DONE, cnccoasnnene 281,403 514,848 1,028,479 1,359,123 
Deprectation.....+. 0-6 636 ,039 436,185 597 ,077 633,57 
Operating int. charges - - 391,616 385,044 417 ,030 491,244 
Income taxes (@st.)----- 9 ------ = =----- 24,000 60,000 
Depletion on appreciat’n De. , shtnan 5 abneed)..* teubene 

Pe ee ansexenten $511,632 $769 367 $242,593 prof.$74,144 
Previous surplus....--- 12,263,894 13,033,261 13,025,854 13,040,864 
Adj. of res. for prior yrs. 

inc. tax & conting.... Cr292,209 i -..... Cr250 ,000 Dr89,154 





Surplus, Dec. 31 $12,044,471 $12,263,894 $13,033,262 $13,025,854 
Earnings per sh. on pref_ Nil Nil Nil $3.95 


Comparative Balance Sheet December 31. 








1928. 1927. 1928. 1927. 
Assels— 3 < Ltabiltttes— $ $ 

Coal I'ds & impts. 10,110,809 10,072,068 | Preferred stock.. 1,875,000 1,875,000 

Timber lands and Common stock... 5,125,000 5,125,000 
improvements... 7,281,542 13,125,775| Minor sharehold’s 
Oth.prop. & equip. 5,268,435 304,401 int. in capital 

ee Saee 220,028 168,247 stock sub.co... 699,414 727,576 
Customers’ bills & Bond & other def. 

accountsrec.... 870,598 864,303 ee ee 5,064,017 3,054,600 

Inventories... ~~ - 1,441,203 1,637,978} Deferred credits _- tee. sexe 

Other assets - - - -- 259,447 285,291| Mtge. notes pay-. --.--- 2,823,767 

Treasury stock... 7,500 7,500 | Notes payable.._.. 533,679 329,409 
Deferred charges... 450,756 560,083 | Accts. pay. & accr. 

int. & taxes._._... 696,904 810,220 

Res. for Fed. taxes 37,378 287,500 

— Other reserves._... 210,894 140,768 

Total (ea. side) 25,910,319 27,025,648 | Surplus. _..._._-_- 11,660,546 11,851,808 


—V. 126, p. 1816. 


Central Properties Co.—Stocks Offered.—Reilly, Brock 
& Co., Stroud & Co., Ine., and Parrish & Co. are offering 
38,000 shares $2-$4 prior preference stock and 38,000 shares 
common stock (no par value). The shares are offered in 
units of 1 share $2-$4 prior preference stock and 1 share 
common stock or multiples thereof at $51 per unit. 


The above shares will be represented by allotment certificates of the 
Pennsylvania Co. for Insurances on Lives and Granting Annuities, each 
certificate representing an equal number of shares of $2-$4 prior preference 
stock and common stock. After Jan. 1 1930, definitive stock certificates 
will be deliverable upon surrender of allotment certificates. 

Dividends on this series of prior preference stock cumulative at following 
rates per annum from following dates: $2 from July 1 1929; $3 from July 1 
1930; $4 from July 1 1932, payable semi-annually, Jan. 1 and July 1. Prior 
preference stock is preferred over all other classes of stock as to assets and 
dividends, is callable as a whole or in part at any time at the option of the 
company on 60 days’ notice at $60 per share and div. and is entitled to that 
amount in liquidation before any payment may be made in liquidation on 
any other class of stock. ‘Transfer agent, the Pennsylvania Co. for In- 
surances on Lives and Granting Annuities; Registrar, Colonial Trust Co. 
Free of Penn. personal property tax under existing laws. 

Data from Letter of Richard J. Seltzer, President of the Company. 


Company.—Incorp. in 1928 in Pennsylvania. Has acquired centrally 
located properties in Philadelphia with the intention of improving them for 
occupancy or of holding them for such profits as may arise through normal 
increases in real estate values. 

Properties.—Company has acquired, either directly or through wholly 
owned subsidiaries, the following properties in Philadelphia: 

“The Wellington,” a tory apartment hotel at the northeast corner 
of 19th and Walnut Sts.; 1819-1827 Walnut St., an unimproved propert: 
Wellington; 1632-1634 Chancellor St., a unimproved; 
“Chancellor Hall,”’ a 24-story modern efficiency t apartment house at 
the corner of 13th and Chancellor Sts. the Crozer Building, a 12-story office 
building, thoroughly modernized, at 1420-1422 Chestnut 8t.; the North 
American Building at the corner of Broad and Sansom S8ts., a ry 4 
office building with a frontage of 76 feet 4 inches on Broad St. and a dep 
of 104 feet 3 inches on the north side of Sansom St. 

After deduct all indebtedness of the soupy and ite subsidiaries in- 
cl $1,500, of Central Properties Co. % gold notes, the company’s 
consolidated balance sheet indicates an equity for its stocks of $4,663,000. 

Capitalization— Authorized. i 


8% goid notes due May 1 1938__.--.--.-.-- x a$1,500, 

& $4 prior preference stock (no par).......-. ,000 s' 38,000 shs. 
on-cumul. $6 pref. stock (no par)_......-.- 10,520 shs. 10,520 shs. 

Common stock (no par)_.-.--...--.------- 6) 


00 shs. 315,600 shs. 

a Convertible at the option of the holder at any time until July 1 1929, 
into allotment certificates representing 20 shares $2- prior preference 

and 20 shares common stock; thereafter until Jan. 1 1930, convertible 
into allotment certificates representing 20 shares $2-$4 — preference 
stock and 18 shares common stock; and thereafter until maturity con- 
vertible into 20 shares $2-$4 prior preference stock and 15 shares common 
stock. Sufficient shares of prior preference stock and common stock have 
been reserved from the authorized stock to provide for conversion. 

x Limited by the restrictions of its indenture. 

Purpose.—The proceeds from the sale of these allotment certificates 
will provide funds for the acquisition of the North American Building lo- 
cai at B and Sansom Sts., Phaildelphia, for the creation of a special 
reserve of $300,000, to carry the unimproved properties now owned over an 
estimated period of three years and for other corporate purposes. 

Earnings.—The earnings of company will be derived from two main 
sources; namely (1) earnings from income-producing real estate, and(2) 
in the ultimate realization of enhancement value of various parcels of 

perty both productive and non-productive. The object of the company 
to acquire strategically located properties and either improve them for 


temporary occupancy or to hold them intact unimproved if such improve- 
ments would have to be amortized over too short a space of time or if too- 
The special 


long-term leases might militate against their prompt disposal. 
reserve fund above referred to provides sufficiently for carrying this class 











of property. 
Centrifugal Pipe Corp.—Annual Report.— 
wieiinl & comiaintens $381°870  $433-401 ; 13741  $862°073 
Other income. -_-____-- 17,011 10;300 1,431 - 1082 
Total income_....... $368 ,581 $444,102 545,171 70,055 
Expenses, tax, &c...... 19,630 13,289 ° 26,726 $37 »349 
yo ie ota ee 
on of patents_--.-.- ‘ $430,813 518,445 48 ,706 
Divieeas< 6 ca ss~-- 258,553 299,774 $oa8 ,569 eto 950 
Balance, surplus_--- 90,39 
PE ne a Seng oe $ 8 $131,039 $126,876 def$6,244 
- ag A wi . i ar 6 41 <8 3} 427 ,457 283,960 
Sr - x Fy . ‘ $1.00 $1.21 $1.23 


Chain Realty Trust.—Preferred Trust Shares Offered.— 
Prudential Co., Chicago, recently offered $1,000,000 7% 
cum. pref. trust shares with one share of class A common 
trust shares with each share of pref. at $110 per unit. 

Issued by Chicago Trust Co., as corporate trustee preferred shares 
dividends cumulative from date of issue, payable Q.-J. hese shares are 
non-callable. Registrars: Bankers Trust & of N. Y. and Central Trust 
Co. of _ Transfer Agents: Guaranty Trust Co. of N. Y. and Chicago 








Business.—Chain Realty Trust is an investment trust organized under 
a declaration of trust dated as of Dec. 15 1928, for the purpose of investing 
in real estate which, at the time of acquisition, is under lease or under 
contract to lease to one or more chain store companies of national reputation. 

Security.—Chain Realty Trust is a discretionary investment trust, but 
the executive trustees are restricted to the investment of the funds in fee 
simple property which, prior to acquisition, has been leased or is under 
contract to lease to one of a list of recognized chain stores in good standing, 
named in the indenture or whose stock is listed on a reputable stock exchange. 


Capitalization Authorized and Outstanding. 


7% cumulative preferred trust shares (par $100) -..-.-..---- $1,000,000 
Class ‘‘A’’ common trust shares (no par)-_-.....-.--.-....-- 10,000 shs. 
Class ‘‘B’’ common trust shares (no par). .....-------.---- 10,006 shs 


Earnings.—As each of the properties will be under lease to successful 
and notable chain stores at a minimum annual net return of 8%% of the 
purchase price the executive trustees believe that at no time will the earn- 
ings be less than the amount necessary to pay the regular $3 per share 
dividend on the class A common shares and wil! probably yield this class of 
shares extra dividends regularly. 


Chatham Savings & Loan Co.—Bonds Offered.—Citi- 
zens & Southern Co., Savannah, Ga., recently offered 


| $200,000 6% 1st mtge. gold coupon bonds, series K, at 100 


and interest. 


Dated March 15 1929; due March 151939. Callable asa whole on any 
int. date upon 60 days’ notice at 103 and int. Interest payable M. & 8S. 
Principal and int. payable in United States gold coin of the present standard 
of weight and fineness at the office of the company, or at the banking house 
of the Citizens & Southern National Bank at Savannah, trustee. 

History.—Company was incorp. in 1885. Its capital stock is $500,000. 
Dividends at the rate of 6% per annum have been paid semi-annually 
on its capital stock since organization in 1885. The great bulk of its funds 
are loaned on security deeds which are first liens on residence properties 
located in cities in the State of Georgia on a basis from 60% to 75% of the 
actual value of the property and are reduced monthly. 

Security.—These bonds are a direct obligation of the company, and in 
addition are secured by an indenture of trust under which will be pledged 
real estate notes secured by deeds of the character above described, the 
present value of which on a 6% discount basis shall at all times be not less 


| than $270,000. 


Purpose.—To provide additional working capital for the company. 


Claremont Investing Corp.— Stock Offered.—S. Edward 
Fox & Co., Inec., New York, are offering at $13.50 per share 
20,000 shares no par value common stock. 


Authorized capital, preferred stock 40,000 shares no par value partic. 
and cumulative; common stock, 120,000 shares no par value. 
Organization.—Corporation was organized in New York, by interests 


| affiliated with the Claremont National Bank, with power to deal generally 





in stocks, bonds, and other securities of financial, industrial, and public 
utility institutions; to participate in underwritings and to avail itself of 
general investment opportunities and other related operations. 

Earnings.—In the first year of operation the corporation earned and paid 
its dividend requirements on the preferred stock outstanding. Directors 
inaugurated dividends on the common stock by declaring an initial quarterly 
one at “ ase of 75c. per share per annum, which was paid Jan. 1 1929. 
—vV. a y 


(D. L.) Clark Co.—Listed.— 

The Pittsburgh Stock Exchange has approved for listing, 300,000 shares 
(no par) common stock and $1,175,000 Ist (closed) mtge. 6% sinking fund 
Lg Oye _ detachable stock purchase warrants..Compare— _  .128, 
p e . od 


Clark Lighter Co., Inc.—Defers Dividend.— 

The directors recently voted to defer the quarterly dividend of 65c. 
per share on the $2.60 cum. div. conv. A stock, no par value, which 
ordinarily would have been paid on March 1. In each of the three pre- 
coming Tuarcers a dividend of this amount was paid. See also V. 126, 
Pp. ‘ > 


(Dan) Cohen Co., Cincinnati.—Stock Sold.—In Febru- 
ary last,Bruner & Reiter Co., Cincinnati, O., offered and 
sold at $25 per share 16,000 shares common stock. 


“Yirst National Bank, Cincinnati, O., transfer agent. Tax free in Ohio. 
Capitalization.—Authorized and outstan " ,000 shares (no par). 
Company .—Originally founded in 1894 with one store and a capital of 

less than $500, and incorp. in Ohio in 1909, and has been built up entirely 

out of earnings. ee 4 operates a chain of 14 modern retail stores 
in Ohio, Kentucky, Indiana, West V » Tennessee and Alabama. 

Company maintains general offices and a warehouse in Cincinnati. a 
Purpose.—Proceeds will be used to retire an outstanding issue of pre- 

ferred stock and for operating capital. 

Earnings.—In every year for the past 35 years the company has shown a 
substantial profit. Net sales and earnings, for the tian period ended 
d certain ustments, are as 


1926. 1927. 1928. 
$1,166,212 $1,272,861 $1,477,931 
Earnings available for dividends---- 69,029 109,120 1 
E per sh. after taxes & deprec. i. 2.87 2.80 
.—It is expected that dividends will be inaugurated on the 
common stock at the annual rate of $1.60 per share, payable quarterly, 














b July 1 1929. 

po fay BR fon will be made to list this stock on the Cidcinnati 
Stock Exchange. 

Colorado Fuel & Iron Co.—Earnings — 

Production(Tons)— 1928. 1927. 1926. 1925. 
oa’! | eee 818,707 968,360 2,230 05,581 
i, eee 441,417 :710 475,197 00,092 
Coal—Commercialsales. 1,574,039 1,692,695 1,681,363 1,679,463 
Coal used by company - - 150,233 64, 521, el 
(MG ow Cee. ,022 657 ,64 665,676 540,693 
Finished iron and steel _ - 259,693 . 770 485,023 

Income Account for Calendar Years. 
1928. 927. 1926 1925 ™ 
Gross earnings. -_.__---- $35,935,407 $38,262,869 $35,758,040 $34,537,135 
Mfg. cost wal! acm... ; 
en. exp. (inc : 

—........ 31,581,813 32.355.728 29,794,206 30,024,324 

Net earnings ..----.- 353.594 $5,907,141 $5,963,834 $4,512,811 
Other Gomme” {eS ” 436,329 398,861 452,406 498 ,943 

Total net income---_-- $4,789,923 $6,306,002 $6,416,240 $5,011,754 
Deduct—Bond interest-. 1,673,096 1,715,597 1,807,551 1,789,612 
ee a i a ee 3,785 
= anes, —~ aed SS Se ee ee 4 
Depreciation ...222_ 2,105,907 2,012,885 1,860,274 1,048,476 
ee ES 135,000 

Gt INGOMNSO.. 2.0 6.6<. $1,010,919 $2,577,519 $2,748,414 $1,752,427 
Pref. dividends (8%)--- 160,000 160,000 60,000 160,000 

Balance, a $850,919 $2,417,519 $2,588,414 $1,592,428 
saa, pha ag i $100) - 340,505 340,505 340,505 342,355 
Earn. per share on com- 49 $7.10 7.60 $4.65 


2. : 

y Net income for year, $1,019,919; previous surplus, $3,839,060; total, 
$4,858,979. Deduct: undepreciated value of equipment dismantled during 
1928, $234,875; preferred dividends, $160,000; profit and loss, surplus, 
$4,455,103.—V. 128, p. 733. 


Consolidated Film Industries, Inc.—Denies Loss of 


Control.— 
® President H. Y. Yates this week denied that control of this, company 
had been purchased over his head by leading motion picture_interests. 


The reports that control of the company had passed from Mr. Yates and 
his associates to Fox Film had been cir 
in the motion picture trade. 


nm circulated in the financialfdistrict and 
Eastmanj Kodak has also been mentioned in 
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the rumors as desiring control of the company because of the large quantity 
of film it consumes. 

“This corporation,’ Mr. Yates said, ‘“‘controls one of the most efficient 
papents for the reproduction of sound film. This has resulted in an excep- 

ly large increase in our earnings during the past six months and we 
= to take full advantage of this condition and the directors have no 
tention of disposing of our valuable process.’ 

Net earnings of nsolidated Film for the first questet of 1929 will 
approximate, according to current estimates, about $600,000 or the equiva- 
mw Fy = rate of about $4 per share on the common stock.—V. 128, 
P. . . 


Consolidated Paper Box Co.—Jnitial Class B Div.— 
The directors have declared an initial quarterly dividend of 25c. per 


share on the no par value class B stock, payable April 15 to holders of reeord 
April 1.—V..128, p. 893. 


Crandall-McKenzie & Henderson, Inc.—Listed.— 


The Pittsburgh Stock Exchange has approved the listing of 50,00J 
shares of common stock (no par).—V. 127, p. 3251. 


Crowley, Milner & Co., Detroit.—Zarnings.— 

Years Ended— Jan. 18°29. Jan. 20°28. 
Pa ee ee ee $32,073,541 $28,223,571 
Cost of merchandise sold, expenses and other de- 

ductions, less other income__..._.._._-..---- 30,088,707 26,411,836 
Provision for Federal income tax____....------- 246,000 250,000 

$1 a yet $1,561,735 


re  waeeeis 
oe 


$999,621 $1,561,735 
351,625 342,250 
$4.85 $4.46 








Oy ea ee 
Shares common stock outstanding (no par) 
Earnings per share 
—V. 126, p. 3598. 


Cuban Dominican Sugar Co.—Bonds Called.— 

The National City Bank of New York, trustee, is issuing notice to 
holders of 1st lien 20-year sinking fund 7%% gold bonds that it will re- 
deem on May 1 1929, at 110 an aggregate of $114,000 of these bonds. 
The drawn bonds, together with all interest coupons maturing subsequently 
to the redemption date, are to be surrendered at the Natioanl City Bank 
of New York, 55 Wall St., N. Y. City, where they will be paid out of the 
sinking fund set aside with the National City Bank as trustee. Interest 


on the drawn bonds will cease to accrue from the above redemption date. 
—V. 127, p. 1812. 


Daniels & Fisher Stores Co.—Pref. Stock Offered.— 
Bosworth, Chanute, Loughridge & Co. and James H. Causey 
& Co., Denver, Colo. are offering at $100 per share $800,000 
644% cumulative preferred stock and 10,000 shares com- 
mon stock at $31 per share. 


Transfer agent, International Trust Co., Denver. Registrar for the 
preferred stock: United States National Bank of Denver; for the common 
stock: The Denver National Bank. 

Preferred stock is preferred as to dividends, and as to assets to the extent 
of $105 per share, plus divs., in the event of voluntary liquidation, and $100 
per share plus divs. in the case of involuntary liquidation. Dividends 
payable quarterly, cumulative from March 1 1929; red. in whole or in part 
any time upon 60 days’ notice at $105 per share, plus divs. Company 
agrees on March 1 of each year, commencing with 1932, to set up on its 
books out of net profits after dividends on all preferred stock outstanding, 
a purchase fund equal to the redemption price of 3% of the maximum 
amount of the 64% preferred stock at any time outstanding, such pur- 
chase fund to be applied during the next 12 months to the purchase or call 


of such stock at not exceeding the redemption price. The purchase fund 
obligation shall be cumulative. 


Capitalization Authorized Outstanding. 
6% % cumulative preferred stock (par $100) ------- $1,250,000 ‘ 
Common stock (no par) AA € CR PORES At IIS 40,000 shs. 40,000 shs. 

Company .—Founded in Denver in 1864 and is one of the largest depart- 
ment stores in the Roc. Mountain region. From the original store, the 
business wn until at this time the buildings cover an area of 14% 


lots, with a floor space of approximately 294.750 sq. ft. with approximately 
800 es 

Earnings.—The business has earned a substantial profit in every year. 
The consolidated income account of company after giving effect to (1) 
reduction of $10,000 per annum in salaries, (2) elimination of depreciation 
on fixtures due to reduction of book value to $1, (3) adjustment of bond 
imterest to basis of present finan , (4) deduction of Federal income tax 





at the rate of 12% per annum on usted net income are as follows: 
Calendar Years— 1928. 1927. 1926. 
pe eee en $252 462 $326,152 $309,699 
NN OE eae ,500 J ’ 
Federal income tax at 12%--...-. - 26,630 35,591 33,716 
Net available for dividends. _..___ $187 ,331 $252,060 $237 483 
dividend earned._...... 3.6 times 4.8 times 4.5 times 
Net ea: per share of common.-_-_ $3. $5.00 $4. 
Assets.—The consolidated balance sheet as of Dec. 31 1928, gi effect 


to the present financing shows net assets of $2,209,104, or over $275 per 
share of preferred stock presently to be outstanding, and net current asset 
of $1,469,987, or $183 per share of preferred stock. 


Davis Industries, Inc.—Omits Dividends.— 

The directors have voted to defer theregular quarterly dividend of 31 c. 
per share due April 1 on the class A stock, no og value, and also voted to 
omit re Me 4 dividend ordinarily payable on the same date on the 
ciass B s 


. On Jan. 1 last quarterly dividends of 31c. per share were 
paid on both issues.—V. 127, p. 266. 


(The) de Havillanc Aircraft of Canada, Ltd.—Pref. 
Stock Offered.—An issue of $300,000 7% cum. redeemable 
reference stock is being offered at 100 and div. (with a 
nus of 1 share of class A stock with each share of pref.) 
by K. F. MacLaren & Co., Ltd., Toronto. 
Preferred as to assets and divs. Divs payableQ.-M. Red. all or part 
at $110 and div. on 30 days’ notice, and at the same price in the event of 


voluntary liquidation. Non-voting except after eight quarterly dividends 
shall be Transfer agent and registrar, National Trust Co., 
Ltd., Toronto. 

Listing.—Application will be made to list the shares on the unlisted 
section of The Toronto Stock Exchange. 


Capitalization— Authorized. Outstanding. 
7% cumul.red. preference stk. (par $100) ----- $500,000 2 
Cope A aeres Gin OAT)... . . ono ov ec awesennne 25,000 shs. 25,000 shs. 


Olass B common shares (no par) 5,000 shs. 5,000 shs. 

The holders of Class A shares are entitled to an annual non-cumulative 
dividend of $2 per share out of any and all cash distributions made in any 
year by the company, in priority to the holders of Class B common shares. 
after which Class A shares and Class B common shares participate share 
for share in any further cash distribution. The holders of Class A shares 
and Class B common shares have the same rights of voting, being entitled 
to one vote for each share held. 

Company .—Has acquired the assets of a company bearing the same name, 
incorp. in March 1928. The original company was incorporated following 
an exhaustive investigation by The de Havilland Co. of England extend- 
ing over the preceding year, of the possibilities of the Canadian market, 
from which they already had a number of orders. In 9 months in 1928 
de Havilland Aircraft of Canada, Ltd., delivered 62 Moths. At the outset 
of 1929 the company finds itself in the position of having orders in hand 
for a number of Moths exceeding the whole production for 1928. These 
include 34 Moths, landplanes and seaplanes, for the re-equipment of the 
Royal Canadian Air Force Training establishments, 5 for the Civil Opera- 
tions Branch which already uses a large fleet for forest fire protection, 9 
for the Controller of Civil Aviation for further equipment of flying clubs, 
a quantity for the Ontario Provincial Government Air Service, which 
eperates a large fleet for patrolling the forest of the province, for flying 
schools and operating companies, and many for perrane owners who will 
take delivery at the opening of the flying season the spring. ba 





Purpose.—The purpose of this issue is to provide the necessary funds 
for the erection and ——— of the proposed new unit, and to provide 
oe manny with icient working capital for its rapidly expanding 


Earnings.—The earnings of the predecessor mp ng # after making 
adequate allowance for depreciation and income tax, for the first 9 months 
of the company’s operations, were $42,042, and for the final quarter of 
the first 12 months period ending Feb. 28 1929, additional earnings 
amount to $23,000. From the orders now on hand unfilled, and the in- 
creas demand for the company’s products, together with savings, wh 
will be effected as a result of the operation of the new unit, it is confiden 
expected that the earnings of the new company for the first year of { 
— will be in excess of $80,000. This will be approximately fo 
times the amount whe ne for payment of the preference dividend on the 
present issue, or sufficient to pay the preference dividend and provide 
earnings of at least $2. per share on the Common Stock of the Company. 


Deisel-Wemmer-Gilbert Corp., Lima, O.—Stock Of- 
fered.—A. E. Aub & Co., Cincinnati, reeently offered 
40,000 shares common stock. 


Exempt from the present Ohio personal preperty tax and dividend 
exempt from the present normal Federal income tax. Transfer Agent, 
Detroit & Security Trust Co., Detroit, Registrar: Union Trust Co., Detroit, 


Mich. 

Capitalization— : Authorized. Outstanding. 
7% preferred stock (par $100)__.....---- $2,000,000 ,000, 
Common stock (no par value)__._________ *275,000 shs. 151,500 shs. 


* It is contemplated by 8. T. Gilbert that this corporation will within 
60 days acquire a majority of the voting stock of the Bernard Sch 
Cigar Corp. on the basis of an exchange of shares. The common 
authorized, as above, provides a margin for this purpose. 

Date from Letter of S. T. Gilbert, President of The Corporation. 

Company.—Is acquiring the entire assets with some minor exceptions 
of The Deisel-Wemmer Co., which concern has been operating as a partner- 
ship and as a corporation in Ohio since 1890. The new concern is one of 
the largest independent cigar manufacturers in the country, manufacturing 
in 1928 approximately 165,000,000 cigars. The two brands manufactured, 
the ‘‘San Felice’’ and the ‘‘El Verso,’’ have proven immensely p 
and the former is now one of the largest, if not the largest, eB! . cigar 
in the country. The company operates 7 modern plants, all located in 
Wapakoneta, Findlay, St. Marys, Delphos, Van Wert and the 2 main 
plants in Lima, Ohio. 

Earnings and Dividends.—Net earnings of The Deisel-Wemmer Co., 
for the 2 yéars ended Dec. 31 1928, after depreciation and Federal income 
tax at the present rate, and after giving effect to Ear | es 
less non-recurring income (amounting to $22,940 net in 1927 and $22,418 
net in 1928), have been as follows: 


Calendar Years— Net Earns. Com. Div. on Com. Stk 
10 si aad a a ees OU Sn tn 0 $324,827 $184,827 $1.22 


; 94,552 3. 

The management has announced its intention of placing the stock on an 
annual dividend basis of $1.50. 

Assets.—The pro forma balance sheet as of Dec. 31 1928, adjusted to 
give effect to transactions incident to this financing, shows total sets, 
ncluding goodwill, brands and trade marks, of $5,506,767; net current 
assets of $2,995,546; ratio of current assets to current liabilities in excess 
of 8 to 1; book value of common stock, including goodwill, &c., of over 
$20 per share. 

Purpose.—Proceeds will be used towards acquiring the assets of The 
Deisel-Wemmer Co. 

Listing.—Application has been made to list this Common Stock on the 
Detroit Stock Exchange. 


Diamond Shoe Corp.—lInitial Common Dividend.— 

The directors have declared an initial quarterly dividend of 37% cents 
per share on the no par common stock, and the regular quarter! vidend 
of 1%% on the 84% cumul. pref. stock, par $100, pore Fre le Apr 1 
to holders of recor ar. 22. (See also V. 127, p. 414.)—V. 128, p. 1738, 


. 


Dome Mines, Ltd.— Earnings. 


Net Avail. for Earns. per Sh. 





Calendar Years— 1928. 927. 1926. 1925. 
eS $3,914,883 $4,031,744 $3,940,090 $4,366,025 
Non-operating revenue. 230,350 211,937 251,511 176,132 

Total income-_--____-- $4,145,233 $4,243,681 


$4,191,601 $4,542,157 
2,315,800 2,368,610 
90,966 120,538 


Oper. & maint. expenses 
Res. for income taxes - - 


2,111,117 2,207,137 
94,894 75,959 
Res. for deprec. of plants, 





Ws co ks dan ee * 445,340 444,247 442,798 439,603 
Bal of dev.acct.writt.off § ... -- itean-” © =aeeew 40,975 
Expenses of Howey Gold 

ye ee ee io a 
Dividends. ......----- 953 334 953,334 1,906,668 1,906,668 

Balance, surplus- -- -- 540,548 $563,004 def$678,049 def$334,237 
Earns. per sh. on 983,334 

shs. com. stk. ve par) $1.57 $1.59 $1.28 $1.64 


—V. 128, p. 1562. 


Dominion Rubber Co., Ltd. (& Subs.) .—Earnings.— 
Calendar Years— 1928. 1927. 1926. 
eye: sp per-cagesnesesen a ---$20,249,954 $19,201,648 $19,708,041 

sold, se. en. ey 
depreciation & provisions for 
e 











ts, taxes & contingencies_-.-_.-- 18.545.416 17,658,125 18,501,431 
Interest _ eee 556, ¥ 556 
_..................... Cr.34.766 32,742 —-*97, 

Balance of profit. _....---.------ 1,183,305 $954,780 $553,108 
Suatusaanee #4080363 «7308583 | 962,476 

Total surplus__--......-..------ 9,233,668 $8,260,363 $7,515,583 
Sealane aiinaie te 1 210°000 ~ ‘210/000 
Common dividends......-....---.-.- 3200500  <ssésnann!(: Saeenee 

Balance, surplus.......--------- $6,218,168 $8,050,363 $7,305,583 
—v. 128, D. 8 4. 


Dominion Stores, Ltd.—Co-registrar.— 


The Bankers Trust Co. has been sgoemnas co-registrar for the capital 
stock, no par value.—V. 128, p. 1913. 


Durham Duplex Razor Co.—Closes Contract.— 
The company last week announced a record contract for saf 
blades, under which it is to supply one of the large distributors wi 

000,000 blades. 

The contract calls for deliv of a razor blade recently invented by 
Pres. T. C. Sheehan for razors of the ‘‘Gillette’’ type. Exclusive rights to 
the new blade were assigned to the distributor for a period of 17 years. 

Mr. Sheehan stated that he believed the profits accruing to his company 
under the contract would Je sufficient to show earn of $4 per share per 
annum during the life of the contract on all the preferred and common 
stock now outstanding.—V. 128, p. 1738. 


Edson Hotel Co., Beaumont, Tex.—Bonds Offered.—An 
issue of $700,000 1st real estate mtge. 6% serial gold bonds 
is being offered at par and interest by Mississippi Valley 
Trust Co. and Lafayette-South Side Bank & Trust Co.. 
St. Louis. 


Dated Mar. 1 1928; due Mar. 1 1930 to 1940, incl. Prin. and int. (M. 
& 8.) payable at Mississippi Valley Trust Co., St. Louis, Mo. Red. 60 
days’ notice on any int. date at 102% andint. Denoms. $500 and $1,000. 

Security.—These bonds are secured, by a first mortgage deed of trust 
on land fronting 120 ft. on the East line of Pearl St., by a depth of 132 ft. 
on the South line of Linerty St., in Beaumont, Tex., together with all 
improvements thereon. The improvements consists of a modern fire- 
proof hotel building; the basement, first and second floors covering the 
entire lot. The main porti9n of the building is 20 stories in height, and 
contains approximately 300 guest rooms with baths. In addition to the 
guest rooms, the hotel will contain a number of shops and stores. 
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Electric Household Utilities Corp.—Stock Dividend.— | pagan Cale Cae Paramount Famous Corp. Shee 


The directors have declared a 14% stock dividend and a quarter] 
dividend of 25c. per share, both payable April 25 to holders of record A 
10. The company resumed dividends with a payment of $1 per share on 
Jan. 15 last, the first since 1926.—V. 128, p. 1739. 

Electrical Products Corp. of Oregon.— Stock Offered.— 
Bond & Goodwin & Tucker, Inc., recently offered 20,000 
shares common stock (no par value). 


Transfer agent Wells Fargo Bank & Union Trust Co., San Francisco; 
Registrar, Anglo-California Trust Co., San Francisco. 


‘apitalization— Authorized Outstanding 
Preferred 7% cumulative stock (par $100)-.------- 2000 shs. 1,000 shs. 
Common steck (no par value) -..............-.---- 75,000 shs. 74,500 shs. 


Company.—Organized in 1927 for the purpose of manufacturing and dis- 
tributing Claude Neon products in the state of Oregon and a portion of 
the state of Washington for all of which territory the corporation holds the 
exclusive franchise. Through its affiliation with the 26 other manufac- 
turing distributors of Claude Neon prodcts, throughout the United States, 
the corporation receives many benefits in purchase economies and in the 
interchange of ideas and improvements. 

It has been the practice of the Electrical Products Corp. of Oregon to 
lease Neon tubing to responsible users, and among its most prominent 
lessees are some of the foremost national enterprises such as Carnation 
Milk Products Co., Fageol Motor Sales Co., Firestone Tire & Rubber Co., 

ich Tire & Rubber Co., Hollywood Dry, Inc., Jantzen Knitting Mills, 
Lion Coal Co., Sherwin-Williams Co., Southern Pacific Co. and Union 
Pacific Systems. 

Earnings.—For the 12 months ended Dec. 31 1928, the gross volume of 
business was $992,338. The net income for the year 1928, adjusted to give 
effect to the saving in interest through this financing, and after providing 
for Federal income tax at 12%, amounted to $71,438. This net income 
does not include the gross profit on sign rental contracts unmatured and 
outstanding at Dec. 31 1928. This gross profit, amounting to $495,168, 
is carried on the balance sheet as deferred income. It is estimated that with 
the gross volume of business anticipated for 1929 earnings for 1929 will be 
substantially in excess of earnings for 1928. 

Purpose.—Pr of the sale of the 20,000 shares of the common stock 
will be used to retire all bank loans, supply additional working capital 
and for other corporate purposes. 


Elkhorn Piney Coal Mining Co.—/nt. in Co. Sold.— 
Sée Youngstown Sheet & Tube Co. below.—V. 128, p. 255. 


Empire 38th Street Corp., N. Y.—Omits Common Div.— 
The company recently decided to omit the quarterly dividend usually 
pevpble Jan. 1 on the common stock, no par value. Previously quarterly 
vidends of 25 cents per share were paid on this issue.—V. 121, p. 1794, 


Engels Copper Mining Co.— Earnings .— 
28 1 








Calendar Years— 928. 927. 1926. 1925. 
Copper produced (Ibs.) ~ 11,137,234 12,121,756 13,344,863 15,187,028 
Net rcts. fr. metalsales.. $1,189,915 $1,093,799 $1,313,345 $1,553,288 
Sundry profits. ~.-—-..- a te 23,997 41,424 41,730 38,751 
Income from investm’'ts_ GGHe8 séaesins Cae 8 sanurétian 

Total earnings_._..-. $1,280,596 $1,135,223 $1,398,546 $1,592,039 
Oper. =. taxes ,int.,&c 829,856 922,350 1,054,476 1,033,427 
Reserve deprec., &c._ 505,085 351,218 56,173 22,597 

Bal. deficit _....-.-- 345 $138,346 sur$i87,896 sur$336,014 
—V. 127, p. 958. - 

Equitable Investing Corp.——Stock Units Offered.— 


Smith Brothers & Co., Philadelphia, in February last offered 
15,000 stock units, each unit consisting of 1 share classA 
common stock (no par value), and 1 share class B common 
stock (no par value). The original offering price was $33.50 
per unit. 

Class A common stock is fully participating and with preferences as to 
assets and dividends over class Bb common stock. Entitled to non-cumula- 
tive preferential dividends up to $2 per share per annum before any dividend 
on B; thereafter participates equally per share with class B in any 
additional dividends. xcept as otherwise provided in the certificate of 
incorporation, exclusive voting power is vested in the class B shares. Class 
A shares are redeemable only at $55 per share. Class shares are not 
redeemable. Exempt from the normal Federal income tax. Transfer 
Agent, Penn. Co. forjIns. on Lives & Granting Annuities, Phila. Registrar, 
Real Estate-Land Title and Trust Co., Philadelphia. 

Data from Letter of Donald J. Smith, President of the Corporation. 

Company.—Organized in Delaware in 1928, is an investment company of 
the general management type with broad pons which include the purchase 
and sale of securities of any description, both domestic and foreign. 


Capitalization— Authorized. Outstanding. 
Common stock (no par) class A_....._..----- 100,000 shs. 15,000 shs. 

a Se chee 250,000 shs. 52,500 shs. 
Preferred stock (cumul., no par value)__-_---- hs None 


50, shs. 

Of the common stock to be presently outstanding, a substantial amount 
of the ciass B has been purchased for cash by the management company. In 
addition, the management and employees of Smith Brothers & Co. and their 

ates have purchased in excess of a half million dollars of these units at 
the offering price thereof. No stock of the corporation has been issued 
except for cash and no rights or warrants for the purchase of stock are out- 


standing. 
Listing .— lication will be made to list these allotment certificates on 
the Philadelp Stock Exchange. 


Investment Policies.—The purchase or sale of any and all securities for the 
account of the corporation must first be “ by the executive com- 
mittee appointed by the board of directors. Investment regulations require 
the following conditions: 

1. Corporation is to own at least 50 different marketable securities. 

2. Not more than 35% of the total resources is to be invested at any one 
time in securities originating in any one nation or country, except the United 
States of America. 

3. Not more than 25% of the total resources is to be invested at any one 
time in any one distinct class of business or industry, except in companies 
controlled, investment organizations, public utility companies and bank or 
insurance companies. 

4. Not more than 10% of the total resources is to be invested in any one 
security, except Government, State and Municipal bonds, or the securities 
of companies controlled, investment organizations, public utility companies, 
and bank or insurance companies. 

5. No investment is to be made in any security about which reliable 
information is not available. 

6. No security is to be purchased which involves unlimited liability on 
the part of the corporation. 

7. Securities, foreign ex¢hange or other values are not to be purchased on 


8. Securities already purchased, when determined to be no longer eligible, 
shall be sold within one year. 

9. Corporation shall not make any loan to or extend its credit in aid of 
any officer, director or employee. 

10. A special reserve account will be created from realized earnings for 
the payment of cash dividends. 

Famous Players Canadian Corp.—<Stock Offered.— 
Royal Securities Corp. is offering voting trust certificates 
for 165,375 shares of the corporation’s common stock at a 
price of $51 per share. The offering does not involve the 
issue of any additional shares by the company but represents 
stock which was placed in a 10-year voting trust for the 
purpose of assuring Canadian control of the company and 
providing continuity of the present management. 

Coincident with the offering the announcement is made that the company 
intends to inaugurate dividends on the common stock at the rate of not less 


than $2 per share annually, the first quarterly payment to befor the period 
commencing Sept. 1 1929. 





has a franchise giving it 

Canada of all Paramount films. E gs recently have shown a striking 

increase, net profits for the six months ended Feb. 25 1929 totaling $710,291, 

compared with $482,070 for the full fiscal year ended Aug. 25 1928. These 
rofits for the past 6 months were equivalent to $2.20 per share and for the 
aS aan Aug. 31 1929 are estimated at not less than $4 per share. 

—Vv. , Pp. 1739. 


Fashion Park Associates, Inc.—New Name.— 
See Weber & Heilbroner, Inc., below.—V. 128, p. 1563. 


Federal Insurance Co., New York.—Proposed Split-up 
—33 1-3% Stock Dividend.— 

The stockholders will receive 13 1-3 shares for each $100 par value share 
if a split-up proposed by the board of directors is approved by the stock- 
holders on Apr. 3. The capitalization will be increased from $1,500,000 
to $2,000,000 and the par value reduced from $100 to $10 if the proposal is 
adopted.—V. 123, p. 3042. 


Federal Mining and Smelting Co.—£arnings.— 
Tons Shipped—Quarter Ended. 
Oct. 31 1928 


Jan. 31 1929. é Jan. 31 1928. 
Nov. 1928 11,701 Aug. 1928 12,400 Nov. 1927 13 ,087 
Dec. 1928 11,402 Sept. 1928 12,133 Dec 1927 12,826 
Jan. 1929 12,909 Oct. 1928 12,310 Jan. 1928 12,838 

Total.......96,012 i eee 36,843 C0 eee 38,751 
Net Earnings Before Depletion, Depreciation & Tazes—Quarter . 
an. 31 1929 Oct. 31 1928. Jan. 31 1928. 

Nov. 1928 $180,,4°9 Aug. 1928 $210,977 Nov. 1927 $167,243 
Dec. 1928 214,123 Sept. 1928 198,768 Dec. 1927 190,239 
Jan. 1929 207,498 Oct. 1928 189,493 Jan. 1928 193 454 
Total_.... x$602 ,031 Total_-_-_-y$599,239 Total ____z$550,936 
x Before deducting $36,352 construction and equipment. y Before de- 


ducting $80,520 construction and equipment. z Before deducting $31,555 
construction and equipment.—V. 128, p. 1915. 
Financial Investing Co. of New York, Ltd.—Earnings. 
The net profits for the three months ended Feb. 28 1929 amounted to 





$34,504 

Balance Sheet Feb. 28 1929. 

Assets— Liabilities— 
Investments ..........-.... $4,691,246 | Secured 5% gold bonds------ $1,530,000 
DCL. cisiwbuccaaecuawn 23,969 | Notes payable--.........-.. 380,000 
... 3a 100,000 | Accounts payable-_.....---- 41,215 
Accrued income --.......--.- 45,749 | Accr. int. on bonds & notes. _- 33,181 
Accounts receivable - ---.---- 122,844 | Federal inc. tax..........-- 21,615 
Bond disc. & exp. --.-.-......- 88,295 | Reserve for Fed. tax 1929-__. 3,895 
Subscriptions receivable - - - - - 388,665 | Common stock .._.......-.- , 734,680 
Capital subscr. but unissued ._ 518,226 
Prem. on cap. stock sold ._-_-- 1,145,193 
DUNES Send adsbuawiudcuds 52,769 
WR ns pckckeceiecanwe $5,460,767 | WO e ut ndcwabdddosancses $5,460,767 


—V. 128, p. 1062. 


Fisk Rubber Co.— Stock Increased.— 

The stockholders on March 27 increased the authorized common stock 
(no value) from 1,250,000 shares to 2,000,000 shares. 

The common stockholders of record March 15 have been given the right 
to subscribe on or before April 5 for additional common stock at $11 
share on the basis of one new share for each share held. Subscriptions will 
be payable as follows: 50% on or before April 5 and 50% on or before May 6. 
The offering has been underwritten by Dillon, Read & Co. 

» Frank K. Estenhain, Vice-President has elected a director, bringing 
the membership of the board to 12.—V. 128, p. 1563, 1548. 


Flushing Finance Corp.—Stock Offered.—F. B. Wilcox 
& Co., Inc., recently offered 2,500 units of shares at 135 per 
unit. 

Each unit consists of 4 shares of 7% cum. pref. stock (par $25 each) and 
4 shares of class A common stock (no par), with purchase warrant, g 
until Jan. 1 1930 for 2 additional shares of class A common stock (no par) 
at $20 per share. 

The pref. stock is preferred as to cumulative dividends to the extent of 
7% annually, payable semi-annually, over the class A and B common stock; 
is callable at any time, at the option of the corporation, on 30 days’ notice, 
at 110 and div., and is entitled to preference to the extent of $25 per share 
and divs. in the event of liquidation. 


Capitalization Authorized. 


7% cumulative preferred stock (par $25)_...----.----------- 40,000 shs. 
Cass A clean stocks Gi OF). .. sede f4n~ bn BSG Secs ceeeed 80,000 shs. 
ge eR ee ee er 20, shs. 


The corporation was organized in New York, among other things, to 
invest and re-invest its funds in real estate secured by mortgages upon the 
owned homes and business a of the borrower; to buy, sell and deal 
in real estate mortgages and other realty securities: to purchase, hold, sell 
and develop improved and unimproved property for itself and others: to 
construct homes and do a general financial business.—V. 126, p. 3456. 


Ford Motor Co., Detroit.—Production.— 

Consumption of 20 tons of tin daily by the Ford automobile works was 
indicatd by reports from Detroit late last week. 

Present production averages 8,000 units a day with indications that this 
heavy production will continue at least until May, reports state. Ata 
proximately six pounds per unit the tin consumption is around 48, 
pounds for each working day.—V. 127, p. 3548. 


Ford Motor Co. of Canada, Ltd.—Recapitalization— 
Voting Trust to Be Created—Righis, &c.— 


The stockholders on March 26 approved the plan to split-up the capital 
stock on a basis of 19 new no par class A shares and 1 new no par class B 
— - euctauige for each present outstanding share of $100 par value 
capital stock. 

he stockholders also approved the offering of 130,000 shares of class A 
stock to Canadian citizens at $30 a share. It was also voted to offer 
stockholders of record March 23 the right to subscribe on or before June 29 
to ose shares of new class A stock for each share of old stock held, at $20 
a share. 

Officers and employees also will be offered the privilege of buying 100,000 
shares of class A st at $20 a share. 

Company now has in its treasury, 30,000 shares of old capital stock 
which is to be converted into class B stock under the recapitalization plan. 
This stock will be placed in a voting trust against which voting trust certifi- 
cates will be issued at $25 each. The voting trust will consist of three 
members, one of whom is to be appointed by Henry Ford, the other is to 
be a trustee of the voting trust and the third member is to be appointed b 
the other two members. ‘The purpose of this arrangement is to give st 
control of the company to Henry Ford. 

Mr. Ford and his immediate family are now said to own 21,000 shares 
or 30%, of the old outstanding capital stock. The voting trust certificates 
will give Mr. Ford control of 51,000 shares of new B stock which carries sole 
voting power. 

The proceeds of the additional capital stock are to be used for expansion 


epee. 
. R. Campbell, newly elected President, said: ‘‘After operating at a 
loss from the time the new model was introduced up to Dec. 31 1928, the 
company showed an operating profit of $610,000 in January, $744,000 in 
February and on an estimated production of 12,800 cars and trucks in 
March, will show an o ting profit of around $1,000,000 for the month. 
Reorganization of the company’s capital structure is subject to the 
approval of the Secretary of State of Canada. 
Officers were elected as follows: Edsel B. Ford, Chairman of board; 
W. R. Campbell, President and Treasurer; Gone E. Dickert, Ist Vice- 
President; P: E. Martin, 2d Vice-President; D. B. Gr Secretary and 
G. Kew, Assistant Secretary.—V. 126, p. 3291; 


Assistant Treasurer; G 
V.126, p. 3291. 
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Foremost Dairy Products Co.—Organized to Operate 


in Southern States.— 


Formation of the above company, said to be one of the largest dairy 

Products companies to o in the southern section of the United States 

this w by J. C. Penney, founder and chairman of the 

chain store organization which bears his name. 

Mr. Penney will be of the board of directors of the new combina- 

tion. Theo tions of the new company will acco to the announce- 

ment be at confined to the southern section of the United States, but 

as conditions warrant, it is expected that operations will be extended to 
other sections of the country. 

The capital structure upon completion of the proposed financing, will 
consist of $1,473,250 purchase money obligations; 500,000 shares of con- 
a0 oh ee stock of which 125,000 shares will be outstanding and 
1,000, shares of common stock, of which 250,000 shares will be out- 
standing. The proceeds of the purchase money obligations and preference 
and common stock will be used in part to pay for the acquisition of existing 
pro jes and at the same time supply the company with ample working 
capital. The capital structure, however, has been arranged to provide for 
further ansion as developments warrant. 

George M. Forman & Co. and Moore, Leonard & Lynch are the bankers 
for the new organization. 


Foremost Fabrics Corp.—Organized.— 

Announcement was recently made of the formation of this corporation 
in Delaware to acquire the predecessor company known as Foremost 
Fabrics Corp. of New York and the New Bedford Silk Mills, Inc., of Mass. 
The authorized capitalization consists of 160,000 shares of common (no 
par), of which 100,000 shares will be outstanding. 

Net earnings for the year ended Feb. 2 1929, after all charges and taxes, 
were reported as $303,000. 

The New Bedford Silk Mills, Inc., it is reported, has a production of 240 
looms, employing about 200 people, and has plans under way for the 
operation of an additional unit which should be complete within four 
months. With the increased production and with the expansion plans 
under way increased sales of better-grade silks, velveteens and velvets to the 
manufacturing and retail trade by the Foremost Fabrics Corp. are predicted. 

The President of the new corporation will be Jules Foreman and the 
Chairman of the board will be Benjamin Nathan, who is Chairman of the 
New Bedford Silk Mills, Inc. 


(H. H.) Franklin Mfg. Co.—VFebruary Sales.— 

February deliveries of néw Franklin air-cooled cars exceed the deliveries 
in the same month of last year by 54% and exceed deliveries in January of 
this year, the largest January in the company’s history by 11%, a state- 
ment released by the Franklin Automobile Co. shows. 

Orders already received for March indicate that the current month de- 
liveries will be phe peg gee f increased over previous years and that 
export shipments will set a new March record. 

John E. Williams, Vice-President in charge of sales, declared that un- 
filled orders on the books of the company for all models are requiring ca- 
pocsy production and justify the 1929 car building schedules which call 

or an output of cars double that of any previous year.—V. 127, p. 1813. 


(Robert) Gair Co.—Earnings.— 








Calendar Years— 1928. 1927. 1926. 1925. 
Total income. -.-......-.- y$4,667,631 $4,103,028 $3,769,207 $4,080,169 
| 2,282,039 2,063,384 i ,642 1,692,872 
Depreciation... ....... 704,376 657 ,293 598,307 607 ,550 
Tax.,bond & oth.int., &c 38,548 378 ,927 343 ,022 472,471 

Operat. net income_.- $1,442,668 $1,003,424 $1,027,235 $1,307,276 

erred dividends---__ 110,717 244,755 243 ,936 x982,179 
Common dividends - - - -- ik, Se roe —— seicen 
Class A partic. shs_---- meeiwee “Gaawee:'.* epamenw -~ tephand 

Balance, surplus----- $947 ,368 $758 ,669 $549,733 $325,097 
Profit & loss surplus__._. $844,919 $606,670 $534,057 ,904 
Shs. com. outst. (no par) 500 ,000 473 468 467 ,132 467 ,132 
Earns. per sh. on com--- $2.13 $1.60 1.68 2.27 


‘ $1. $2. 
x Dividends upon the pref. stock were resumed March 1 1925 by the 
gg of two quarterly dividends and payments were continued up to 
ec. 31 1925, tulinging these dividends up to date and representing 18 
quarterly payments aggregating 3144%. y Includes $1,408,357 profit on 
sale of cert capital assets.—V. 128, p. 410. 


George Washington Stone Corp.—Listing.— 
The Baltimore Stock Exchange has authorized the listing of $450,000 
lst mtge. 64%% sinking fund bonds. See also V. 126, p. 3128. 


General Motors Corp.—Number of Stockholders.— 

The total number of General Motors common and preferred stockholders 
for the first quarter of 1929 was 104,202 compared with 71,185 in the fourth 
quarter of 1928. The total number of stockholders by quarters for pre- 
ceding years follows: 


Calendar Years— 1st Quar. 2d Quar 3d ys 4th qe. 
; ee 927 2,525 ,669 +92 
tk ne ewe 3,918 3,737 3,61! 4,739 
Se 8,012 12,523 12,358 18,214 
pe ee 24,148 26,136 31,02 36,894 
49,035 59,059 65,324 83 
|S 70,504 72,665 71,331 65,665 
67,115 67 ,417 68,281 8,063 
|. See See 70,009 71,382 69,42 66 ,097 

| {ae 60,458 60,414 58,118 50,917 
| See ee 54,851 53 ,097 47 ,805 50,369 
(Sa 56,520 57 ,595 57,19 66,209 
Mi ceeds t sac nee 72,98 70,399 71,682 71,185 
| SaaS TS RR, ge 2 en 


record Feb. 16 1929.—V. 128, p. 1915. 


General Outdoor Advertising Co., Inc.—Resignation.— 

George L. Johnson, Chairman of the Board of this company and Chair- 
man of the Board of the Rainbow Luminous Products Co., Inc. announces 
that he is resigning his position with General Outdoor in order to devote 
his entire time to the affairs of the Rainbow Co.—V. 128, p. 896. 


General Refractories Co.—/Frtra Dividend, &c.— 

The directors have declared an extra dividend of 50c. per share, an adjust- 
ment dividend of 25c. per share and the regular qeesters dividend of 75c. 
per share, all payable April 25 to holders of record April 8. Previously the 
comeany paid quarterly dividends of 75c. per share on the 15th of January, 
4p 1 a and October, the last distribution at this rate being made on 

an. 


In his report to the directors, President Burrows Sloan stated that both 
shipments and orders booked during the first quarter of this year will be 
very much greater than they were for the same period of last year. Earn- 
ings for the quarter, he stated, after making all necessary deductions for 
interest, taxes, depreciation, &c., will be approximately $591,550, oguive- 
lent to $2.63 share, compared with $216,289, or 96c. per share, during 
the same perlod of last year. Earnings for the current quarter are un- 
precedented throughout the history of the company, he added. 

Heretofore the compony ® quarterly meetings have been held on the fourth 
Thursday of June, tember, December and March. At the meeting 
held March 27 these tes were changed to the fourth Monday of July, 
October, January and April. The dividend of 25c. per share, at the regular 
annual rate of $3 pe share, was declared to recompense for this postpone- 
ment of one month. Payment of the above dividends will leave $254,050 
to be transferred to earned surplus, which will then be in excess of $3,100,- 


000. 

John R. Sproul and F. L. Greene have been elected Vice-Presidents and 
Walter T. Rosen of Ladenburg, Thalmann & Co. has been elected a director. 
—V. 128, p. 1916. 1563. 


General Spring Bumper Corp.—Stock Offered.—Paul H. 
Davis & Co. and Harris, Small & Co. in February last 
offered 69,500 units of stock at $66 per unit. Eaeh unit 
consists of 1 share class A stock and 1 share class B stock. 


Class A convertible preference stock is greteres as to cumulative divi- 
dends at the rate of $2.50 par annum; preferred as to assets up to $45 per 
share and di 
share and divs 





vs. and red. on any div. date upon 45 days’ notice at $45 per 
The class A stock is convertible into class B stock, share 





for share, any time on or before the 5th day prior to the date of redemption 
of said class A stock. Dividends exempt from present normal Federal 
income tax. Cert: tes will be interchangeably transferable between 
Detroit and Chicago. Transfer agents, Detroit & Security Trust Oo., 
Detroit, and Central Trust Co. of Illinois, Chicago. Registrars, Guardian 
Trust Go. of Detroit and Harris Trust & Savings Bank, Chicago. 
Capitalization Authorized. nding. 


Class A convertible preference stock (no par)..-- 90,000 shs. 69,500 shs. 
Canes 3 check (60 Pel)... 2... oo cn cenes.- *200,000 shs. 89,500 shs. 
* 90,000 shares reserved for conversion of class A convertible preference 


8 . 
Data from Letter of Claire L. Barnes, President of the Company. 

Company .—Organized in Michigan Feb. 6 1929 to uire all of the assete 
and business, including good will and patents, of the O. 8 & Bumper 
Co. (Del.). Company owns and operates two modern and fully equipped 
plants located in Chicago, Ill., and Detroit, Mich. The manufacture of 
automobile bumpers was begun early in 1921 and the business has been 
gradually built up until at the present time the two plants have a capacity 
of 15,000 bumpers per day. he ©. G. Spring & Bumper Co. has been 
engaged for the past few years in expensive and threatening patent lit 
tion with the American Chain Co. he new corporation has made a settle- 
ment with the American Chain Co. whereby all rights under the bum 
patents formerly owned by the C. G. Spring & Bumper Co. are assigned to 
t, and in return for these patents and a substantial sum in settlement for 
en damages, the American Chain Co. has entered into an advantageous 
icense agreement with the new company. 

Earnings.—Certified net earnings of the O. G. Spring & Bumper Co., 
after elimination of interest charges and adjustment of Federal taxes to 
the present rate of 12%, for the five years ended Aug. 31 1928, have aver- 
aged $297,404 per year. These figures include a loss of $153,134 for the 

ear ended Aug. 31 1928. For the four months ended Dec. 31 1928, which 
ncludes the poorest quarter of the year, net earnings (adjusted as above 
stated) are $230,610, which is equivalent to $3.31 share on the General 
Spring Bumper Corp. class A stock to be outstan , and $1.92 per share 
on the class B stock after class A dividends. ; 

Dividends.—Dividends on the class A convertible preference stock will 
be payable Q.-J. at the rate of $2.50 per share. The first dividend will be 
ae me on April 1 1929 for the period from Feb. 6 1929. 

isted.—Stock listed on the Detroit and Chicago stock exchanges.—V. 
128, p. 1916, 1237. 


General Stockyards Corp.—Fzira Dividend.— 

The directors have declared an extra dividend of $1 per share on the 
common stock in addition to the regular quarterly dividend of 50 cents 
per share on the common and the regular quarterly dividend of $1.50 per 
share on the $6 div. conv. pref. stock, all payable May 1 to holders of 
record April 15.—V. 126, p. 1988. 


(A. C.) Gilbert Co.—Earnings, &c.— 


Earnings .—WNet profits after all charges, including Federal income taxes, 
for the years ended Dec. 31: 


1928. 1927. 1926. 1925. 

Net profit as above-_-_--- $346,891 $296,280 $239,413 $198,386 
Per share pref. stock __-- $14.39 $12.29 $9.93 $8.23 
Times pref. dividends-- 4.11 3.51 2.83 2.35 
Per share com. stock_-_- $2.62 $2.11 $1.55 $1.14. 

Capitalization— Authorized. Outstanding. 
Preference stock (no par)-_-..-----------.---- 25,000 shs. x24,100 shs. 
ee ee ae y112,500 shs. 00,000 shs. 


x Originally issued, 25,000 shares; held in treasury, 900 shares. 
y 12,500 shares reserved for exercise of common stock purchase warrants. 
Balance Sheet Dec. 31 1928. 





Assets— Liabtlities— 
I ohn acc antcnte miaeidegen hth nen: $214,985 | Accounts payable__.....--.-- $82,587 
Customers’ notes & acc’ts rec. 315,009) Accrued salaries, commissions, 
pO, pr eer ere 348,888; interest, &c........-.--.. 32,484 
Life insurance policies_---.---. 7,866 | Accrued Fed’) & State taxes_. 55,213 
Investment... ......-.0--- 200 | Real estate mortgage._.-..--- ayes od 
Property and plant_...------ 564,060 | Preference stock.....------- 771, 
Goodwill, patents & tradem’ks 1} Common stock.......---.-.-- 25,000 
Deferred charges.......----- eee eer ee 446,583 

REA, 
ee CRATE GOR ‘THD ccdcecccdeceszunssd $1,463,068 


—V. 127, p. 1534. 


Gimbel Bros., Inc.—Earnings.— 


Years End. Jan. 31— 1929. 1928. 1927. 
Net sales of goods - - - -$121,109,396 $123595 ,549a$122679533 y$110102565 








x Cost of goods sold_---120,596,958 121,937,014 118,871,963 104,335,615 
Federal income tax._.--. | ------ 160,000 450, 610,000 
Depreciation. -.....--- 4.260 - «stand = (pubes, 5 bee 
Met: weoGt. . ..5....6 loss$909,795 $1,498,535 $3,357,570 $5,156,950 
Preferred divs (7%)---- 1,389,850 1,445,675 1,470,000 1,260,000 
Balance, surplus - - _def.$2,299,645 $52,860 $1,887,570 $3,896,9 
Shs. com. outst. (no par) 622,500 622,! 622,500 622, 
Earns. sh. on com_-_ Nil $0.85 3S $6.26 
a Includes sales of the Pittsburgh store of Gimbel Bros., Inc., and 


Kaufmann & Baer Co. acquired in Feb. 1926. 

x Includes selling, operating and admin. exp., less miscell. earnings. 

y, Includes other income of $1,001,000, being proceeds from insurance 
Policy on life of an officer. 

Common Stock and Surplus Account.—(a) General surplus Feb. 1 1928, 
$18,236,840, add net loss, as above, $2,299,645, add excess of provision for 
redemption of preferred stock over premium paid in repurchase, $123,462, 
balance Jan. 31 1929, $16,060,658. 

(b) Property surplus, balance Feb. 1 1928, $9,533,922, depreciation and 
amortization of increased values resulting from pooperty appraisals, $130,- 
843; balance Jan. 31 1929, $9,403,079, common capital stock (622,500 
shares of no per value, issued and outstanding) at a stated value of $3,- 
112,500; total transferred to account No. 1, $28,576,237.—V. 128, p. 897 


Consolidated Balance Sheet Jan. 31. 








1929. 1928. Liabilities— 
Land, bldgs, &c $30,169,552 $30,779,251 1929. 1928. 
Ges sta wa ct 2,806,417 3,813,325) Pref. stock ----- $19,740,000 $20,370,000 
Accts. rec., &e.. 13,320,027 14,500,019] Com. stk. & sur_x28,576,237 30,883,263 
Inventories_... 17,8%8,170 20,567,031) Res. for pid. stk. 
Miseell.invest.. 2,002,820 1,930,483 redeem...... 2,961,000 3,055,500 
Prepaid exp- --- 885,045 796,188 | Accts. pay., &c. 7,773,698 9,557,370 
Goodwill ...-.- 1 1| Notes pay--.--- ,800,000 6,900,000 
Divs. payable - - 345, 356,475 
PORE... knees 160,000 
Cont. res., &c.-. 835,647 1,103,690 
y | eee $67,032,032 $72,386,298' Total..-.-.--- $67,032,032 $72,386,298 





x Represented by 622,500 no-par shares.—V. 128, p. 897. 


Glidden Co., Cleveland.—Rights, &c.— 

The.common stockholders of record Apr. 4 will be given the right to sub- 
scribe for additional common stock (no par value) at $35 pe share on the 
basis of one new share for each fiveshares owned. Rizhts will expire April 25. 

The stockholders on Mar. 28 increased the authorized common stock 
from 500.000 shares to 600,000 shares. 

The proceeds from the sale of the new stock will be used to reimburse 
the treasury for money expended in pees the business, goodwill 
and assets of five companies said to be doing an aggregate business of over 
$13,000,000.—V. 128, p. 1916. 


(B. F.) Goodrich Co.—Rights, &c.— 

The directors on Mar. 21 determined to submit to the stockholders at 
the annual meeting to be held Apr. 17 1929 a proposal to increase the num- 
ber of common shares without par value from 1,000, to 1,500,000. 
Subject to such increase being authorized by the stockholders, 207,7 
shares of common stock will be offered for su iption by the holders 
common stock without par value at $81 per share on the basis of one shares 
of common stock for each four shares of common stock held by each, as 
shown by the records of the company at the close of business on Apr. 3. 
The right to subscribe expires on Apr. 24. All subscriptions are payable 
in cash with the subscriptions. 

The proceeds from the proposed sale of common stock are for the purpose 
of plant construction and development in Georgia, California, Canada and 
elsewhere, and to increase the working capital of the company. 























+ ‘ a 
2100 FINANCIAL CHRONICLE [Vou. 128. 
Th any has contracted to sell the entire issue (207,728 shares) Comparative Balance Sheet Dec. 31. 
subject to sharcholders approval and subject to stockholders’ subscription : 1928. 1927. veer  y 
ts. ssets— 3 TAavtitttes— 
his issue will paricipate in the regular i gf dividend of $1 per share | rurn., fixt., &c... 1,524,559 2,139,745|Cum. conv. pref.. 2,500,000 2,500,000 
declared on the common stock payable June 1 1929 to holders of record | Net invest. in F. & Common stock._.y2,051,004 1,650,000 
May 10.—V. 128, p. 1916. W. Grand Hold- Accts. payable--- 92,378 42,588 
E N ing Corp......- =238 ,299 192,145| Tenants’ deposits. ------- 28,961 
(S. M.) Goldberg Stores, Inc. (& Subs.).—Harnings.— | jpasehoids_..___- 7074  220°527| Misc. liabil. & acer 200,741 2242,792 
Earnings for the Year Ended Jan. 31 1929. Cae Sccnsecssccoe 2,176,896 2,038,193) Res. for Fed. tax. - 3 poy 2.508.608 
8. M. Goldberg Stores, Inc., incl. for the 11 mos. ended Jan. 31 1929.) o—— receiv... e+ oe Surplus. -.------- aoe, — 
income from stores’ operations... --..----------------- a PE Lh Prepays.. dep, &c. 3161682  148°040 
CPARMEE PEND. 22 2 222-20 o nn enon nnn n nnn nn wenn en ennns 7 ~__ | Due from empl., &c ae Rist 
’ D Inventories _....- ,218,3 ’ ’ 
oaant: tabi eennon shtincesadace $345 327 | Deferred charges.. 275.752 256,473! Total (ea. side). 8,488,449 6,969,342 
ie eer SS ake AE ih Sc oe as ee ae eatin x Contingent liability on mortgages. The subsidiaries own real estate 
rt. i ta ebetnnanewncewbndah wae $371,283 | valued at $6,033,199 which is subject to mortgages aggregating $3,839,000, 
rr nD. Uo asscaktacnedwocssaneshoube 39,320 | upon which the F. & W. Grand 5-10-25 Cent Stores, Inc., is contingenny 
NS oa) Sak pn dcsnbonsmlbecueus shew 39,836 rt ¥ dae par 268,532 shares issued. z Including Federal taxes.—V. 
——_—_— 28, p. 1564. 
2 Ee a eee eT Per $292,128 P on 
Net profit from other companies 100% owned after Fed'l taxes. 104/992 | (F. & W.) Grand Properties Corp.— Balance Sheet. 
Total fit $397,119 119 Balance Sheet, December 31 1928. s nies 
CEOE DEOETS « « = 0 «oa 0 = oo mw wn enn nnn nn nnn n nnn nme newman ’ P . _& Ww. 25 Cent Stores, Inc. 
Profit applicable to minority interest__..._.___.___-_.____--- 4,899 a sub. companies of F. & Grand 5-10-25 pipe 
Net profit applicable to 8. M. Goldberg Stores, Inc... .-- - ey RR nn hice Seapine teem eMmRS  ° 
Earnings per share on 120,010 no par shares--------...------ $2.73 Furniture, fixtures & improvements, net depreciated - -.-------- 2,731,014 
Consolidated Balance Sheet Jan. 31 1929. Leaseholds (appraised values)............------------------ 1,878,793 
Asses. Liabiltttes. ee ee ee ea Se eee ee 1,405 rtd 
OO 3.00 a) $591,374| Notes payable__........-.-- $100,000 | Due from parent company ---.-..--...--------------------- 44, 
CRS OME own ccosccccescece 150,000 | Trade accounts payable----.- 552,524 $6.078.141 
Accounts & notes receivable_. 1,437,499| Due to leased departments... 101,325 Bit debiGabiidasssastessibiiadssbecsubasesbeabdas --%6, ’ 
Due from leased departments - ,517 | Accrued salaries and expense. 184,36 Liabilities— $8,000 
Due from officers & employees 35,260 | Res. for Fed., State & oth. tax. 78,222 | Accrued interest on bonds payable--_-..-..------------------ 731500 
IRGDIOER Jann cpg eccnccosc- 821,480 | Sundry accounts payable ---- See | BTUs PIs on on ec do ceosgskbacsdsencssiccascencone ae aie 
Com. cap. stk. of parent co. Reserve for contingencies - - - - - 15,000 | 6% convertible sinking fund gold debentures - - - --------------- 3, 9. 50L 
pureh. for officers & empl's- 33,310] Mortgage payable..__....--- 351,815 | Preferred stock, 306 Walnut St. Realty Corp-.---.------------- 59, 
Furniture, fixt. & equip., lease- Minorty interest in J. F. Common stock, various sub. cos., 1,650 shs. (no par) owned by 42 
hold improvements, &c-...- 1,085,595| Donovan & Co-.....-.---- 27,971 F. & W. Grand 5-10-25 Cent Stores, Inc.......--.--...---.- 283 ,2 
| kT 288,954|$7 cum. preferred stock. ..... y1,550,000 | Surplus & reserves by appreciation of fixed assets_-....-..------ 1,955,899 
Sandan caguane. 7 1477108 | ‘Total $6,078,141 
zation expense. -..---- ‘ Reg Si APT Ae eR a ee ep a enn eee ee ,078, 
Deferred charges. -...-----.-.- 115,859 7 The above balance sheet is after giving effect to sale of $3,000,000 6% 
—— ———— | debentures.—-V. 127. p. 3549. 
FUbskebwstnacseceeonce $5,199,426 Bee iwtinebssdicceswend $5,199,426 





xR ted by 120,010 no par shares. y 15,500 no par shares. 
—V. 127, p. 1955. 


Gorham Manufacturing Co.—To Retire 1st Pref. Stock— 
Conversion Period to be Extended—To Increase Common Shares. 


Ata pe of the board of directors held March 22 it was voted to call 
and retire at 105 and divs. all of the vie gay Ff stock on June 1 1929 
at the office of Rhode Island Hospital Trust ., Providence, R. I., the 
transfer agent for said lst pref. stock. 

The stockholders will vote April 10 on approving a proposal to amend the 
charter of the corperation (a) by eliminating therefrom all reference to the 
7% pref. stock and the 6% 





% pref. stock, all of which has heretofore. been 
anged for and converted into Ist pref. stock; (b) by specifying therein 
the respective amounts of Ist pref. stock and common stock now outstand- 
ing as a result of the conversion of all but 1,143 shares of Ist pref. stock into 
common stock up to the close of business on March 1 1929, at which time 
said right of conversion expired, and (c) by increasing the authorized com- 
mon stock by 100,000 shares in addition to the amounts heretofore author- 
ized and now issued and outstanding and authorizing the board of directors 
to issue and dispose of any such additional common stock from time to 
time, for such consideration and on such terms and in such manner, in- 
clud the a of stock dividends, as to said board of directors may 
seem able. 

@ The stockholders will also take action on a proposal to ascertain the desire 
of the stockholders with respect to permitting the conversion at any time 
on pr before May 31 1929 of the 1,143 shares of Ist pref. stock now out- 
standing (which have been called for retirement on June 1 1929) into twice 
as many shares of no par value common stock. and to consider and take 
action upon the proposal to reduce the capital stock by the cancellation of 
148 shares of Ist pref. stock hetetofore ordered to be cancelled by the board 
of directors.—-V. 126, p. 2657. 


Gotham Silk Hosiery Co., Inc.—New Subs. Contract.— 
The Gotham Knitbac Service Co., Inc., a subsidiary, reports that con- 
warts have been signed to equip the 3 Steiger stores of Hartford, Conn., 
Springfield and New Bedford, Mass., with the new Knitbac service 

for repairing runs in stockings. 

The Auerbach Co., of Salt Lake -. which operates one of the largest 
d ment stores in the intermountain country, has also contracted for 
3 tbae machines to start operation in that city. 

The Knitbac company also reports inquiries for additional Knitbac 
equipment from Frank R. Jelleff, Inc., of Washington, D. O., and B. F. 
Dewees of Philadelphia. 

An ey pid for 8 Knitbac machines has been received by the company 
from the Neumode Hosiery Shops of Chicago for early delivery, this number 
being part of a total inquiry by this company for 50 Knitbac repair machines 

According to Walter T. Fitzpatrick, General Manager of Gotham it- 
bac, the company has adop a policy of allotting a definite number of 
machines to different cities of the unter. He said that deliveries are 
proareasng satisfactorily and added that the company would not contract 
or a greater number of machines than could be installed and serviced 
within a reasonable time.—V. 128, p. 1916. 


Graham-Paige Motors Corp.—To Increase Stock.— 

The stockholders will vote April 15 on increasing the authorized common 
seoets (no par value) from 2,000,000 shares to 2,500,000 shares.—V. 128, 
Dp. 


Granby Consolidated Mining, Smelting & Power Co. 
—Dividend Rate Increased.—The directors on March 26 de- 
clared a quarterly dividend of $1.75 per share on the capital 
stock (par $100), payable May 1 to holders of record April 
12. A quarterly distribution of $1.50 per share was made 
on Feb. 1 last. In May, August and November 1928, 
quarterly dividends of $1 per share were paid. A distribution 
of $1 per share was also made in 1927, the first since 1919. 


At the first meeting of the board of directors since the death of Colonel 
Crabbs, the late President, two new offices were created—Chairman of the 
Board and Chairman of the Executive Committee. Charles Hayden was 
elected Chairman of the Board and N. L. Amster as Chairman of the Execu- 
tive Committee. Charles Bocking, formerly Vice-President and General 
Manager, was elected President.—V. 127, p. 3712. 


(F. & W.) Grand 5-10-25 Cent Stores, Inc.—Zarnings.— 
Calendar Years— 928. 1927. 1926. 1925 
oS $12,869,631 $10,485,089 


1 5 
GR TEE occa e neues $17,159,5 $8,536,312 
Rental receipts._.__--- 279,916 193,795 158,386 121,462 


Interest earn. & disc. on 
225,470 150,914 119,676 


Total income- ---~.---$17,664,971 $13,214,340 $10,763,152 
Operating expenses incl. 


110,967 
$8,768,742 





cost of merchandise... 16,164,748 11,137,218 9,890,398 7,997,772 
Depreciation & amort-_- 180,308 120,678 96,569 65,134 
Res. for Fed. inc. taxes- 145,000 95,000 94,000 70,000 








See re een $1,174,915 $861,445 $682,185 $635,836 

Preferred dividends_-__ 136,325 80,500 80, 80,500 

Common dividends---- ee. ame | Suen 

Balance, surplus____- $904,324 $780,945 $601,685 $555,336 
Shs. com. stk. outstand- 

TO (80 DAP). cnccccae 268 ,532 260,000 100,000 100,000 

arns. per share.__...- $3.87 $3.00 $6.01 $5.55 





Greenway Corp., Baltimore, Md.—Earnings, &c.— 

During the year 1928 the corporation showed a capital increase of over 
$91,000, or an increase over 1927 figures of nearly 200%. During 
time the corporation’s dividend requirements have been practically tripled 
while the organization oy has been kept below 1438: The surplus 
has arisen from $6,100 in Dec. 1927 to $26, in Dec. 1928, or an increase 
of over 400%. The total assets of the corporation have risen in the same 
period from $184,000 to $310,000, or approximately 60% The appre- 


ciation account during this time has increased from $27,000 to $51,000, or 
an increase of over 80%. 


Cost Value Market Value 























Assets Invest’ts. Invest’'ts. Surplus. 
$7 ,093 $5,101 oe 
78,846 60,245 66,: 1,529 
149,413 123,112 143,917 5,282 
245,00) 166,911 96,988 14,787 
277 ,642 195,619 23 ,068 22,301 
324,734 200,221 251,823 30,73 
Gulf Oil Corp. (& Subs.) .—Harnings.— 
C gar Y — % — 1926. 1925. 
‘alendar Years— 
Operating revenue _._-- 260,335,906 246,315,848 254,718,424 215,661,868 
Operating expenses - - - _- 146,505,337 155,593,979 153,837,124 127,763,121 
Operating profits -~.-.113,830,569 90,721,869 100,881,300 87,898,747 
Other income.......... 2,855,3 2,540,917 2,590,617 x&,106,433 
(oo 7 eee 116,685,923 93,262,786 103,471,917 93,005,180 
Depletion & deprec’n _-- 39,765,728 40,954,471 y45,293,761 36,959,716 
cae 25,585,420 20,808,12 19,106,642 17,221,520 
interest, @@. .......... 3, 139 3,825,357 3,973,486 3,823,183 
Intang. develop. costs.-- 11,420,026 13,957,618 -.------ -------- 
Prof.appl.to minor.int- — 22,468 C.20G  iastxeees . adedseune 
Net profite.........- 36,325,140 13,707,627 35,098,078 35,000,761 
Dividends (6% p.a.)--- 6,703,125 6,637,985 6,598,271 6,554,741 
Deductions from surplus 
(QiTeCtIng PrIOF VOATS) — cckcceca — twwesese SDS.  asemautio 
Balance, surplus_-_--_- 29,622,015 7,069,642 25,975,864 28,446,029 
Shares of capital stock 
outstanding (par $25). 4,504,921 4,450,116 4,414,716 4,300,736 
Earns.per sh.on cap.stk— $8 .06 3.08 9 -97 
xIncluding $2,948,543 appreciation in value of inventories (oil). y In- 
cludes drilling costs. 
Consolidated Balance Sheet Dec. 31. 
1928. 1927. 1928. 1927. 
Assets— $ TAabtitites— a $ 
Prop., plant & Capital stock -..112,623,025 111,252,900 
equipment - - _464,641,697 429,816,082 | 5% debentures.. 65,904,000 65,904,000 
3 ESS 24,563,385 16,880,677|5%%debentures -------- 4,000,000 
Perm. invest -.. 13,211,821 5,996,051 | Accts. payable - 13,594,106 13,229,228 
Marketable sec. 2,993,437 ----.---- Netes payable - - 823,500 1,148,500 
Other sec. reacq 389,550 1,874,906 | Acer. liabilities _ 2,155,276 2,559,408 
Notes receivable 2,884,127 2,728,985] Depl’n & depr’n.232,406,712 205,592,929 
Accts.receivable 17,182,814 16,113,009| Fed.tax.,@c.,res 5,165,199 2,597,401 
Inventory—Oil_ 63,829,896 54,602,139 | Deferred credits. 146,881 483,877 
Mat’ls & suppl.- 11,872,405 11,255,692) Min. int. in subs 42,136 25,337 
Employees loans Sureiee.....<. 181,279,892 146,040,448 
sec. by stock.. 7,841,101 8,331,030 
Prep.&def.chgs. 4,730,495 5,235,459 
THs Saws 614,140,731 552,834,030 , 614,140,731 552,834,03¢ 





—V. 126, p. 1989. 


Gulf States Steel Co.—New Director.— 
R. A. Mitchell of Birmin-ham, Ala., has been elected a director succeed- 
ing E. G. Higham.—V. 128, p. 1741. 


Hanover Fire Insurance Co.—To Increase Capital, &ce.— 

A stockholders’ meeting will soon be called to pass on the recommenda-~ 
pony | ri by J ace had increase the authorized capital stock from $1,000,000 
to $4, ; , par $10. 

It is planned to pay a 10% stock dividend (30,000 shares) to present 
stockholders, and in addition to sell the remaining 70,000 shares to stoek- 
holders, agents and employees at a price to be agreed upon. 

Since the first of the year the assets of the company have increased v 
materially, it is stated. The company recently sold its building to Gold- 
man Sachs, which transaction has been consummated.—V. 127, p. 2375. 


Habirshaw Cable & Wire Corp.—/nitial Dividend.— 

The directors have declared an initial dividend of 25 cents per share on 
he ae stock, payable April 1 to holders of record March 21.—V. 126, 
p. 4090. 

Hart & Cooley Co., Hartford, Conn.—E£xztra Div., &c.— 

The company has declared an extra dividend of 50 cents per share in 
addition to a regular quarterly dividend of $1.50 per share, both payable 
April 1 to holders of record March 20. This compares with regular quar- 


terly dividends of $1.25 per share previously paid, and in addition, the 
company on April 2 1928 paid an extra of 75 cents per share and on July 2, 
Oct. 1 and Dec. 31 1928 extras of 50 cents each.—V. 127, p. 1956. 


Heyn’s Bazaar Co.—Bonds Offered.—Fidelity Trust Co., 
Detroit, recently offered $475,000 Ist mtge. leasehold 10- 
year 6% sinking fund bonds, at 100 and int. 
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Dated Feb. 1 1929; due Feb. 1 1939. Interest payable (F. & A.) at 
Fidelity Trust Co., Detroit, Mich., without deduction for Federal income 
tax not in excess of 14%. Denom. $1,000, $500 and $100 c*. Red. all 
or rt upon 30 days’ notice at 102 and interest. 

Jompany owns the leasehold estate on the land and has constructed 
thereon a 10-story building of standard construction, located at 1241 
Woodward Ave., Detroit, Mich., between State St. and Grand River Ave., 
having a frontage of 40 feet on Woodward Ave. and a depth of 100 ft. 

These bonds are secured by a closed ist mtge. on the leasehold estate of 
the Heyn’s Bazaar Co. and the building of the Heyn’s Bazaar Co.. which 
has been appraised as follows: Leasehold, $479,453; building, $325,000; 
Total value, $804,453, or 169% of principal amount of this issue of bonds. 

The terms of this lease which expires in 1969 provide that the Heyn’s 
Bazaar Co. pay to the lessor a flat rental of $55,000 per year until the 
expiration of the lease. After deducting the ground rental, taxes and all 
charges accruing under the lease, net earnings for the past 6 years have 
been in excess of $80,500 per year, approximately 3 times the maximum 
interest charges on this issue. 


Holophane Co., Inc.—New Financing.— 

Financing for this company, which has been manufacturing prismatic 
glass for lighting fixtures since 1898 through a subsidiary of the same name, 
will be shortly carried out by Jackson & Curtis through a public offering of 

J units of preference and common stock. Warrants for the purchase 
of additional common will be attached to the preference shares. 

The company, incorporated in Delaware March 28 1928, owns the entire 
common stock of a New York —— of the same name, whose properties 
and business will be acquired by the Delaware company through a merger 
to be effected as soon as the preferred stock of the New York corporation, 
called for redemption within 30 days, has been retired. 


Horn & Hardart Co.—Larger Regular Dividend.— 

The directors have declared a quarterly dividend of 624 cents per share 
on the common stock, payable May I to holders of record Apr. 11. In 
each of the7 preceding quarters, an extra dividend of 25 cents per share and 
a regular of 37 4 cents per share were paid on this issue.—V. 128, p. 739. 


Houston Natural Gas Corp.—Listing.— 
The Baltimore Stock Exchange has authorized the listing of $2,000,000 
lst mtge. collateral 6% gold bonds (with stock purchase warrants). See 


also V. 127, p. 3542. 
Hussmann-Ligonier Co.—Debentures Offered.—Stifel, 


Nicolaus & Co., St. Louis, are offering at 98% and int. 
$1,000,000 conv. 10-year 6% sinking fund gold debentures. 


Dated March 1 1929; due March 1 1939. Denom. $1,000 and $500 c*. 
Red. in whole at any time, or in part upon any int. date, and in either 
case upon 30 days’ notice at 105 and int. on or before Feb. 15 1934, premium 
thereafter decreasing 4% % during each year, or fraction thereof, thereafter. 
Int. payable (F. & A.) in St. Louis at Mississippi Valley Trust Co., trustee, 
and in Chicago at Illinois Merchants Trust Co., without deduction for 
Federal income tax up to 2% per annum. 

Convertible.—Convertible into common stock at the rate of 30 shares of 
stock for each $1,000 of debentures any time up to maturity of the deben- 
tures, or if the debentures are called before maturity up to the 15th day 
— to the redemption date. Suitable provisions will be made in the 
ndenture for protection against dilution of the stock conversion privileges. 

Capitalization— Authorized. Outstanding. 
Conv. 10-year 6% sinking fund gold debs- --- 1,000, $1,000,000 
Common stock (no par)....-...-.--------- *150,000 shs. 84,000 shs. 

* 30,000 shares will be reserved for conversion of debentures. 

Data from Letter of W. T. Tuffli, Vice-President of the Company. 

Company .—Incorp. in Delaware. Is being formed to acquire all of the 
properties, business and assets of the Harry L. Hussmann Refrigerator Co. 
of St. Louis, and the Ligonier Refrigerator Co. of Ligonier, Ind. 

By this combination, the new company will be the largest manufacturers 
and distributors of standard model refrigerator display equipment and 
commercial refrigerators in the United States and will have a complete 
line of products to furnish practically all equipment necessary to set up 
and operate butcher and grocery stores. 

Earnings.—The combined net earnings of the predecessor companies for 
the 4 years ended Dec. 31 1928. after deducting all operating and mainte- 
nance expenses (but eliminating in the year 1928, $56,409, salaries of former 
executives to be discontinued in the reorganized company) and before de- 
ducting Federal taxes, averaged $475,202 per annum or nearly 8 times 
the interest requirements on these debentures presently to be outstanding. 
For the year ended Dec. 31 1928, such earnings amounted to $342,557 
or 5.7 times such interest requirements. 

Assets.-—Consolidated balance sheet as of Dec. 31 1928, giving effect to 
the consolidation and the proposed new financing, shows current assets of 
$2,318,388, and current liabilities of $546,160, or a ratio of 4.2 tol. Net 
current assets of $1,772,228 equal $1,772 for each $1,000 debenture to be 
presently outstanding. Net tangible assets, after deducting all liabilities 
other than these debentures, were $2,343,883, equal to $2,343 per $1,000 
debenture. 

Purpose.—Proceeds of this issue, together with common stock presently 
to be outstanding is to be used to acquire the assets of the two companies 
above mentioned. 

Sinking Fund.—Indenture is to provide that the company shall pay to 
the trustee as a sinking fund commencing Jan. 1 1931, an amount sufficient 
to retire annually 5% of the largest principal amount of these debentures 
at any time outstanding. Such funds are to be used to purchase out- 
standing debentures in the open market at not exceeding the redemption 
price, or if not so obtainable, to call them by lot for redemption. 

Listing.—Application will be made to list these debentures on the St. 
Louis and Chicago Stock Exchanges. 


(Harry L.) Hussmann Refrigerator Co., St. Louis.— 
Merger .— 
See Hussmann-Ligonier Co. above.—V. 120, p. 1467. 


Illinois Glass Co., Alton, Ill.—Proposed Merger.— 
See Owens Bottle Co. below.—V. 127, p. 3407 


Ingersoll-Rand Co.—Bonds Called.— 

All of the outstanding Ist mtge. 5% gold bonds, due Dec. 31 1935, have 
been called for payment July 1 next at 105 and int. at the New York 
Trust Co.. 100 Broadway, N. Y. City.—V. 127, p. 3100. 


Insurance Securities Co., Inc.—48% Increase in Feb.— 

Net final writings for the month of February amounted to $1,133,788, 
compared with $765,182 in February of last a an increase of 48%, 
according to President W. Irving Moss. Total net premiums of the four 
companies owned and operated by this company, namely, Union Indemnity 
Co., Northwestern Casualty & Surety Co., Bankers & Merchants Fire In- 
surance Co. and La Salle Fire Insurance Co., amounted to $15,464,255 
for 1928, against $10,526,074 for the year 1927, a gain of almost 50%. 
Total net premiums for the month of January increased 29% over the same 
month in 1928.—V. 128, p. 1918. 


International Combustion Engineering Corp.—New 
Plant Completed .— 


It is announced that the corporation has completed its large low tem- 
a coal] carbonization plant at New Brunswick, N. J., the first of its 

d in America, for the manufacture of free-burning fuel, low-temperature 
tar, light oil and high calorific value coal gas. 

The plant, which will be operated by the New Jersey Coal & Tar Co., a 
subsidiary, will have an annual capacity of nearly 250,000 tons of coal, 
and will employ the process known as the K-S-G for the low temperature 
carbonization of coal which has been in qperstion in Germany in a plant 
of identical design for the past 5 years. Work on a new plant, which will 
be practically a duplicate of the New Brunswick installation, already has 
started near Coatsville, Pa., and upon completion will sell its entire gas 
output to the Lukens Stee] Co., on a long term contract. 

he announcement further states: 

“The New Brunswick's plant capacity provides for the processing of 
from 650 to 800 tons of coal a day, enough to provide a winter's supply 
for 70 average homes. Through the heating of this coal in huge steel 
retorts, each measuring 80 feet by 10 feet, the company is enabled to re- 
cover gas, tar and light oils. After the distillation process is completed, 
the fuel or semi-coke remaining in the retorts is screened and approximatel 
80% of it is sold in the domestic market for heating purposes. ‘The semi- 
coke burns with a blue flame and is entirely smokeless. 





“By means of the K-S-G process, each ton of coal yields 1,500 pounds of 
semi-coke, 25 gallons of tar, 3,500 cubic feet of rich coal gas and 2 or 3 
gallons of light oil. About 80% of the semi-coke is recovered in salable 
sizes, and the balance is consumed in making producer gas to underfire the 
retorts and in generating steam for process and power. 

“The New Brunswick plant has a contract with the Public Service 
Corp. of New J for a minimum of 3,000,000 cubic feet of gas 
aday. The tar and the light oil are sold to the International Combus- 
tion Tar & Chemical Corp., a subsidiary of International Combustion. 
Upon distillation it yields a wood-preserving creasote oil 10 times as toxic 
as the best competitive oil now on the market. The tar alone is the source 
of an almost unlimited number of important products, while from the tar 
acids numerous chemical products are recovered, including phenols, the 
bake of synthetic resins of the bakelite type. These resins in turn are used 
in thousands of products, among which are automobiles and radio parts 
hardware and electric fixtures. Napthalene is another product secured 
from the tar refining, and much in use in the dye industry. 

“The coal gas recovered at the New Brunswick plant is very rich in 
heating value and is mixed with a lower value water gas, generated at the 
plant, and sold under long term contract at the rate of 3,000,000 cubic 
feet a day. The light oil yield amoumts to approximately 1,800 gallons 
aday. As a motor fuel this material has been found to be superior to the 
best grades of anti-knock gasoline.—V. 128, p. 898. 


International General Electric Co.—EZarnings.— 














Calendar Years— 1928. 1927. 1926. 
Net income (after deducting all costs, 

incl. operat., maint. current 

deprec. charges & propor. of Fed. 

ee err $1,191,255 $1,058,329 $806,753 
Divs., int., service charges, &c_...-- 3,323,029 2,569,975 2,767,825 

TOU IRON ii. iia canhectintadnds $4,514,284 $3,628,304 $3,574,578 
Other charges, incl. exp. of foreign 

adminis., prop. of Fed. inc. tax & 

deprec. due to reval. of securit., less 

profit realized on sale of securities. 2,832,548 2,071,968 2,036,271 

oe ae $1,681,736 $1,556,336 $1,538,307 
Preferred dividends 7% ......---.-- 700,000 700,000 A 
Common dividends 8%-....-...----. 800,000 800,000 800,000 

Surplus for the year...-.......-- $181,735 $56,335 $38,306 
ee 11,954,912 11,898,576 11,860,269 

on a | Te $12,136,648 $11,954,912 $11,898,576 
Earns. per sh. on 100,000 shs. com. 

GOOG GF Bi cc cdtcccccuncuce $9.82 $8.56 $8.38 

Condensed Balance Sheet Dec. 31. 
1928. 1927. 1928. 1927. 

Assets— $ Ltabilittes— 3 $ 

Patents, furn., fix., Current liab., incl. 


a ee 1 1 
Investment secur.35,418,308 24,008,626 
Adv. to assoc. cos. 3,349,468 5,089,999 


accts. pay., accr. 
taxes, &c. ch’g’s 
& adv. collections 5,636,342 8,815,221 


Merchandise - - . .- 569,278 861,084 | Capital advs. from 
Notes & accts. rec.12,121,868 10,507,774 Gen. Electric Co.13,601,687 -.---.- 
CA icssppenkacse 2,093,451 2,100,573] General reserves... 2,177,696 1,797,923 


Preferred stock...10,000,000 10,000,000 
Common stock---10,000,000 10,000,000 
Surplus at Jan. 1.12,136,649 11,954,913 








Total (ea. side) .53,552,374 42,568,057 
—V. 128, p. 1918. 


International Germanic Co., Ltd.—New Offices.— 

This company announces that it and the other five members of the 
Germanic Group companies are now occupying their enlarged quarters at 
26 Broadway, N. Y. eo on the ground floor of the Standard Oil Building. 
The other companies whose executive offices are in the new quarters are 
International Germanic Trust Co., Germanic Fire Insurance . of New 
York, Germanic Safe Deposit Co., Germanic Realty Corp., and the fiscal 
agency of the Central Bank for German Industry. 

The Germanic Group is the result of plans formed in 1927 for the creation 
of a group of companies to provide complete financial service for German- 
American interests in the United States in the fields of banking, investment 
corporate finance and insurance and also to provide for the requirements of 
an international exchange of business, of both commercial and financial 
character.—V. 128, p. 1408. 


International Perfume Co., Inc.—IJnitial Dividends.— 

The directors have declared an initial dividend of 64.93 cents per share on 
the preference stock (covering the period from Feb. 20 to May 15 1929), 
and an initial quarterly dividend of 25 cents per share on the common 
stock, no par value. he pref. dividend is payable May 15 to holders of 
record, oir 4 and thecommondividend on June 1 to holders of record 

ay 20. 

Business & History.—Company is a consolidation effective in Feb. 1929 
of Woodworth, Inc. and Bourjois, Inc., manufacturers of perfumes and 
cosmetics. The Woodworth products are distributed under the trade 
names ‘‘Karess,” ‘‘Viegay’’ and ‘‘Fiancee’"’ The trade names of Bourjois 
products include ‘‘Evening in Paris,’”’ ‘‘Manon Lescaut,”’ ‘‘Ashes of Roses”’ 
and Java Face Powder. he new company is closely affiliated with Wert- 
heimer Freres of France (manufacturers and distributors in European and 
and other countries of a perfumes and costmetics), and will have 
the exclusive rights to distribute their principal products in the United 
States, and will, in adddition, have the right to manufacture from Wert- 
heimer formulae. 

Earnings.—Combined earnings of Woodworth, Inc. and of Bourjois, Inc. 
for the 3 years ended Dec. 31 1928, after elimination in 1926 and 1927 of 
salaries of officers 0’ Woodworth, Inc. since retired (averaging $36,915 
per year), but on the basis of salaries actually paid by Bourjois, Inc., and 
after Federal income taxes, have been as follows: 


Net Earnings Per. Share Times Div. Per Share 
Year— As Above. Pref. Stock. Pref. Stock. Common Stk 
es $828,033 $11.04 4.01 $1.55 
. eee 745,867 9.94 3.61 1.34 
MR ao sceewcnadow 788,148 10.50 3.82 


1.45 
Dividends.—It is contemplated that the common stock of Interntional 
erfume Co., Inc., will be placed on an annual dividend basis of $1 per 


share. 

Capitalization— Authorized. Outstanding. 
Preference stock (no par value) -....-......-.--- 75,000 shs. 75,000 shs. 
Common stock (no par value)_--.---.---------540,000 shs. 400,000 shs. 

All of the preference stock and common stock outstanding was issued in 
consolidation to stockholders of Woodworth, Inc. and Bourjois, Inc. in 
exchange for their shares. Company will have power to issue stock pur- 
chase warrants, but only in connection with future financing. 

Preference stock is preferred as to cumulative dividends at the rate of 
$2.75 per share per annum, and upon dissolution or liquidation, whether 
voluntary or involuntary, as to assets up to $42 and divs. per share. Divi- 
dends payable Q.-F. accruing from date of filing of the certificate of con- 
solidation. Red. all or part on any div. date on 30 days’ notice at $42 
and divs. per share. Annual sinking fund commencing Aug. 15 1930. 
Dividends exempt from present normal Federal income tax. Transfer 
agent, National Park Bank of New York. Registrar, Chase National 
Bank of the City of New York. 

Consolidated Balance Sheet Dec 31 1928. 
(Giving effect to consolidation.) 


Asseas— LAabiltttes— 
Ce ib chases deneaenade $317,767 Accounts payable--.-...-.-.. $159,999 
a ee ee 500,000 Dividends payable....-.....-. 207 ,630 
Accounts receivable....----- 897,618 Fed. income taxes........-- 101,960 
eS ee 495,825) Accrued salaries,discounts,&c. 83,727 
Due from officers... -<<cscoce 49,060 | Res. for organization expenses 50,000 
a a 53,284 Capital stock & surplus... . 3,236,628 
OS ae a ee 244,967 | 
Deferred charges.-..-------- « 175,592 | od 
Trade-marks, good-will, &c_. 1,105,833; Total (each side)_.....---- $3,839,945 
—V. 128, p. 1566. 

International Superpower Corp.—Stock Offered.— 


Calvin Bullock, New York and associates are offering an 
additional issue of 50,000 shares capital stock at $55 per 
share. 





2102 FINANCIAL 


[ VoL. 128. 


CHRONICLE 








*k listed on the Boston Stock Exchange. 3 
a> pr Ae Authorized. Outstanding. 
Capital stock (no par value) ---.--------------- 500,000 shs. 165,000 shs. 
usiness.—Corporation was organized in Maryland, Sept. 27 1928 for 
the purpose primarily of investing and dealing in securities of public utility 
operating and holding companies, particularly those interested in genera- 
tion, transmission or sale of electric energy. 

Profits.—During the period from Oct. 25 1928, when the corporation 
began business to Jan. 25 1929 there were outstanding a maximum of 
50,000 shares of capital stock; from Jan. 25 1929 to Feb. 15 1929 there 
were outstanding 100,000 shares: and from Feb. 15 1929 to date there have 
been outstanding 115,000 shares. From Oct. 25 1928 through Feb. 16 
1929, the date of the last audit, the profits of the corporation, after all 
charges, including reserves for Federal taxes, together with the net appre- 
ciation on securities unsold, amounted to $268,266, or an equivalent of 
$4.45 per share on the average number of shares outstanding during such 

eriod as above indicated. Full details regarding the company are given 
n V. 128, p. 412; V. 127, p. 2376, 2966. 


Investment Foundation Ltd.—Stocks Offered.—Flood, 
Barnes & Co., Ltd., Montreal; Societe de Placements du 
Canada; Flood, Potter & Co., Montreal; Mara & McCarthy, 
Toronto, and Eastern Securities Co., Ltd., St. Johns, N. B., 
are offering 40,000 shares conv. pref. stock and 40,000 
shares common stock (with option warrants) in units of 
one share of each at $70 per unit. 


The preferred stock has preference both; as to dividends and assets. 
Preferred cumulative dividends at the rate of 6% per annum are payable 
Q.-J. in Canadian currency at any branch of The Royal Bank of Canada 
in Canada, such dividends to accrue from April 1 1929, convertible at of 
time at the option of the holder into common stock share for share. Red. 
on any div. date in whole or in part upon 30 days’ notice at $52.50 per share. 
In the event of the preferred stock being called, preferred shareholders 
will have the right to convert their shares into common at _ time prior 
to the call date. Non-voting except in the event of 5 quarterly dividends 
in the aggregate being in arrears; then and until such arrears are paid up 
the preferred shareholders shall have one vote for each share and the right 
to elect the majority of the directors. Transfer agent, Montreal Trust Co., 
Montreal. Registrar, Royal Trust Co., Montreal. 

Option Warrants.—Each unit carries a non-detachable warrant entitling 
the unit holder to subscribe to 4% share of common at the rate of $20 per 
share in respect to each unit up to an including Nov. 1 1933, and the pre- 
ferred and common shares and option warrants comprising such units 
may not be transferred separately until March 1 1933, unless the preferred 
apes Be redeemed, or converted, or such separation be authorized by the 

rectors. 

Capitalization— Authorized. Issued. 
Preferred stock 6% cumulative convertible ($50 par)40,000 shs. 40,000 shs. 
[Or Ce NE ik a wo a ce nee sane ona 200,000 shs. 70,000 shs. 

Of the 70,000 common shares issued, 40,000 are to be issued as part of 
the units. The directors have purchased 30,000 shares of common stock 
at $15 per share. The option warrants outstanding on 90,000 shares of 
common stock are all exercisable at $20 per share up to and including Nov. 
1 1933. Another amount of 40,000 shares common stock is reserved for 
the conversion of the 6% cumulative preferred stock. 

Company.—Incorporated under the laws of the Province of Quebec with 
broad powers including among others the right to buy, hold, sell and deal 
in securities of any kind and to participate in financial undertakings gen- 
erally, thereby giving investors the advantages of Jariepetien in a di- 
versified investment not available to them as individuals. 

Restrictions.—Company’s policy will be as follows: 

(1.) Not more than 10% of the company’s capital to be invested in any 
one ungestabing. whether it be in preferred or common stock, or any other 
form of equity, interest or indebtedness. 

G) Not more than 25% in any class of industry with the exception of 
public 

(3.) 





utilities. 
Of the total investments, 50% must be in dividend paying securities 
listed on some recognized stock exchange or market. 

(4.) No dividend shall be paid on the common stock until there has been 
Placed to reserve an amount equal to two years full dividend on the then 
outstanding preferred stock. 

Directors.—A partial list follows: K. S. Barnes, Flood, Barnes & Co., 
Ltd., Montreal, Que.; L. J Belknap, Pres. Worthington Pump & Machin- 
ery Corp. New York.; A. K. Cameron, V.-Pres., Eastern Steel Products 
Ltd., Montreal, Que; W§ M. Chadbourne, Chairman Abercrombie & 
Fitch Co., New York; F. B. Common, K.C., Brown, Montgomery & 
McMichael, Montreal, Que.; Hon. T. A. Crerar, Pres. United Grain 
Growers, Ltd., Winnipeg, Man.; H. C. Flood, Dir. Canadian Bronze Co., 
Ltd., Montreal, Que. 


Jantzen Knitting Mills.— A cquisition.— 

The company has acquired by purchase the B. F. Boyer Co. of Camden, 
N. J., yarn spinners, according to an announcement made by Pres. 
J. A. Zehntbauer. The newly acquired Camden plant will be operated 
by a subsidiary, the Jantzen Spinning Mills, and will have sufficient capa- 

ty. to supply the PA ie requirements of the Jantzen Knitting Mills. 

he new acquisition will take the place of the oe spinning 
piast which the Jantzen company had planned to build at Portland. The 
antzen Spinning Mills annual output will approximate 750,000 pounds, 
DO a the present requirements of the parent company.—V. 128, 


Johns-Manville Corp.— Discovers New Building Stone.— 
The discovery in the United States of a large bed of travertine, a building 
stone famed since the days of entiquity. and heretofore su plied almost 


Tees by Italy, is announced z esident Lewis H. Brown of the 
pe e Corp., sponsors of this newest of America’s natural re- 
es. 


The announcement says in pest: “The American travertine deposit is 
Manatee County, Fla. The first small out-crop was discovered 

more than three years ago. It has now been definitely proven that there 
available in excess of 60 million cubic feet of travertine stone, based on 
material existing to a depth of 21 feet. Drillings recently made have 
indicated the practicability of mining to at least 50 feet, so that we feel 
safe in announcing a practically unlimited supply suitable for building 


purposes. 

‘Through a contract just closed with the Florida Travertine Corp., owners 

and cnavlans of the stone, the Johns-Manville Corp. will function as 

exclusive a; agents for the product, which will be technically known 

as Viorigenc. t Will be exhibited in sow, ¥ ork Oy for the first time at 
Cc ural an x tion to be held in the Grand 

Central Palace, April 15 to 27."—V. 128, p. 1409. 


Joim Investors, Inc.—Larger and Extra Dividends.— 

e ectors have declared a quarterly dividend of 50c. share and 
an extra dividend of 25c. per share on the class A common ome both ar 
able April 1 to holders of record March 20. This places the issue on a regu- 
lar $2 annual basis compared with $1 previously.—V. 128, p. 568. 


Jones Cold Storage & Terminal Corp.—Listing.— 
The Baltimore Stock Exchange has authorized the listing of $250,000 


Ist mtge. 6 old bonds (wi 
also V. 1293,” 120. ( common stock purchase warrants). See 


Jones & Laughlin Steel Corp.—Bonds Called.— 

S announced that $555,000 of Ist mtge. 30-year 5% gold bonds due 
May 1 1939 have been drawn by lot for redemption on May 1 1929 at 105 
and int. Drawn bonds should be presented at the office of either the First 
National Bank of New York or the First Trus t& Savings Bank, Chicgao, 
where they will be paid out of sinking fund moneys. y Fnmne on drawn 
bonds will cease on May 1 next.—V. 128, p.1567. 


Kelsey Hayes Wheel Corp.—Proposed Merger.— 

At meetings of the boards of director £0 ithis corporation and the Wire 
Wheel Corp. of America, plans were approved calling for the consolidation 
of these two companies. he new corp ration will be known as the Kelsey 
Hayes Wheel Corp. It will have plant and facilities having an annual capa- 
city for the manufacture of over 2,150,000 sets of wheels of all types as 
well as brake drum and other automobile parts and accessories. It is 
expected that as a result of this merger the litigation now taking place in 
onees with the patent for the manufacture of wire wheels will be 
America as owner of a patent covering wire wheels and certain other types 





The courts have upheld the position of the Wire Wheel Corp. of | 


of wheels of demountable at the hub. The rights under this patent will be 
acquired by the new corporation. Meetings of the stockholders of the 
two companies will be held on April 25 to approve the consolidation. 

As a result of this merger the plant capacity of the Kelsey Hayes Wheel 
Corp. will be available for the manufacture of wire wheels. This co 
tion has already developed a wire wheel of a more economical type than 
any now produced and it is expected that the new company will be in a 

ition to proceed with the manufacture and sale of these wheels on a 
e scale. 

It is proposed to offer to the stockholders of the new corporation 100,000 
shares of stock at $30 per share. 

Under the terms of the consolidation the preferred and common stock- 
holders of the Kelsey Hayes Wheel Corp. will exchange their stock share 
for share for stock of the new company. The preferred shareholders of 
the Wire Wheel Corp. will receive one share of 7% pref. stock for each 
share of the present pref. stock. Holders of class A stock of Wire Wheel 
Corp. will receive 5-7ths of one share of 7% pref. stock of the new corpor- 
ation for each share of class A stock, and the common stockholders of Wire 
Wheel Corp. will receive 59-100ths of one share of common stock of the 
new corporation for each share of common stock in the Wire Wheel Corp. 
Appropriate dividend adjustments will be made. 

The authorized capitalization of the new company will consist of 40,205 
shares of 7% cumul. pref. stock, par $100 per share, all of which will be 
outstanding, and 1,000,000 shares of common stock without par value of 
which 742,389 shares will be outstanding, after the offer of the 100,000 


y 


shares of common stock to the stockholders.—V. 127. p. 1260. 


Kermath Manufacturing Co.—Stock Offered. —Baker, 
Simonds & Co., Inc., are offering 43,000 shares (no par) 
common stock at $17.50 per share. The offering does not 


represent new financing in behalf of the company. 

Transfer agents Detroit & Security Trust Co., Detroit, and Seaboard 
National Bank, New York. Registrars, Union Trust Co., Detroit, and 
National Park Bank, New York. 

Capitalization— Authorized. Outstanding. 
Ce Pa ree *120,000 shs. 90,000 shs. 

* Of the 30,000 shares remaining unissued, 20,000 shares are under 
option to the management. 

Data from Letter of J. B. Farr, President of the Corporation. 

Company .—Incorp. in Michigan in 1910 with a paid in capital of $20,000 
and has attained its present size solely through the reinvestment of earnings. 
Company was originally organized for the purpose of manufacturing 
automobile engines and parts. Shortly after incorporation a marine engine 
was developed which met with immediate success. Since that time the 
entire plant has been devoted exclusively to the manufacture of marine 
engines. Over 40% of the Kermath engines are used for commercial 

urposes by fishermen, coast guards, ferry boats, &c., and 60% are used 
n yachts, speed boats, and pleasure crafts of all descriptions. Company 8 
products are distributed by over 2,000 dealers and boat-builder agents in 
almost every country in the world. Approximately 30% of all the engines 
fa coreree by the company are for export. The main plant of the company 
located in Detroit with a Canadian subsidiary in Toronto, Can. 

Assets—The consolidated balance sheet of the companies at Dec. 31 
1928 shows total assets of $647,285, current assets of $465,725 as com- 
pared to current liabilities of $97,806, a ratio of 4.7 to 1. 

Sales and Earnings.—The company has an exceptional record, showing 
a good margin of profit each year since 1916, and shows a steadily increasing 
and profitable business in the last 12 years. The consolidated net earnings 
of the company and its subsidiary for the three years ended Dec. 31 1928, 
after all charges including depr tion, but after adjusting officers’ salaries 
to the basis of present con‘racts, resulting in a decrease in such charges 
of $21,500 for years 1926 and 1927, and $26,500 for year 1928, and after 


deducting income tax at current rates, have been certified by Peat, Mar- 
wick, Mitchell & Co., as follows: ‘ 
Net Profits 
Calendar Years— 1928. 1927. 1926. 
Net profits as above____...------.- $180,823 $178,704 $133 ,824 
Earns. per share on common stock - -- 2.01 1.98 1.48 


Orders on hand are 40% greater than those on hand at this time last year. 

Dividends.—Dividends will be paid at the rate of $1 annually, payable 
ere ° dividend will be paid July to stockholders of record June 
15 1 ‘ 

Listing.—Application will be made to list this stock on the Detroit 
Stock Exchange and New York Curb. 


(G. R.) Kinney Co., Inc.—To Split Up Stock—Rights.— 
President E. H. Krom authorizes the following: 


At the annual meeting to be held April 17, the stockholders will be asked 
to ratify a a to split the present no-par common stock into two shares 
for one and also provide for an additional issue after the split-up of 40,000 
shares of new stock which is to be offered to the stockholders at $26 sh. 

There are at present outstanding 60,000 shares of common stock, and if 
the split-up is approved by the stockholders it will increase the number of 
no-par common shares to 120,000 shares; with the additional 40,000 will 
make the outstanding stock 160,000 shares. | 

If the stockholders approve the directors’ proposal, one new share of no- 
par common stock will forwarded on May 10 to stockholders of record 
as of April 22 for each share of note common stock now held. 

The 40,000 shares of new stock bringing the total up to 160,000 shares 
of common stock of no par value will be offered at $26 per share to the 
stockholders of record as of April 22, and subscriptions will be payable 
on or before May 22 at the office of the Plaza Trust Co. 

The stock which is not subscribed for by the stockholders has been under- 
written by bankers.—V. 128, p. 1742. 


Knapp-Monarch Co., St. Louis, Mo.—Initial Div.— 
The directors have declared an initial qvertarty dividend of 8114 cents 
per share on the no par value $3.25 cumul. pref. stock, payable April 1 to 
olders of record March 16. For offering, see V. 128, p. 740. 


Kolster-Brandes, Ltd.—Stock Sold in London.— 

The recent offering in London of shares of Kolster-Brandes, Ltd., the 
British subsidiary of the Kolster Radio Corp., was oversubscribed more 
than 70 times, according to advices to Anderson & Fox, 43 Broad St. This 
is believed to be a record oversubscription to a stock offering in the London 
market. More than 24,500,000 shares were subscribed for, although the 
total offering was only 350,000 shares with a par value of one pound. The 
purpose of the issue is for acquiring an additional factory adjoining the 
present Kolster-Brandes plant at Sidcup, Kent, and for enlarging the 
scope of operations. Output it is stated will be more than doubled, making 
the Kolster subsidiary one of the largest radio manufacturers in Europe. 
The company's output was heavily oversold last year. 

The London company was formed recently to handle the Kolster Radio 
Corporation’s products in the British Isles and all other British territory 
throughout the world and has also acquired the entire business of Brandes, 
Limited. Based on demands for the latter’s products last year, sales of 
the new company for the first 12 months of operation have been estimated 
at about £750,000, exclusive of the current export business of the Brandes 

. For the second 12 menths of operation, sales are expected to reach 
a level = £1,200,000. Capitalization consists of 1,300,000 shares of £1 
Par each. - 


Lakey Foundry & Machine Co.—2 14% Stock Dividend.— 

The second quarterly installment of the 10% stock dividend, amounting 
to 24%%, and the regular quarterly cash dividend of 50 cents per share 
are payable April 30 to holders of record April 15. Like amounts were 
paid on Jan. 30 last.—V. 128, p. 741, 122. 


Lane Bryant, Inc., N. Y.—Sales.— 

1929—Feb.—1928. Increased.| 1929—2 Mos.—1928. Increase. 
$946,233 $729,736 $216,497 |$2,031,356 $1,649,950 $381,406 

Note.—These sales do not include new units recently acquired.—V. 
128, p. 1568, 1066. 


Langendorf United Bakeries, Inc.—Jnitial Class B Div. 
The directors have declared an initial quarterly dividend of 50 cents per 
share on the no par value class B stock, payable July 15 1929 to holders of 
record June 30 1929. Two additional quarterly dividends of like amount 


were also declared on this issue, payable Oct. 15 1929 and Jan. 15 1930 to 
holders of record Sept. 30 and Dec. 30 1929, respectively. 

The directors also declared four regular quarterly dividends of 50 cents 
per share on the class A stock, no par value, payable April 15, July 15, 
Oct. 15 1929 and Jan. 15 1930 to holders of record March 31, June 30, 
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hd Lay $S ae To28 


Listing, &ce.— 


The Los Angeles Stock Exchange has authorized the listing of 80,000 
Pay ra eA stock of no par value and 110,000 shares of class B stock 
his corporation was organized in Delaware on June 25 1928 to consoli- 
date and expand the business of the Langendorf Baking Co. and of the 
Old Homestead Bakery, Inc. Innediately after effecting the merger, the 
company purchased the assets of the California Baking Co., a large San 
Francisco ongeen, ond consolidated its operations with those of the Lan- 
gendorf and Old Homestead plants. In Oct. 1928 a new wholesale cake 
Plant was opened in San Francisco. The company has announced its in- 
tention to extend its operations to other cities not yet reached by its chain. 
ret is the poy of this company to own its own producing pro ies. 
and aro valued at $1000 000 encnanite OF talking Ciena oeetnd eee 
y J exclusive of ba uipment inst 
in. The San Jose plant is held under a lease. ay ge werent 
The organization of Langendorf United Bakeries, Inc., was effected partly 
through exchange of stocks for assets and pg J through outright purchase. 
For the assets of the Langendorf Baking Co. the new concern issued 27,500 
eles sae ane eee — of ——- B agent The Homestead 
part o e€ proc s of a sale of , 
of class A stock and 30,000 shares of Claes B stock. vniscaedaeaien 


Income Account for 7 Months Ended Jan. 31 1929. 


Lane Deiiec. 305 S56: inks “$8 BEE. tea foe tateu: G7 BT; iat 


, $95,226; int., $8,255; res. for taxes, $37 ,297; total 
Class A divs. paid Oct. 15 1928 and Jan. 15 1929 , : = 


Balance, surplus 


Dividends of like amount were 
on Oct. 15 1928 and on Jan. 15 last. 


$410,366 
140,777 
80,000 


eee wwe eww ees , 


ee ee ee a $189,588 
Balance Sheet Jan. 31 1929. 
Assests— pistel a Ltabiltttes— 

a ee ¥ | Accounts payable_...._....- 179,810 

Accounts and notes receivable. 171,793/| Long-term notes payable, due 
te aa. cy, RSS 3 Se FE eer 00,000 
os taxes, insurance, &c_- 54,641 | Reserve for Federal taxes, 1928 57,491 
oe ee 11,202 | Res’ve for organization exps-- 5,850 
Delaien nent vende ni ie | Capital stock z.............. 2,171,406 

Pn éetinacewwas } 

pee ia as | PEs ccdektumaunecesse 495,314 
i ae ae 
BO esesskiscnnsdews $3,109,872 PU beakatestnnegeadcdon $3,109,872 


x Represented by 80, 
our ae 127 & Ag class A shares and 110,000 class B shares, no 


Langley Mills (of South Carolina) .—Sale.— 
See United Merchants & Manufacturers, Inc. below.—V.117, p. 2777 


Lawyers Mortgage Investment Corp. of Boston.— 
Mige. Certificates Offered—The First National Corp. of 
Boston, F. S. Moseley & Co. and Old Colony Corp. recently 


offered $1,000,000 10-year 5% insured first - 
Giahes devten 1,3. J % insured first mortgage cer 


” Exempt from all individual Massachusetts income taxes. Certificates 
are issuable in series: 5% series A-2 certificates are dated Mar. 1 1929 and 
are to be payable Mar. 1 1939. Callable as a whole or in part on 60 days’ 
notice at 100 and int. on or after Mar. 1 1934. Denom. $100 and multiples 


thereof. Interest distributed M. & S. F v 
bs irst National Bank of Boston, 


Company.—Incorporated in Mass. in February 1928, primarily for the 
perpoce of buying, selling and dealing in mortgages. All saortanae covered 
y series A certificates will be carefully selected first mortgages on residential 
and income producing business real estate located within Mass., the as- 


sessed value of which shall be not less than th 
Compare also.—V.127, p. 1686 ee 


Leonard, Fitzpatrick Mueller Stores Co.—Omits Div.— 
The directors have decided to omit the quarterly dividend usually paid 


on the common stock about April 1. A quarterly dividend of 
per share was paid on this issue on Jan. 2 last.-—V. 128. p. 1918. —— 


Liberty Dairy Products Corp.—Listed.— 

The Pittsburgh Stock Exchange has approved for listing 10,600 shares 
additional (no par) common stock. Upon the issuance of this additio ial 
stock, the capitalization will consist of 10,000 shares 7% cumulati ‘« 
convertible 1st pref. stock (par $100) authorized and outstanding; 20,0 6 
shares 7% cumulative 2d pref. stock (par $100) authorized, 34 share 
outstanding and 64,072 shares of (no par) common stock. 
b This additional 10,000 shares of no par value common stock was sold ‘5 

ankers at $32 a share, the proceeds of the sale to be used for the acquisition 


rd steanonal plants and properties and for further expansion.—V. 127, 


Lincoln (Neb.) Aircraft Co., Inc.—Receives Order. 


The company announces the sale of 22 of its new training planes for im- 
mediate delivery to the Roy Morris Flying School at Topeks. Kan. The 
order is valued in excess of $50,000.—V. 128, p. 1742. 


Loft, Incorporated.—Change in Control.— 

This company, founded about 50 yews ago by George W. Loft, former 
U. 8. Representative, passed from the control of his family on March 28, 
when an opposing Ss advantage of their holdings of stock to oust 
his son, George Leon Loft, from the Presidency and to elect their own 


directorate. 

The new board of directors is as follows: Otis E. Dunham, President of 
Page & Shaw; E. T. Williams, V.-Pres. of Page & Shaw; C. R. Stevenson, 
senior partner in Stevenson, Harrison & Jordan; L. E. Spellman, President 
of the Spellman Mortgage Co.; D. 8S. Klafter: R. E. Spline; Clarence A. 
Earl, President of Charles Freshman Co., Inc.; F. L. Michaels, President 
of the Michaels Art Bronze Co.: W. L. Wemple; Alfred R. Miller, and 
Hamilton G. Stevenson, V.-Pres. of the Fidelity Trust Co.—V. 128, p. 1241. 


Macmillan Petroleum Corp. (Del.).—Larger Dividend.— 
The directors have declared a quarterly dividend of 50c. per share on the 
capiel stock, par $25, payable April 15 to holders of record March 30. An 


tial quarterly divi 37 
V.138 D Ao ividend of 37% cents per share was paid on Jan. 15 last. 


Marmon Motor Car Co.—Shipments, &c.— 

With the coast-to-coast public introduction of the new Marmon built 
Roosevelt eight set for to-day (March 30), approximately 3,000 of the new 
cars already have been shipped to Marmon distributors and dealers, it is 
reported by Vice-President A. R. Heiskel. 

Daily production of Marmon model sixty eight and seventy eight and 

oosevelt cars is being maintained at 250 units, a new high daily average, 
and that March output will far exceed any other month on record is as- 
sured, the announcement adds.—V. 129, p. 1919. 


(R. H.) Macy & Co.—Earnings.— 


Consolidated Income Account. 
Years Ended— Feb. 2 ’29. Jan. 28 ’28. Jan. 29 '27. Jan. 30 '26. 
7 =e $90,251 ,397x382 214,641 $75,470,316 $66,505,460 


Cost of goods sold, sell- 

ing, oper. & adm. exp., 

less miscell.earnings__ 80,191,658 75,042,997 69,419,487 61,691,644 
Prov. for Fed. inc. tax__ 90,000 960 ,000 800,000 650 ,000 





Int.on5%% bonds____ 316.647 379,726 I ating 
Depreciation. _.______- ere! ee 6 ee | oaeeness 

Net income_________ $7,566,195 $5,831,917 $5,143,937 $4,163,815 
Preferred divs. (7%)...  __.._..- vagie sige 529,554 646 ,224 


70 pn = = 
Com. divs. (cash) -($3.50)2,021,097($5)1,750,000 
Stock dividend (5%)--- 1,400,000 = 


Balance, surplus 





$3,421,097 $4,081,917 $4,614,383 $3,517,591 


Profit and loss, surplus__ $23,804,211 $20,199,811 $16,117,894 $12,664,132 
Com.shs.outst.(nopar) 1,102,500 350 008 320, 4 


Earnings aw share... _-- $6.86 
x This figure does not include sales of affiliated stores. 











" Sal 
$10.05 | Us 


Consolidated Balance Sheet. 








Feb. 2 °29. Jan.28 ’28. Feb. 2 '29. Jan.28 '28. 
Assets— $ $ Ltabilities— $ $ 
ee 8,242,133 4,220,808 | Capital stock... .x21,131,854 12,381,854 
Marketable secur. 31, 46,825} Accounts payable: 
Call loans receiv.. -...-- 1,750,000| tradecreditors.. 1,362,075 1,426,293 
Miscell. loans and Trade cred’rs for 
debit baiance... 295,197 270,340 mdse.intrans... 216,436 172,656 
Mdse. on hand... 9,051,352 7,964,638] Miscellaneous.... 140,614 211,026 
Mdse. in transit... 216,436 72,656 | Accr. sal. & exp... 1,553,987 1,421,099 
Sundry supplies.. 228,490 237,354] Accr’dint.onbds.  --.---.-. 116,507 
Investments... --- 81,362 388,552} Dividends payable 551,250 437, 
Invest in affil store 3,926,545 3,591,569] Res. for Fed’l tax. 990,000 960,000 
tan, bidgs., &e..21,825,744 18,933,779 | Mtges. payable... 1,125,000 475,950 
Prepaid expenses. 278,892 251,425] Res. for conting.. 212,116 183,897 
*Good-will_.....- 7,000,000 7,000,000|}54%% deb. bonds. ----.-- 6,750,000 
Res. for insurance. 90,000 91,351 
Total (each side) 51,177,545 44,827,947 | Earned surplus-_--_23,804,210 20,199,811 


* At the rate paid for one-half interest in 1914. 
1,102,500 no par shares.—V. 128, p. 742. 


(I.) Magnin & Co., Calif.—Larger Dividend.— 

The directors have declared a quarterly dividend of 37 ¥c. per share on 
the common stock, no par value, payable April 15 to holders of record 
March 31. This places the stock on a $1.50 annual basis, compared with 
the present rate of $1 per annum.—V. 128, p. 1918. 


Maryland Mortgage & National Title Co. of Baltimore. 
— Merger.— 
See Mortonbe Bond Co. of New York below.—V. 127, p. 3553. 


Massey-Harris Co., Ltd.—Capitalization Increased.— 

The stockholders on March 18 increased the authorized common stock 
no par value, from 500,000 shares to 1,000,000 shares and approved a new 
issue of 150,000 shares of 5% cum. conv. pref. stock, par $100. The 
latter issue will be callable at 125 and divs. and will be convertible into 
common stock on a share for share basis. 

The common stockholders will be given the right to subscribe for one 
share, at $60 per share, for each two shares held. There are outstanding 
483,596 shares of common stock, no par value. 

The directors have declared a quarterly dividend of 75c. a share on the 
common stock, placing the issue on a $3 annual basis. The dividend is 
payable April 15 to holders of record March 30. 

it is the intention of the company to redeem all the outstanding 7% 
cumul. preference shares on May 15 1929, at the Toronto General Trusts 
Corp., 253 Bay St., Toronto, by paying the redemption price of 110. 
The 7% preferred stockholders are given the right at any time Rg to and 
including May 4 1929, being 10 days before the date specified for re- 
demption to convert the whole or any number of these shares into an 
equal number of fully Ps new 5% cumul. conv. preference shares carrying 
dividend from May 15 1929. 

As a matter of convenience to holders of 7% cumul. preference shares, 
arrangements have been made so that they may transmit or deliver their 
certificates and letters to Wood, ing & Co., Ltd., 14 Cornhill London 
E.C. 3, with instructions to convert the shares or collect the proceeds 07 
redemption, as the case may be. 

Consolidated Balance Sheet Nov. 30 1928. 

After giving effect to (1) the redemption of the present 7% cumul. a 
shares and the issue of 120,899 red. 5% cumul. pref. shares; (2)the e 
of 241,798 additional common shares of no par value at $60 per share; 
(3) The writing off of the entire bond discount and expenses shown as an 
asset on the balance sheet at Nov. 30 1928, and making reserve against 
any premium payable on redemption of the 7 & pref. shares; (4) The repay- 

n 


x Represented by 


ment of bank advances out of the proceeds of new capital. 
Assets— Liabtitites— 
Factories—Land, bldgs. and 5% cum. pref. shs.(par $100) $12,089,900 
CN ink news onon $11,200,747 | Common shs. (no par value). 26,597,780 
Branches—Land, bidgs. and Surplus, Nov. 30 1928_..-.-- x4,872,138 
eee 3,270,941|5% gold deb. bonds...---.-- 11,400,000 
PRE ci ncsdnssndaenranet 1|5% 1st mtge. bonds__-..--. 33,200 
ee 25,830,738 | Bills and accts. payable---.-- 3,284,343 
Prepaid freight and exp. on Reserves and funds— 
acct. of next year’s oper’ns- 222,720 Bldgs. and equipment.... 4,283,504 
Bills and accts. receivable... 16,928,914 Reval. of acquired plant... 1,544,455 
Cs cb itu ccmnanionanoas 11,219,672 Bills and accts. receivable. 2,237,986 
Fire insurance--.-.-..----- 3,430 
i eee ee 433,463. 
——_———-| Foreignexch., conting., &c. 396,542 
Total (each side)_.--.---- 968,678,788! PORIGS. ccscccsctiscaces 196,992 





x After deducting bond discount and expenses and gro for possible 
chen, ss conpeene with present rearrangement of capital, $2,109,960. 
—vV. . 43. 


May Department Stores Co.—Proposed Stock Increase.— 
The stockholders will vote Apr. 16 on increasing the authorized common 
stock, par $25, from $30,000,000 to $62,500,000.—V. 128, p. 1919. 
Consolidated Income Account. 
Years End. Jan.31— 1928-29. 1927-28. 1926-27. 1925-26. 
, ye ee $106,671 ,527$102,756,197$100,522,928 $97,117,891 
Cost of goods sold, &c__ 99,791,755 95 712 92,250,500 89 890 


, , , , 











Deprec. & amortization. 676,871 "610,626 639,378 603 ,264 
Net profits__.___-__- $6,202,901 $7,104,860 $7,633,050 $7,371,737 
Other income___------- 355,161 419.068 519,051 468.576 

a Siac ae ie $6,558,062 $7,523,927 $8,152,101 $7,840,312 
Federal taxes (est.)--__- 800.000 1.025.000 1.200.000 1,040,000 
Net profit.______---- $5,758,062 $6,498,927 $6,952,101 $6,800,311 
Preferred dividends... __----.- (1%4)83/125  (7)336.875 _ (7)354,375 
Common divs_----- (16 % )4,633 297 (16)4495516 (Il 44 )2989871 (10)2599 804 





Balance, surplus- - --- $1,124,765 $1,920,286 $3,625,355 $3,846,133 





Previous surplus__------ 26,873,662 18,756,237 15,452,544 11,921,803 
Divs. on cap. wen ks sn Sah Sapo tw 1,154 | 1,997 
Premium on capital stk. 
sold to employees - - - - OUR BOD lkkscwes - oowsvene ” eee 
Total surplus_------- $28,252,317 $20,677,677 $19,080,063 $15,769,633 
eo OS eee eee Cr3,950,000 Dr250,000 Dr250,000 
Prem.on pref. stock.... --..---- Cr2 ,245,984 Dr73 ,825 Dr67 ,389 


Property surplus_ ------ 
Adj. of for’n office acct_ 


Profit & loss surplus __$31,650,432 $30,296,020 $18,756,237 $15,452,544 
Cap. shs.outst.(par $25) 1,160,645 1,152,182 :¥ 000 x520,000 
Earned per share- -- --_-- 4.96 $5.57 $12.39 

x Par value $50. On Nov. 23 1926 the authorized common stock was 
increased from $26,000,000 (par $50) to $30,000,000 (par $25). The 
new common stock was exchanged for the old on the basis of two for one. 


Consolidated Balance Sheet Jan. 31. 











1929. 1928. 1929. 1928. 

Assets— $ $ Liabilities— $ $ 
Real est., eq., &¢.20,967,007 17,836,054 | Common stock - - 29,016,125 28,804,550 
Good-will....---- 15,015,226 15,015,226 Purch. mon. mtge-. . 1,000 
Investments-- - --- 741,343 805,992 | Notes payable__.- 3,500,000 2,000,000 
Delivery equip.-- 196,191 219,019 | Accounts payable. 5,466,697 5,034,223 
Inventories - - -.-.- 18,303,425 18,578,790 Sundry credits_... 1,755,862 1,702,987 
Notes & accts. rec_11,248,223 10,671,373 , Reserve for trading 
Sundry debtors... 714,620 579,739| stamps, &c_..-- 247,105 249,450 
Prepaidexpenses-. 919,780 753,182 Tax reserve, &c_.. 2,097,707 2,267,185 
Liberty bonds, &c- 2,750 4,100 | Surplus........-- 31,650,432 30,296,021 
ee eee 5,635,863 5,911,941 | 

| 

| es 73,744,428 70,375,416! Total.....-.-.-- 73,744,428 70,376,416 
—V. 128, p. 1919. 

Mengel Co., Lewisville, Ky.—Sales, &c.— 

First Two Months of— 1929. 1928. 

kn acadakinawaewad swabonbuthacamneoda $3,245,216 $2,574,094 

illed orders as of March 14..........-..----- $3,979,006 $2,373,592 
. 128, p. 1242. 
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Mexican Petroleum Co., Ltd.—Special Dividend of 
$43 Per Share Declared.—A special cash dividend of $40 per 
share has been declared on the outstanding 457,289 shares of 


FINANCIAL CHRONICLE (Vou. 128. 
New England Steamship Co.—Larnings.— 
Calendar Years— 1928. 1927. 1926. 1925. 
Operating revenues--.-- $6,587,835 $6,811,033 $6,615,847 $6,760,286 
i on additi Operating @xpenses - - - -- 6,448,646 6,314,342 6,163,400 6,078,130 
common stock, par $100, payable out of surplus, in ition - - 
- Net tingincome. $139,188 $496,692 $452,447 $682,156 
The Pan- | rax‘aceruals--------- 56,241 50,543 74,115 48,570 
oO ting income- --- $82,946 $446,148 $378 332 $633 ,586 
Other income Snascceee 314,967 252,341 248,716 214,642 
Gross income--.------ $397,914 $698 ,489 $627 ,048 $848,228 
Deduc’ns from gross inc. 662,396 648 ,573 656,736 653 ,669 
Net income---. def$264 ,482 $49,916 def$29,688 $194,559 


to the regular quarterly dividend of $3 per share. 
American Petroleum & Transport Co. owns about 984% 
of the common and preferred of the Mexican Petroleum Co., 
Ltd. Both dividends are payable April 20 to holders of 
record March 30. 


The last previous special distribution was one of $75 per 
share, made on Oct. 20,1927.—V. 127, p. 2544. 


(H.) Milgrim & Bros., Inc.—Earnings.— 
Calendar Years— *1928. y1927. y1926. 
Net sales (eliminating inter-co. sales). $2,686,649 $1,943,002 $2,027,388 
Cost of sales, operat. exp. & deprec._. 2,391,878 | 
Provision for Federal taxes 26,540 { 1,762,951 1,787 ,928 


Net profit $268 ,230 $180,051 $239,460 
* Eliminating non-recurring expenses. y Including non-recurring ex- 
penses.— V. 128, p. 1920. 


Morris Plan Co. of New York.—wNew Stock Placed on a 
$2.40 Annual Dividend Basis.— 


The directors have declared a quarterly dividend of 60 cents per share on 
the new capital stock, Po $25 payable April 1 to holders of record March 
28. This compares with quarterly dividends of $2 per share paid on the old 
$100 per value, capital stock which was recently split-up on a 4-for-1 basis. 
See V. 128, p. 415. 


(The) Mortgage Bond Co. of N. Y.—Holding Company 
Formed— Merger .— 


Consolidation of this company and the Maryland Mortgage & National 
Title Co. of Baltimore through the formation of a holding company to be 
known as the Mortgage-Bond & Title ag Was announced on March 27 
in a joint statement by George A. Hurd, President of the Mortgage-Bond 
Co., and Robert G. Merrick, President of the Maryland company. Fur- 
ther development of the mortgage and title business on a national scale is 
planned by the new company, wifich will operate in all sections of the coun- 


ith a capital and surplus between $7,000,000 and $8,000,000 and total 
resources of approximately $45,000,000, the Mortgage-Bond & Title Corp. 
will be one of the largest institutions of its type in the country. 

The directors of the two companies have unanimously approved the con- 
solidation proposal, subject to ratification by the stockholders who wiil 
will be asked to exchange —— holdings for stock of the new com- 
ey. The ratio of exchange will be six shares of the new company’s stock 
or each share of the Mortgage-Bond Co. of New York and one share of the 
new company’s stock for each common share of the Maryland Mortgage & 
National Title Co. 

George A. Hurd will be Chairman of the board of the parent company 
and Robert G. Merrick will be President. Arthur M. Hurd, who will 
become Vice-President of the new company, will assume the Presidency of 
the Mortgage-Bond Co. of N. Y. and of the Maryland Mortgage & National 
Title Co. George A. Hurd will become Chairman of the board of the 
Mortgage-Bond Co. of N. Y. and William E. Ferguson, at present Chair- 
man of the board of the Maryland company, will continue in this office. 
Directors of the new company will be drawn from the boards of the New 
York and Baltimore companies, which include representative bankers, law- 
yers and real estate men of both cities. 

The Mortgage-Bond Co. of N: w York is one of the oldest companies 
in the country conducting a cons «vative first mortgage business on a na- 
tional scale, having been organized in 1905. The Maryland company has 
been engaged in a similar line of business since 1920, also having conducted 
both a local and national title insurance business. 

It is expected that the consolidaticn will priag distinct benefits through 
reducing expense of operation and e tablishing petter cred ’ « fitbonds, 
due to the larger capital funds with which they w ‘guaranteed. It 
is proposed that all future issues of both ccmpanie 1} quaran ..d by 
the capital and surplus of the holdir ompeny. 

Harris, Forbes & Co. have been trinutors of l«bon «eM rt- 

age-Bond Co. of New York, while Gillett & Co. an cR cfetGerret’ & 


ns Of Baltimore have been fiscal agents for the Maryland Mortgag & 
National Title Co.—V. 128, p. 415. 


Motion Picture Capital Corp.—Transfer Agent.— 

The Seaboard National Bank of the City of New York has been ap- 
pointed transfer agent of common stock purchase warrants, and agent to 
receive subscriptions thereunder.—V. 128, p. 1743. 


Motor Products Corp.—Reclassification—Rig/.ts.— 
The stockholders on March 25 approved the plan for changing the capital 
structure of the company as outlined in V. 128, p. 1744. 
he Committee on Securities of the New York Stock Exchange has ruled 


pat ine common stock shall not be quoted ex-rights until April 4.—V. 128, 


National Department Stores, Inc. (& Subs.).—Report. 
wens. ¥rs-Hné.Jan31 971 She o7s Peo y 1927. 1926. 
aoe ake a ‘J , $74,959,296 $82,296,411 $79,455,118 

adm. & op. exp. (less 

misc. inc.), inel. depr. 

& amortiz. of leasehold 

improvements 











Pte es 68,385,315 72,471,207 78,960,891 76,192,350 
Int. charges (incl. amort. 
of bond discount) _ _ __ 569,881 699 ,250 865,496 623 ,881 
Prov. for Fed. inc. taxes 268,850 210,258 285,000 305,569 
ret protit............ $2,180,028 $1,578,581 2,185,024 1333 ,319 
Ist pref. dividends... _ 588918” ee0'ab4 'Gaeosa | * Bar" 
2d pref. dividends______ 339,315 372,017 378,008 ° 
Balance, surplus_____ $1,251,794 $586,210 $1,161 050 1,286,828 
Prof. & loss surp. Jan.31 7,095,825 5,952,107 5/271 "392 " »321,492 
Shs. com. outst. (no par) 550,000 550 550 ,000 


,000 550,000 
Earns. per sh. oncom. __ S32. $1.07 $2.11 
x Includes sales of leased departments.—V. 128, p. 902. 


National Life Insurance Co.—T7o Offer Stock.— 

It is announced that an opportunity will shortly be given to the 130,000 
policy-holders of the company to participate in the profits of the company 
as shareholders. 

Owning more than $57,500,000 of assets and with outstanding insurance 
in excess of $287,500,000, the National Life has heretofore been one of 
the most closely held corporations in this country. The company’s growth 
has been steady for more than 50 years, cash dividends ranging from 20 
to 50%, having been paid annually since 1920, the payment last year 
being 50%. In 1923 and in 1927 stock dividends amounting to 100% 
each were distributed. 

angements to offer the stock to policy-holders, together with em- 

ay. a—g and agents in forty-one states, are being made by P. W. Chapman 
o., Inc., Chicago and New York bankers, and associates. The bank- 

ers have agreed to underwrite iy 4 part of the stock that may remain after 
the original subscriptions have been filed. No new company financing 
will occur in connection with the offering which will mark a departure from 
older methods of life insurance stock distribution inasmuch as seldom, if 


ever, have policy-holders and agents been given the o rtunity to become 
substantial owners of their company. ° -_ 4 


National Food Products Corp.—4% Stock Dividend.— 
B cee ee have Pern tw on a ag gh ye | dividend on the class 
. ments, viz: on 15 to hold f record 

April 5 and 2% on Oct. 15 to holders of record Oct. § 1929...” 


The directors also declared the regular quarterly dividend of 62 cents 


share on the class A stock, payable on May 15 to holders 
Ray 3.—V. 128, p. 1412; V. 127, p. 1818 y 15 to ho of record 




















—V. 128, p. 1067. 


New York Hamburg Corp.—Hamburg American Insur- 
ance Co. Not Involved in Damage to Europa.— 


The Hamburg American Insurance Co., a wholly owned subsidiary, has 
issued a statement saying that it had suffered no less as a result of the 
damage by the recent fire to the North German Lloyd liner Europa at 
Hamburg. This statement was issued as a result of an impression prevail- 
ing in financial circles that the company carried on a marine insurance 
business and therefore was involved in the damage to the Europa. 

The directors of the New York Hamburg Corp. declared a semi-annual 
dividend of $1.25 per share on the 60,000 shares of general stock (par $50), 
payable April 29 to holders of record April 15. An initial semi-ann 
dividend of like amount was paid on Oct. 29 last.—V. 128, p. 1746. 


New York Title & Mortgage Co.—1% Extra Dividend.— 

The directors have declared an extra dividend of 2% in addition to the 
regular quarterly dividend of 5%, both payable April 1 to holders of record 
March 22. An extra dividend of 1% was paid on April 2, July 2 and 
Oct. 1 1928, while on Jan. 2 1929 an extra dividend of 2% was paid. 
An extra of 2% was also paid on Jan. 3 1928.—V. 128, D. 744. 


North American Funding Corp.—Bonds Offered.— 
Halsey, Stuart & Co., Inc., are offering at 9714 and int., 
yielding about 614%, $1,000,000 6% 1st mtge. coll. trust 
gold bonds, series of 1929. 


Dated Feb. 1 1929; due Feb. 1 1949. Int. payable F. & A. at offices 
of Halsey, Stuart & Co., Inc., New York or Chicago, witheut deduction 
for the Federal income tax not in excess of 2% perannum. Principal paya- 
ble in New York at the office of the trustee or in Chicago at the office of 
Halsey, Stuart & Co., Inc. Denom. $1,000, $500 and $100 c*. Callable 
in whole or in part on 30 days’ notice at the following prices and interest: 
On or prior to Feb. 1 1932 at 103%; thereafter to and incl. Feb. 1 1935 at 
10244 %; thereafter to and incl. Feb. 1 1938 at 102%; thereafter to and incl. 
Feb. 1 1941 at 10144 %; thereafter to and incl. Feb. 1 1944 at 101%; there- 
after to and incl. Feb. 1 1948 at 100%%; and thereafter to maturity at 
their principal amount. Company agrees to reimburse the holders of these 
bonds after payment thereof by the holders as provided in the trust inden- 
ture for any Conn., Penna., Calif., or Rhode Island tax not oe By 
mills, or any Maryland tax not exceeding 4% mills, or any Kentucky, 
Dist. of Col. or Mich. tax not exceeding 5 mills, other than succession or 
inheritance taxes, or any Mass. tax on the interest not exceeding 6% of 
such interest per annum. 

Data from Letter of Henry A. Frey, Exec. Vice-Pres., N. Y., March 23. 

Company.—A Delaware company, formed peer to make mortgage 
loans on homes and small business properties through Morris Plan banks and 
companies desiring to offer these facilities to their customers, and as such, 
supplements the facilities of those institutions which are under contract 
with North American Funding Corp. and the companies associated with it 
in the development of their plans for nation-wide industrial banking. The 
business of Morris Plan institutions is largely confined to the making of 
loans, repayable by the application of weekly or monthly installments, to 
small borrowers who have no other readily available means of obtaining 
credit, and is a practical application of the theory that the character and 
earning capacity of the American wage-earner or salaried worker constitute 
a proper and safe basis of credit. 

Security and Indenture Provisions.—These bonds will be a direct obliga- 
tion of corporation and will be secured by the deposit with the trustee of 
first mortgages and (or) senior participations therein on improved or in- 
come-producing fee simple real estate which, in unpaid principal amount, 
must at all times equal the principal amount of bonds outstanding. In- 
denture permits the deposit of U. 8. Government obligations and (or) cash 
in lieu ef mortgages or participations. 

Bonds of all series, including the series of 1929, as well as others issued 
under the trust indenture, are equally and ratably secured by all the col- 
a pledged under the trust indenture, which embodies the following 
provisions: 

(1) Each mortgage and (or) participation pledged under the trust inden- 
ture shall be limited to an amount not in excess of 60% of the appraised 
value of the real estate and improvements securing the same. 

(2) The aggregate indebtedness of the company,.as defined in the trust 
indenture, shall not exceed a sum equal to 15 times the combined capital, 
surplus and undivided profits of the company. 

(3) Mortgages and (or) participations deposited under the trust indenture 
shall be limited to those secured by improved or income-producing fee prop- 
erties, but shall not include factories, warehouses, churches, hotels, garages, 
theatres, auditoriums, club houses, farm property, or undivided interests 
in property; provided, however, that improved property the value of the 
improvements on which shall equal or exceed 25% of the total value of the 
real estate and improvements, shall not be deemed to be farm property. 

(4) No mortgage or participation shall be pledged under the trust inden- 
ture in excess of $20,000 principal amount. 

In addition to the above provisions, corporation requires borrowers to 
carry life insurance made payable to the corporation in an amount sufficient 
to cover the unpaid balance on the mortgage should the borrower die dur- 
ing its term still owning the property. Corporation also requires borrowers 
to amortize loans monthly, the effect being a constantly increasing equity 
behind these bonds in that no substitutions of mortgage collateral can be 
made except as expressly governed by the terms of the trust indenture. 

Ownership.—All of the stock of corporation is owned by subsidiaries of 
Industrial Finance Corp.—V. 127, p. 3260. 


North German Lloyd (Steamship Co.).—8% Dividend. 

The Guaranty Trust Co. of New York as depositary under deposit agree- 
ment dated Nov. 15 1928, announce, that the 8% cash dividend declared 
on the common stock of North German Lloyd for the year 1928 will be paid 
on Apr. 5 1929, to the registered holders of American Shares certificates 
representing such stock appearing on their records as of the close of busi- 
ness Mar. 30 1929. This dividend distribution will be at the rate of $3.41 
per share.—V. 128, p. 744, 573. 


Ohio Copper Co. of Utah.—FEarnings.— 








Calendar Years— 1928. 1927 1926. 1925. 
Copper produced (Ibs.) _ 3,973,282 4,825,587 4,963,761 ,271,556 
Operating cost per Ib_-- 11.427c. 10.254c. 8,998c. 3216 
Aver. price realized per lb 14.422c. 12.839c. 13.705c. 13.992c 
Operating profit... __- $119,013 $124,748 $233 ,657 $355,664 

iscellaneous income _ -- 26,025 26,335 26,548 27,4 

Total income_-_-_-_ __-- $145,039 $151,084 $260,205 $383 ,098 
paterans om bonds. So. — 32,763 32,161 36,274 36,276 

. taxes, , a es 

admin. expense, Rape 49,113 72,469 83,670 109,504 
Res. for depr. of new pl’t 39,600 39,600 36,900 36,000 
Res. for depl. of mine_ _ _ ,095 60,842 62,489 77,828 
Yr.'s proper’n of bd.disc. 7,09 7,417 7,855 7,803 

Net income... .....-. def$33,624 def$61,406 $115,687 


Dividend 


Balance, surplus___.. def$33,624 
Profit&loss sur.Dec.31_. def244,690 
—V. 126, p. 2325. 


Ohmer Fare Register Co.—Announces Invention .— 

Printing, requisitioning, distributing and auditing of railroad tickets are 
all accomplished by a new automatic machine patented by the company, 
which, according to an announcement by President John F. Ohmer, elimin- 
ates the vast waste in railroad ticket supplies necessitated now by changing 


$33 017 
(3%) 86,454 (5)144,977 


def$61,406 def$53,437 def$29,290 
def240,294 def182,468 def27,366 














Mar. 30 1929.] FINANCIAL 





CHRONICLE 2105 








tariffs and various other conditions. The statistics afforded will, in the 
opinion of Mr. Ohmer, enable therailroad to speed up the release of their 
earnings reports and figures concerning passenger traffic and save them 
several million dollars in ticket cost. A portion of the funds derived from 
the forthcoming sale of Ohmer preferred stock will be applied to the develop- 
ment of the machine.—V. 128, p. 1922, 1746. 


Ohio Oil Co.—Annual Report.— 
Calendar Years— 1928 











“ . 1926. 1925. 
Net earnings _......... $5307 619 Not \$17 094,548 $11,190,027 
Federal taxes.......... 352,655\ Available { 3,557,644 is 174 
Net income. _....... $5,054,956 $3,510,372 $13,536,904 $9,383,253 
I rss wawwide 4,786,630 7,865,119 8,377 ,086 6,000,000 
DED. cracidann ane $268 ,326df $4,354,747 $5,159,818 $3,383,253 
Earns. per sh. on 2,400,- 
000 shs. cap. stk. (par$25) $2.10 $1.46 $5.60 $9.96 
Balance Sheet Dec. 31. 
1928. 1927. 1928. 1927. 
Assets— ; _ Ltabdtlittes— $ 
DE TtAtscdecse 36,556,119 35,603,551 | Capital stock - - -_- 60,000,000 60,000,000 
2 eee 917,498 374,170; Notes & accts. 
Notes & acets. | payable....... 1,732,051 2,486,518 
receivable -_..- 5,387,345 3,704,100) Unadjust. credits - 150,763 219,328 
Inventories - - - . . .30,801,810 34,243,489; Tax liability ._._- 1,279,556 884,066 
Investments. _____ 29,169,222 27,980,779 | Min.int.in subs - -- 381,918 369,949 
Unadjust. debits. 1,374,111 2,548,657 Surplus.-......-- 40,661,818 40,404,884 
‘RE stencewd 104,206,106104,454,747, Total _....... 104,206, 106104 454,747 


—V. 127, p. 1688. 


Outboard Motors Corp.—Listing.— 

The capital stock has been listed and admitted to trading on the New 
York Curb Market. The stock listed consists of 120,000 shares of class A 
convertible preference stock of no par value and of 160,000 shares outstand- 
ing ¢ “ “eal rc 300,000 shares of class B common stock of no par value. 

; we ‘ 


Owens Bottle Co.—Proposed Consolidation.— 

President William E. Boshart announced on March 28 that the com- 

ny had acquired the Illinois Glass Co. of Alton, Ill., for approximately 

20,000,000. The consolidation will be submitted to the stockholders of 
the Owens Bottle Co. on April 17 for their approval. The new company, 
which will have assets of approximately $56,000,000, will be called the 
Owens-Illinois Co. It will be one of the largest bottle-manufacturing com- 
panies in the world. 

The merger is said to be the culmination of negotiations which have been 
= on for 13 years. The Illinois Glass Co. has held a license from 

wens Bottle since 1901, and also holds a license for the Hartford Empire 
process. The consolidation is expected to make possible many economies. 

Mr. Boshart will be President of the new comapny, and William E. 
Levis, President of the Illinois Glass Co. will be Vice-President. Sub- 
sidiaries of the Illinois Glass Co. are the Chicago Heights Bottle Co., the 
Carlyle Paper Co., the Tavern Rock Sand & Gravel Co., and the Madison 
Warehouse Co. Most of the securities of the Illinois Glass Co. are said to 
be held by the Levis family. 

To help finance the purchase of the Illinois Glass Co., the stockholders of 
the Owens Bottle Co. will beasked to authorize the issuance of $5,000,000 of 
10-year 5% debenture bonds, $8,000,000 of 6% preferred stock, callable at 
110, and 20,000 shares of $25 par common stock. The remainder of the 
purchase price will be paid in cash. 

The Owens Bottle Co. reported net profit for 1928 of $4,011,319 after 
depreciation, Federal taxes and other charges. This was equivalent, after 
allowing for six months’ dividend requirements on the preferred stock, which 
was retired on July 1 1928, to $4.80 per share on. 807,000 shares of $25 
par common stock. This compares with $4,605,770, or $5.92 a share on 

32.272 shares, in 1927.—V. 127, p. 3716. 


Packard Motor Car Co.—ELarnings.— 


3 Months Ended —§ Months Ended——— 
Feb. 28 ’29. Feb. 29 ’28. Feb. 28 ’29. Feb. 29 ’28. 























Period End.Mo. of Feb. 1929—3 Mos.—1928. 1929—6 Mos.—1928. 
Operating profits_----- $9,672,286 $7,087,468 $19,990,445 $13,626,553 
Depreciation --_....--- 1,578,206 960,719 3,096,400 1,969,887 

Net earnings-------- $8,094,080 $6,126,749 $16,894,045 $11,656,666 
Other inceme-_--_------- i SS ee 2,327 83° 1,556,570 

Total income-------- $8,868,476 $6,126,749 $19,221,878 $13,213,236 
eS ee 860,585 838,870 1,920,601 1,621,598 
Federal taxes_-.-...--- 920,588 680,613 1,919,367 1,451,103 

Net income--------- $7,087,303 $4,607,266 $15,381,910 $10,140,535 
Shs.cap.outst’g(par $10) 3,004,264 3,004,264 3,004,264 3,004,264 
Earnings per share---_-- $2.36 $1.53 $5.12 $3.37 


—V. 128, p. 744. 


Pan American Petroleum & Transport Co.—To Receive 
Dividend.—See Mexican Petroleum Co., Ltd., above.— 
V. 127, p. 2547. 


Park Utah Consolidated Mines Co.—Earnings.— 








Calendar Years— 1928. 1927. 1926 1925. 
Teta) eowse. _........ $3,320,478 $4,295,784 $4,427,243 $4,405,183 
.,adm. & gen. exps_-. 2,245,383 2,362,347 2,662,456 2,309,314 
Depreciation __..._._-- 116,790 122,656 86,191 98,595 
Federal taxes___..____- 44,927 241,443 125,000 85,000 
Net income________- $913,377 $1,569,336 $1,553,595 $1,912,274 
Dividends paid______-- 1,674,800 1,569,126 1.256.100 ~ -.-..... 
Balance, surplus-_--_-- def$761 ,423 $211 $297,495 $1,912,274 
Shs.cap.stk .outst’g (par $1)2,088,645 2,087 495 2,086 ,837 2,086 ,837 
Earnings per share_-_-_-_- $0.44 $0.74 0.7 $0.91 
—V. 127, p. 1263. 


Pittsburgh Screw & Bolt Co.—ZInitial Dividend.— 

The directors have declared an initial quarterly dividend of 35c. per share, 
payable April 17 to holders of record April 4. he Pittsburgh Screw & Bolt 
Corp., which was taken over by the present company through an exchange 
of 3% shares of new stock for one old share, paid $3 per share annually, 
pa Roan on Jan. 11 paid an extra dividend of 50 cents per share.— 

. » Pp. - 


Port Orford Cedar Products Co., Marshfield, Ore.— 
Bonds Offered.—Baker, Fentress & Co. and Continental 
Illinois Co., Chicago, are offering at 981% and int., to yield 
— 6.20%, $2,500,000 Ist mtge. 6% sinking fund gold 

onds. 


Dated Feb. 1 1929; due Feb. 1 1939. Principal and int. (F. & A.) payable 
at Continental Illinois Bank & Trust Co., Chicago, trustee, or at Anglo & 
Lendon Paris National Bank, San Francisco, Calif., without deduction for 
normal Federal income tax not in excess of 2%. Denom. $1,000, $500 and 
$100 c*. Red. in whole or in part on 30 days’ notice, on any int. date, at 
par and int., plus a premium of 4 of 1% for each year or part thereon of 
paanmeed term, the call price in no instance, however, to exceed 102 and 

est. 

Data from Letter of A. E. Adelsperger, Pres. of the Company. 


History and Business.—Company is a consolidation of three successful 
concerns in its industry. Is the largest manufacturer of Port Orford cedar 
products and is also the owner of the most extensive stand of Port Orford 
cedar in the United States, controlling over 30% of the entire available 
supply of this timber, which is the most valuable known species of soft wood. 

e to its remarkably uniform cellular structure, the homogeneous 
character of its fiber, its easy working qualities and resistance to the action 
of the elements and chemicals, Port Orford cedar possesses more valuable 
commercial qualities than does any other wood. Company’s principal 
products are Port Orford cedar veneers, battery separators, lumber and 
‘squares"’ for export shipment. 


———_} 


ag: Cage bonds will be the direct obligation of company and 
perenne 4 secured by direct first mortgage on its timber, railroad and 
plants, which have been independently valued at $6,740,012. 

Balance Sheet as of Dec. 31 1928, shows total net tangible after 
deducting all liabilities except this issue, of $8,389,955, representing $3,355 
for each $1,000 bond of this issue; and current assets of $1,177,606 as com- 
pared with current liabilities of $172,954; a ratio of 6.8 to 1. 

_ Earnings.—Combined net earnings of the constituent ———, before 
interest charges and Federal taxes but after depletion and depreciation 
compare as follows: 


Annual average for the 4 years ended Dec. 31 1928.---------- $283,110 
Wor the year: enGed DGS. Si 108s seine bccn wscin cvcscens 453, 
Maximum annual interest charges on this issue are_.....----- 150,000 


Sinking Fund.—A sinking fund at a rate for each 1,000 ft. of tim 
mortgaged, substantially in excess of the loan rate, must be paid the cor- 
porate trustee in advance of cutting of nee timber, the proceeds 
thereof to be used exclusively for the payment of bond principal. 

According to its present schedule of logging operations, the cash returns 
from cedar timber depletion alone will produce for the benefit of the sinking 
fund an amount sufficient to retire this issue of bonds within 8 years, when 
the company still will have remaining timber, at present values, worth in 
excess of $2,675,000, giving no consideration to other assets. 


(The) Pratt Iron Works Co.—Dissolved—Distribution 
to Preferred Stockholders.— 


Waddill Catchings, as sole surviving voting trustee of this company, 
which has been dissolved, is issuing a notice to holders of voting trust cer- 
tificates for 6% non-cumul. pref. stock and certificates for fractional 
interests therein, to the effect that cash has been deposited with the Central 
Union Trust Co. for distribution among preferred stockholders. The 
notice urges holders to present their certificates at the principal office of 
the trust company . 80 Broadway, N. Y. City, where they will receive 
equal to $91.20 for each $100 par value of pref. stock, less the amounts 
previously paid. : 


Pullman Co.—Traffic and Operating Statistics.— 
Comparative Statement for Years Ended Dec. 31. 























Item— 1928. 1927. 1926. 1925. 
Cars operated... ..- 8,631 : 8,639 8,238 
Ct Bon tn nnenee 1,153,889,647 1,140,476,049 1,112,967,022 1,043,663,099 
Revenue Passengers: 
Se 21,310,891 22,042,093 22,658,191 22,470,251 
Dens nSb ce cwend 12,613,029 13,155,085 13,415,020 13,055,052 
ee 33,923,920 35,197,178 36,073,211 35,525,803 
Rev. passenger miles. 13,937,849,095 14,096,775,086 14,407,455,160 14,017,394,915 
Revenue from cars-. $82,249,127 82,250,940 $83,191,087 $81,490,323 
BRP se sc wccsscs 71,311,068 71,891,743 73,638,331 68,967,083 
Netrev.fromecars. $10,938,059 $10,359,197 $9,552,756 $12,523,240 
Traffic Averages: 
Aver. rev. per car 
| $9,529.50 $9,466.64 $9 629.94 $9,891.52 
Aver. rev. Der pass -- $2.42 $2.34 $2.31 $2.29 
Aver. net rev. per 
Passenger ...... $0.32 $0.29 $0.26 $0.35 
Aver. net rev. per 
car per day -__-.- $3.46 $3.27 $3.03 $4.16 
Aver. mileage per car 
ae 133,691 131,263 128,834 126,683 
Aver. journey per 
passenger (miles) 411 401 399 395 
Aver. miles per car 
ok eae 365 360 353 347 
Aver. loadings per 
car (passenger) .--. 12.08 12.36 12.95 13.43 
—V. 126, p. 1998. 
Pullman, Inc. (& Subs.).—Harnings.— 
Yeer 8 Mos. 
Period Ended Dec. 31— 1928. 1927. 
Earnings—From carrier business of the Pullman 
Co., after deducting all exp. incident to operat’ns$22 ,477 ,890 $15,915,004 
Less—Charges and allowances for depreciation -. 9,993,593 6,747,940 
™ ee Per Pg ae * " har” sacehcaasted $9,167,064 
rom all mfg. properties ->ullman ., after 
deducting all exp. incident to operations - ------- 4,125,509 4,424,883 
Less—Charges & allowances for depreciation__-- 1,201,664 778,228 
TIE. oi a an dats bdhcwe eas waned $2,923,845 $3,646,655 
EEE EAE ae 2,989,734 1,605,444 
Total earnings from allsources__.-.-..-------- $18,397,877 $14,419,163 
Less—Reserve for Federal income tax_-...----- ,001,180 2,126,916 
CE A ATC OR ERATE EE $16,396,697 $12,292,247 
WIINIDUIBTIOOE = 6k oa ies Seca ike ciadeecpsctaxe) ae ema 790,000 
I ag cel eas ol as dae de ya $16,396,697 $11,502,247 


Dividends paid—by Pullman Inc. ($4)---------- 
ee Og ee a ee ee 
Proportion of div. of subsidiary corporations paid 

to minority stockholders -_—--...--.----------- 


21,366 19,109 

ee EE ee EO $2,904,313 $5,432,302 

Earns. per sh. on 3,371,848 shs. cap. stk. (no par) - $4.87 $3.49 
Consolidated Balance Sheet Dee. 31. 


13,471,018 ($1)3,351,042 
' 2 794 


wee eee ’ ’ 





1928. 1927. 1928. 1927. 
Assets— $ Liabilittes— s 3 
Inv’tories at cost 14,413,802 12,159,855| Cur. accts. pay. 
Accts.&notesrec 8,723,650 10,676,870 & payrolls.___ 15,897,386 15,423,338 
Marketable sec. 9,584,657 11,893,298] Accr. taxes, not 
Cash & gov’t sec. 60,177,480 52,710,459 yet due incl. 
Deferred charges 211,155 114,413 res. for Fed. 
Pension & res. “PERS ee 4,356,809 5,541,709 
ee 6,711,584 5,976,287 | Pension & other 
Equip. & prop-_ a205,707,454 209,287,182 reserves _-_.- 7,093,226 6 


575,266 
168,074,900 
675,100 


Capital stock ~b163,592,400 
Cap. stk. (Pull- 

man Co.)-..-. 157,600 
Initial surplus. .101,095,746 101,095,746 
Earned surp.,aft. 

divs.&approp 8,336,614 5,432,302 


Ra ienia 305,529,784 302,818,361 

a Based on appraisal figures as at Apr. 30 1927, with subsequent additions 
at cost, less depreciation reserves. Represented by 3,371,848 no par 
shares.—V. 127, p. 2837. 


Radio-Keith-Orpheum Corp.—New Director.— 

Joseph Plunkett, manager of theatre operations for this corporation has 
been elected a director. He fills one of the fwo vacancies on the bo 
Gused by “ yom resignation of J. P. Kennedy and Marcus Heiman.— 

- 128, p. ; 


Rainbow Luminous Products, 
Markets.— 


A project for international extension of manufacturing facilities through 
licensee companies to meet the increasing demand for American luminous 
tube electric lighting in countries outside of the United States, was an- 
nounced by President Raymond R. Machlett. 

Exclusive rights to manufacture Rainbow Luminous Tubes has been 
granted in Australia to the Scanloh Electric Sign Co., Ltd., Mr. Machleté 
stated. Plants of this company, the principal outdoor apr pp | agency 
on the Australian continent, are now operating at capacity and additional 
financing is under way for the construction of other plants in prinetpal 
cities of Australia. 

A Canadian comp: is now negotiating for exclusive rights in Canada. 
This company plans raising $1,000,000 working capital, all of which is to be 
subscribed in Canada to provide adequate manufacturing and distributive 








Inc.—Enters Foreign 





facilties, Mr. Machlett stated. Negotiations are also being carri 
with a prominent Japanese interest for similar concessions.—V. 128, p. 1749. 
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Richfield Oil Co. of Calif.—New President, &c.— 


J A. Talbot, formerly President, has been elected to the newly 
created position of Chairman of the board of directors, and C. M. Fuller, 
Vice-President and General Manager, has been elected President. 

v by Ft Miz s has been elected to a vacancy on the board of directors.— 

. 128, p. . 


Rio Grande Oil Co. of Del.—Resumes Dividend. 

The directors have declared a 14% stock dividend on the oy out- 
standing 1,200,000 shares of capital stock, no par value, payable April 25 
to holders of record April 5 and a cash dividend of $1 share payable 
July 25 to holders of record July 5. It is also announ that it is the in- 
tention of the board to declare a further dividend of 14% in stoc and one 
of $1 per share in cash, the former to be payable on or about Oct. 25 1929 
to holders of record on or about Oct. 5 1929 and the latter to be payable 
on or about Jan. 25 1930 to holders of record on or about Jan. 5 1930. 
(The stock dividends were erroneously given as 14% each in the ‘‘Chroni- 
cle’’ of March 16 last, page 1749.). 

Prior to the recent stock split-up on a basis of 5 new no par shares in 
exchange for each $25 par share owned (see V. 128, p. 746), the only dis- 
tributions made were 4 quarterly cash dividends of 144% each from April 
25 1926 to Jan. 25 1927, both inclusive. 

The New York Stock Exchange on Jan. 16 last authorized the listing of 
1,200,000 shares capital stock (no par value) on official notice of issuance 
in exchange for 240,000 shares (par $25), on the basis of 5 shares of no par 
value for each of $25 par value.—V. 128, p. 1749. 


Rubber Service Laboratories Co., Akron, O.—Omiis 
Dividend .— 


The directors have decided to omit the quarterly dividend ordinarily 
paid about this time on the common stock, no par value. The last quarterly 
payment was 60 cents per share made in Jan. 1929.—V. 125, p. 257. 


Russeks Fifth Avenue, Inc., New York.— Stock Offered. 
—George H. Burr & Co., New York are offering at $35 per 
share 50,000 shares capital stock (no par). 


Transfer agent, Equitable Trust Co. of New York; registrar, The Chase 
National Bank of the City of New York. 

Listing.—Application will be made to list this stock on the New York 
Curb Market. 

Capitalization— Authorized. Tssued. 
tL ee =. een 125,000 shs. 125,000 shs. 
Data from Letter of Max Weinstein, President of the Company. 


History and Business .—Russeks Fifth Avenue, Inc., is the outgrowth of a 
business established over a quarter of a century ago. The business has 
been located on Fifth Ave. since 1913, and in January 1924 was incorp. 
under its present title under the laws of the State of New York. 

Company is recognized as one of the leading women’s department stores 
n the City of New York, specializing in women’s wearing apparel and 
accessories, featuring yg styled merchandise at reasonable prices. 

All the real estate and buildings now used by the business are owned or 
under lease for a period of 59 years. The corporation has a half interest 
in the Fifth Avenue Realty Corp., which owns the principal building 
used by the store. 

The lease covering the Fifth Ave. property has appreciated substantially 
in value in the past four years, as has the real estate owned by the sub.co 

Income.—The net income of Russeks Fifth Avenue, Inc., after elimina- 
tion of non-recurring charges averaging $112,273 per year and, after Federal 
income taxes at the rate of 12%, as certified by McArdle & McArdle, was 


as follows: 

Year Ended— Jan. 31°27. Jan. 31'28. Feb. 2 ’29. 
Net income as above_-____._.....--- $251,646.03 $150,709.92 $356,794.03 
Per share common (125,000 shares) - - $2.01 $1.20 $2.85 


The decrease in net income for the year ended Jan. 31 1928 was due to 
the interruption of business caused by remodeling of the store, the installa- 
tion of five new elevators and the construction of an additional building. 
Sales for the first six weeks of me present fiscal year were over 20% above 
those for the corresponding period in 1928. 

Balance Sheet as at February 2 1929. 
‘After giving effect to the change of $1,500,000 pref. stock into 50,000 


shares of no par value common stock, and the change of 1,000 shares of 
common stock into 75,000 shares of no par value common stock.] 
Assets; Tabdilities. 

attain tisk thie as anos deter a nei ahs «= $402,395] Accounts payable___.------- $486,395 
Notes receivable—Customers-_ 3,898 | Customers’ deposits & credits - 11,458 
Accounts receivable, less res’ve SS eee 31,310 
@ for doubtful accounts____-_- 641,153 Reserve for Federal taxes_--- 50,000 
Merchandise inventory ~~ ---- 507,093 | Reserve for other expenses - --- 40,000 
Fixed & other assets, less depr. 583,954] Capital (125,000 shares no 
Securities owned__...... .-- tf. = Sees ee 1,500,000 
Deferred charges_....-.----- 16,930 | Capital surplus_...-.-.------ 561,132 
- -) ae bine cee 1 

acct csinia dina delancid sti al $2,680,295 | ea ey ae aes $2,680,295 





Schickerling Radio Tube Corp.—Organized.— 

The formation of the above corporation which will acquire the business 
and assets of the radio tube manufacturing company previously operating 
under the same name has been announced. The Schickerling company is 
the second oldest manufacturer of radio tubes in the United States, selling 
its products principally to chain and department stores. It produces 
over 21 different kinds of tubes. The corporation, under the new capital 
structure, will have an authorized issue of 125,000 shares of no par value 
capital stock, of which 120,000 shares will be outstanding. Daniel Runkle 
& Co., Inc., are expected to offer shortly 56,250 shares of the capital stock. 
The net proceeds of the proposed financing will be used to enlarge the com- 
Ppany’s plant and equipment and to supply working capital for expansion 
of business. There will be no change in management as a result of the 
proposed financing. 


(The) Schiff Co., Columbus, O.—Preferred Stock Issue 
Ap oved.— 


e stockholders on March 18 approved the issuance of $1,000,000 7% 
cum. pref. stock. See offering in V. 128, p. 1750. 


Schulte-United 5c. to $1 Stores, Inc.—February Sales.— 

Making public its first report of sales, this corporation, which began 
actual] operations last November, announces that the volume of sales for 
February from its 46 stores now in eperation totaled $630,490. This chain 
of junior department stores began business with 11 stores in November. 

t is understood that there will be opened immediately 6 additional 
stores located in Eau Clair, Beloit and Madison, Wis., and Camden and 
Passaic, N. J. and New Haven, Conn., and that present plans call for the 
ees of 40 to 50 new stores during the current year. The company 
a dy has under lease a total of approximately 150 sites including stores 
now in operation. 

The fee to 24 sites for future stores of the chain was recently purchased 
vy the Schulte-United Properties, Inc., followed by public financing of 
$6,500,000 sinking fund 514% gold debentures with common stock allot- 
ee. (See latter corporation in V. 128, p. 1571).—V. 128, 
DP. ¥ 

Seaboard Dairy Credit Corp.—Initial Dividends.— 

The directors have declared initial quarterly dividends of 134% on the 
7% cumul. pref. stock, series A, and 50 cents per share on the no par value 
common stock, both payable April 1 te holders of record March 25. For 
offering, see V. 128, p. 576. 


Sears-Roebuck & Co., Chicago.—Sitock Dividends.— 

The directors have declared the regular quraterly dividend of 62}4c. per 
share and two additional quarterly stock dividends of 1% each. These 
two stock dividends will be payable Aug. 1 and Nov. 1 to holders of record 
July 15 and Oct. 15 respectively. The quarterly cash dividend will be 
paid on May 1 together with a stock dividend of 1% previously declared 
to holders of record April 13. Similar stock distributions were also made 
in each of the preceding three quarters. 

It was announced after the board meeting that future stock dividend 
Seeneatons will be taken up at semi-annual meetings.—V. 128, p. 1416, 


Segal Lock & Hardware Co.—Proposed Expansion.— 


.. «| @ company announces that it has placed contracts with the engineering 
firm of Lockwood, Greene & Co., for the erection of a large iron foundry 





on the company’s property adjoining its main plant in Brooklyn, N. Y.— 
V. 128, p. 417. 


Separate Units, Inc., N. Y.—£ztra Dividend.— 

The directors have declared an extra dividend of 25 cents per share in 
addition to the regular quarterly dividend of $1 per share, both payable 
April 1 to holders of record March 20. ike amounts were paid on Jan. 
last. A 10% stock dividend was recently payable to holders of record 
March 1 1929 and another of like amount previously to holders of record 
Dec. 18 1928.—V. 128, p. 1416. 


Shreveport-El Dorado Pipe Line Co., Inc.—Earnings.— 
Calendar Years— 1928 1927. 1926 1925-4 


Barrels of oil transported 4,594,920 4,615,443 5,365,862 
Gross revenue_____.__- $5,085,935 $1,107,658 $1,506,845 $1,224,256 
Operating expenses_____ 4.109.675 462,384 504,592 397,251 


Other charges, incl. dis- 











count on bonds, soe al68,549 { 9,303 19,991 38,756 
Taxes, incl. Fed.inc.tax. 28,292 72,888 27 ,766 
ea $807,710 $607 ,679 $909,375 $760,482 
Inventory adjust., &c_- 91,243 218,360 260,628 412,306 
PEGS casntonsnene $716,467 $389,319 $648 ,747 $348,176 
eee Note a 8,595 18,376 38,930 
Reserve for deprecia’n_- 293 ,454 186,385 164,851 128,042 
Balance, surplus-_---- $423,012 $194,339 $465,519 $181,204 
Shs.cap.stk.out.(no par) 139,300 100,000 100,000 100,000 
Earnings per share_._-_- $3.11 $1.94 $4.65 $1.81 


a Includes interest.—V. 127, p 3105. 
Sieloff Packing Co., St. Louis.—E£ztra Dividend.— 


The directors have declared an extra dividend of 60 cents per share in 
addition to the regular quarterly dividend of 30 cents per share on the 
common stock, both payable April 1 to holders of record March 20. The 
ae ig” lia of 30 cents per share was paid on Jan. 2 last.— 

. » Pp. 02. 


(Franklin) Simon & Co., Inc.—Consol. Income.— 

Year End. Jan. 31— 1929. 1928. 1927. 1926. 
SE its iets oot si os Sita Not {$24,592,297 $25,400,163 
Cost sell., oper., &c., exp} Available. { 23,355,002 23,800,876 


























Gross profit__....._- $1,501,044 $1,502,531 $1,237,295 $1,599,287 
Depreciation... ......<- 167 ,937 178,887 224,152 187 ,369 

(OL eee $1,333,107 $1,323,645 $1,013,143 $1,411,917 
Miscellaneous earnings_ 163,831 152,665 206,635 126,421 

Total income_-______- $1,496,938 $1,476,310 $1,219,777 $1,538,337 
Federal taxes (est.)____-_ 170,700 195,000 165,000 195,000 

Net income. _.......- $1,326,238 $1,281,310 $1,054,777 $1,343,337 
Pref. dividends_~__-___- (7%)214,952 (7)238,093 (7)259,438 (7)268,100 
Common dividends- - --- 525,000 375,000 IU | ween 

PN i: sh tiene ai os asin we $586 ,286 $668 ,217 $645,339 $1,075,237 
Earns. per share on pres- 

ent outstanding 150,- 

000 com. shs. (no par) $7.41 $6.95 $5.30 $7.17 

Consolidated Balance Sheet Jan. 31. 
1929. 1928. 1929. 1928. 

Assets— $ 3 Liabilities— $ $ 
Bidgs., impr. &c. 3,179,960 3,281,245| Prefferred stock.. 3,640,000 3,760,000 
ae 388,714 417,725|Common stock._-x3,000,000 3,000,000 
U.8. Govt. sec... 3,479,659 2,978,784| Mortgages. -_--_. 1,300,000 1,400,000 
Other assets_--_--- 7,792 5,333 | Acets. payable... 1,068,900 946,943 
Cash val. ins. pol. 87,934 48,937 | Accr. wages &c-_-- 76,896 51,520 
Accts. receivable_. 3,294,858 3,310,321| Federal taxes. _-_- 323,091 343,073 
Inventories... ..-. 1,967,959 1,904,866 | Approp.surp.--.- 360,000 240,000 
Good-will_....... 2,500,000 2,500,000 | Surplus.._.-..__- 6,000,917 5,547,686 
Investments ----- 669,298 675,618 
Deferred charges-. 183,630 166,393 

sinc thee 15,769,804 15,289,222! Total.......-- 15,769,804 15,289,222 


x Represented by 150,000 no par shares.—V. 126, p. 2328. 
Solar Refining Co.—Annual Report.— 
8 








Calendar Years— 1928. 1927. 1926. 1925. 
Profit on invest sold-._. $551,000 
Interest, divs., &c..--- 171,168 

enone Not available 

Total income__-_...-_- $722,168 
Operating deficit.....-- 271,930 

Net income_-_-__...-- $450,000 loss$478,057 a$635,347 a$628,258 
Cash dividends (10%)-- 400,000 400,000 400,000 400,000 

Balance, surplus----- $50,000 loss$878 ,057 $235,347 $228,258 
Profit and loss surplus -_- 329,858 b279,620 241,966 1,079,644 
Shs.cap.stk.out.(par$100) 40,000 40, x ,000 
Earn.per sh.on cap.stock $11.25 71 


1l. .88 15. 
a ter Federal taxes. b After deducting $356,609 adjustment for 
obsolete equipment for prior years and adding refund of Federal taxes - 
1909 to 1923, amounting to $272,321. 


Balance Sheet Dec. 31. 








Assets— 1928. 1927. Liabtlities— 1928. 1927. 
Real estate.....-- $124,683 $124,709) Capital stock..-.-- $4,000,000 $4,000, 
| ees 2,007,999 2,213,561] Acc’ts payable_.._. 362,313 239,795 
Inventories -._--_- 1,595,132 1,153,206| Deferred credits.-. ---.-. 167 
Acc’ts receivabie_. 260,118 175,399 | Contingent res’ve_ 2,500,000 2,500,000 
Cash & oth.invest. 2,986,526 3,127,743] Surplus........-- 329,858 279,620 
Deferred charges-. 217,710 224,961 

ee $7,192,171 $7,019,581 | eee $7,192,171 $7,019,581 





x After deducting depreciation of $3,626,038 and adding incompleted 
construction of $20,807.—V. 128, p. 417. 


Spencer Trask Fund, Inc.—Private Offering of Shares.— 
Announcement is made by Spencer Trask & Co. that they have com- 
leted the organization of a corporation known as Spencer Trask Fund, Inc. 
o public offering of the stock is being made, the shares being offered 
ag eed to the clients of Spencer Trask & Co. The initial offering price 
$42 ashare. The partners of the firm and members of the organization 
it is stated, will make a substantial investment in the shares at the initial 
offering price. In making public the formation of the new organization 
Spencer Trask & Co. said: 

“Spencer Trask Fund, Inc. is a corporation formed by us to meet the 
increasingly insistent demands of our clients for an investment medium 
affording them the opportunity of profiting through the purchase and sale 
of securities and through participations in syndicates and underwrit ° 
this medium at the same time having behind it the wide experience which 
the firm of Spencer Trask & Co. has accumulated d more than 60 
years of service as investment specialists. The initial board of directors 
will be composed of partners in the firm of Spencer Trask & Co. The 
structure of the c ation was decided upon only after a thorough inves- 
tigation and analysis of investment funds long existing abroad and of the 
many more recently established in the United States. 

The authorized capital stock of the Fund is 2,000,000 shares, without 
ar value, all of the same class and with identical rights. The stock may 
e issued from time to time at the discretion of the directors and all out- 

standing shares will be fully paid and not liable to any call or assessment. 
There are no options on any unissued stock and no subscription rights of 
any description that will tend to dilute the actual value of the co ation’s 
assets. The Bankers Trust Co. of New York will act as transfer agent, 
and the’ Bank of America National Ass’n of New York will be registrar. 

An unusual feature of the S cer Trask Fund, Inc., is the provision 
for the repurchase of its shares by the corporation itself. ‘‘It is the inten- 
tion of the firm,”’ said their statement, ‘‘under all normal circumstances to 
maintain ar lar market for the corporation’s shares at approximately 
their asset value, but if for any reason this market should not be main- 


tained by the firm, provision is made for the puscane of its shares by the 
‘4 y any holder, to the extent 


corporation itself, upon presentation of same 
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that it has assets legally available for such purpose, whether arising out of 
paid-in surplus, other surplus, net profits or otherwise.”’ 
There have been placed on the Boston Stock Exchange list temporary 
op orto Say nb On oie notice stan sed arisen a hal 
.on o notice o uance an en ° 
125,000 additional s : _—2 
his — was organized in Delaware March 18 1929, for the pur- 
pose, among other things, of investing and reinvesting in securities and of 
Participating in syndicates and underwritings. 
Transfer agents are American Trust Co., Boston, and Bankers Trust 
Co., New York. Registrars are the First National Bank of Boston, and 
the Bank of America National Association, New York.—V. 000, 


Spicer Manufacturing Corp.—Initial Dividend.— 
The directors have declared an initial quarterly dividend of 75 cents 
per share on the cumulative preferred stock, convertible $3 dividend, 




















8 
series A, no par value, payable April 15 to holders of record April1. (For 
offering, see V. 128, p. 266.)—V. 128, p. 1573. 

Standard Oil Co. (Ohio) .—Zarnings.— 

Calendar Years— 1928. 1927. 
Gross profit from. sales and other income_______- $45,133,673 $11,107,630 
Selling & — exp. and other charges against income 39,299,603 7, ,08' 
De EG LS LE RS TEE 1,508,186 1,449,501 
DT he eve wh ommdinunidhde omasbemeaelts oe Ree 

NG chet mergemnesarntpaninines ik atesemeendiat ei $3,896,548 $2,335,042 
ii wri otiialnss atctite hie sinakn dihinames omen 19,197,063 20,927,139 

a A ia hiiae ss, or ali msi harm tiniest ty Nee tintin 23,093,611 $23,262, 
Deduct—Book value, less salvage value, of — . oe 

lescent Burton Pressure Stills, charged in 1927 

as alias ns den ch eee nn ocnidie ies Goeth: idabeenmia 2,756,622 

fF. pene < 490,000 490, 

oo gg RE aa 1,400,000 1,400, 

Reserves for annuities, &c_........-....- 2 4 ee we . ... sakes 

Contingent reserve transferred tosurplus._......  -_._ Cr.581,504 

Co UE ee ee $13,938,611 $19,197,063 
Earns. per sh. on 560,000 shs. com. stk. (par $25) _. $6.08 $3.29 

Balance Sheet Dec. 31. 
1928. 1927. 1928. 1927. 

Assets— $ 3 Liabilittes— 3 $ 
OO aaa 38,646,552 36,797,026; Common stock...14,000,000 14,000,000 
Merchandise _...- 6,423,891 5,062,035) Preferred stock... 7,000,000 7,000,000 

_ 565,328 382,165| Accounts payable. 3,201,679 2,093,615 
Acc’ts receivable Depreciation. -—-__ 9,699,951 8,931,995 

and investments 9,122,858 8,226,531] Reserve for annui- 
Prepaid royalties.. -...-. 700,000 = er foo, wae 
Prepd.rent,tax.,&c 720,743 54,915] Fed. income taxes. 429,336  ___--- 
ae 13,938,611 19,197,063 

BORE sbnnsdnvl 55,479,373 51,222,673 "DOU ‘sdwisiced 55,479,373 51,222,673 
—V. 128, p. 266. 

Standard Sanitary Mfg. Co.—Plan Operative.— 

See American Radiator Co. above.—V. 128, p. 1925. 


Steinberg’s Drug Stores, Inc.—Jnitial Dividend.— 

The directors have declared an initial quarterly dividend of 87% cents 
a share on the $3.50 cumul. conv _ stock, no par value, payable 
une 1 to holders of record May 20.—See offering in. V. 128, p. 1925. 


Stout—D & C Air Lines, Inc.—Stock Offered.—The 
bankers named below are offering 100,000 shares common 
stock no par) with option warrants (represented by voting 
trust certificates). Price, $12.50 for voting trust cer- 
tificates for one share with 44 option warrant. 


Bankers Making Offering.—O’Brian, Potter & Stafford; Air Investors, 
Inc.; Marine Union Investors, Inc.; Iroquois Share Corp.; Glenny, 
Monro & Moll; Herrick & Co.; Liberty Share Corp; Hayes & Collins. 

Transfer agent, Marine Trust Co., Buffalo, N. Y. Registrar, Liberty 


Bank, Buffalo, N. Y 

Capitalization— Authorized. Outstanding 
Capital stock (no par) _--...-.---.---.------ *300,000 shs. 100,000 shs. 

* 300,000 shares will be issued. All the stock will be evidenced by voting 
trust certificates, of which 200,000 shares will be returned to the treasury. 
Of the treasury stock 100,000 shares will be reserved for the stock purchase 
warrants, which carry the right to purchase shares of stock at $12.50 per 
share until April 2 1932, and 100,000 shares will be available for corporate 


pur : 

25,000 stock purchase warrants have been withdrawn by the Stout Air 
Services, Inc., and Detroit & Cleveland Navigation Co., the operating 
and management factors in the enterprise. 

Data from Letter of A. A. Schantz, President of the Company. 


Business.—Stout—D & C Air Lines, Inc., has been organized in New 
York to own and operate a fleet of flying boats and aeroplanes and particu- 
larly to engage in the business of aerial transportation of passengers and 
express package freight between the cities of Detroit (Cleveland and 
Buffalo on the Great Lakes. It is contemplated to extend such service to 
additional cities and territory as justified by demand. 

Management.—The management of the company will be in charge of 
Stout Air Services, Inc., and the Detroit & Cleveland Navigation Co. 
Stout Air Services, Inc., is the most experienced organization operating 
Passenger air lines in the United States. It was first in this field, and its 

lanes have carried without accident over 65,000 passengers. This organ- 

tion will supply trained pilots and other necessary personnel to man 

— care for the very highly developed flying equipment required for this 
project. 

Stout Air Service, Inc., is conducting an operation of Ford All Metal 
tri-motored aeroplanes—four trips daily between Detroit and Cleveland, 
two trips between Detroit and Chicago. This service will be increased in 
April to six trips daily between Detroit and Cleveland, and four trips daily 
between Detroit and Chicago, a total of nearly 2,000 miles per day. 

The organization also carries on various sight seeing enterprises, and 
oO tes Wright engine repair depots in Detroit and neighboring cities. 

ese services are now operating on a profitable basis. 

The Detroit & Cleveland Navigation Co., incorp. in 1868, has operated 
successfully a fleet of the largest passenger and package freight steamboats 
between the principal ports on the Great Lakes—Detroit, Cleveland, 
Buffalo, Chicago, and Mackinac Island. Its fleet of steamers is entirely 
modern, two of them being the largest side-wheel steamboats in the world. 

The Stout Air Services, Inc., and the Detroit & Cleveland Navigation 
Co. are each making an investment in the stock of this company. 

Air Investors, Inc., is participating in the financing, and will be a sub- 
stantial stockholder. They are represented on the board of directors. 

Officers.—A. A. Schantz, Pres.; Walter F. Stafford and William B. Stout, 
Vice-Presidents; Stanley E. Knauss, Sec.; E Evans, Treas. 

Voting Trust.—To assure continuity of management all of the stock of 
the corporation will be deposited under a voting trust to continue until 
Feb. 1 1939, unless sooner terminated. The five trustees will be: William 
B. Mayo, James T. McMillan, Roland Lord O’Brian, William B. Stout, 
Walter F. Stafford. 

Warrants.—100,000 stock purchase warrants have been issued in con- 
nection with the present financing. Each warrant entitles the holder, 
until April 2 1932, to purchase one share of stock (represented by voting 
trust certificate) from the corporation at $12.50 per share. 

Direcitors.—A. A. Schantz, William B. Mayo, James T. McMillan, 
William B. Stout, Detroit, Mich.; Walter F. Stafford, Seymour H. Knox, 
Roland Lord O’Brian, Buffalo, N. Y. 


Studebaker Corp.— Models Increased to 50. 

Current Studebaker-Erskine models will be increased to a total of 50 
through the addition of 7 options on the President Eight Brougham, 
acco! g to announcment made by President A. R. Erskine. The 
increased line will consist of the following number of models: 5 Erskine, 
5 Dictator, 11 Commander Sixes, 9 Commander Eights, 6 President Eight 
Let wheelbase and 14 President Eight 135-inch wheelbase.—V. 128, 
Pp. 4 


Studebaker Mail Order Corp.— Acq. Patent Protection.— 


The Colin B. Kennedy Corp., a subsidiary, has just a 
protection on its radio products through acquisition of 


uired full patent 
icenses to manu- 


facture under the Hazeltine and Latour patents. The company recently 
completed license arrangements with the Radio Corp. of Americs group, 
including one ouse, General Electric Co. and American Telegraph & 
Telephone Co.—V. 128, p. 1575. 

Submarine Boat Corp.—To Increase Capitalization.— 

The stockholders will vote April 9 on increasing the authorized capital 
stock (no par value) from 800, shares to 1,200, shares. 

President He . Carse stated that ‘‘the directors deemed it necessary 
that the shares of stock be authorized and available for ready use, in the 
event that a definite plan of —- or development of the corporation's 
activities is presented.’’—V. 126, p. 2807. 


Sun Life Assurance Co. of Canada.—Report.—The 
company reports for the year 1928 a total income of $144,- 
747,000 an increase of $41,972,000 and {reports surplus 
earned during the year of $40,920,000. It reports assurances 
in force (net) $1,896,915,000 an increase of $408,925,000. 
The total investmentin United States securities is reported to. 
exceed $225 ,000,000. 


Swift Internacional Corp.—Earnings.— 
Profit and Loss Surplus —_ for Calendar Years—Argentine Gold. 


8. 1927. 1926. 925. 
$4,605,021 $2,005,205 $940,102 Loss693, 








1,865,520 1,865,520 1,865,520 2,798, 
ea 2,739,501 $139,685 df.$925,418 df $3402 089 
Previous surplus_-_____- 1,547,071 11,435,388 12,370,006 15,973,5 
Total surplus___..__- $14,286,572 $11,575,073 $11,444,588 $12,481,478 
To reserve account____- 40,104 ne. | eke 102,272 
Director’s & aud's fees__ 9,200 9,200 9,200 9,200 





Profit & loss sur____- $14,237,268 $11,547,071 $11,435,388 $12,370,006 
Shs. of cap. stk. outstdg. 


NE NN ichdindenn ce 1,500,000 1,500,000 1,500,000 1,500,000 
Barns. per sh {on ca. stk $3.06 $1.33 $0.63 Nil 
—VvV. oD by 


Telautograph Corp., N. Y¥Y.—Larger Div.—Stock Inc.— 
The directors have declared a quarterly dividend of 50 cents per share 


on the common stock, payable May 1 to holders of record April 15. A 
quarterly dividend of 25 cents per share was paid on this 7 oa i | 
ends oO 


last, while during 1928 the company paid 
20c. a share and from May 1 1926 to Nov. 
dividends of 30c. a share each. 

The stockholders on March 19 increased the authorized common stock 
(no par value) from 207,500 shares to 292,500 shares.—V. 128, p. 1575. 


Thompson Products, Inc.—£ztra Dividend.— 

The directors have declared the usual extra dividend of 10c. per share 
and the regular quarterly dividend of 30c. per share on the class A and B 
stock, payable April 1 to holders of record March 20. Like amounts have 
been paid quarterly since Oct. 1 1927.—V. 128, p. 577. 


Toddy Corp.—Regular Dividend—Deposits, &c.— 

Holders of the class A stock who have deposited their stock under the offer 
of exchange made by Grocery Store Products, Inc., are being notified by 
the Toddy company that they will receive the regular quarterly dividend of 
50 cents per share, — April 10 to holders of record March 20, through 
the depository of the Grocery Store ucts, Inc., upon receipt thereof, 
Holders who have not deposited their holdings as yet, will receive the divi- 
dend payment direct from the Toddy Corp. 

Announcement was made that a sufficient number of shares of both 
classes of Toddy Corp. stock had already been deposited to indicate that 
the plan of consolidation into Grocery Store Products, Inc., would be 
declared operative within the next 30 days. Certificates of deposit for both 
its class A and class B shares have been admitted to trading on the New 
York Curb Market.—V. 128, p. 1575. 


Traveler Shoe Co.—T7o Change Name.— 

The stockholders on March 26 approved a change in the name of the 
compen to Traveler Shoe Store, Inc., effective May 15 1929.—V. 128, 
Dp. 4 


Traveler Shoe Stores, Inc.—New Name.— 
See Traveler Shoe Co. above. 


Tri-National Corp.—New Investment Trust Organized.— 

The organization of this corporation, an investment trust, is announced 
by Jerome B. Sullivan & Co. The new trust is formed for the Rape of 
financing and building up small businesses with good possibilities. Its 
charter permits it to buy, sell, trade in or hold securities of any kind, to 
participate in syndicates and underwritings, to arbitrage and deal in se- 
curitiesglisted on domesticfand foreign stock exchanges. 

Jerome B. Sullivan & Co. are acting as bankers for the corporation and 
the new trust will have the benefit and services of the partners of the bank- 
ing firm and the use of all its facilities here and abroad. 

The capitalization will consist of 10,000 shares of $100 par value 6% 
convertible pref. stock and 110,000 shares of no par value common stock. 
All of the pref. stock and 60,000 shares of the common will presently be 
outstanding. Clients of Jerome B. Sullivan & Co. will be given the oppor- 
tunity of purchasing the stock in units consisting of one share of preferred 
and one share of common. ‘The bankers are subscribing to 50,000 shares 
additional common stock for $500,000, making the initial total paid in 
capital $1,600,000. Jerome B. Sullivan & Co. will receive no compensa~ 
tion for its services. 

Moritz Rothenberger, partner of Jerome B. Sullivan & Co., will be 
President and will serve on the investment committee. The directors 
include the following: Louis L. Allen, Emanuel Celler, A. K. Cohen, Maurice 
P. Davidson, David T. Fleischer, Samuel Kramer, Arthur Loewenheim, 
Moritz Rothenberger, Herman Hirschleifer, George M. Sachs, Isidor 8. 
Sobel, Harold F. White, J. Purdon Wright, William F. Wund, Jerome B. 
Sullivan, Louis Reich and Harry B. Van Allen. 


Triplex Safety Glass Co. of North America.—To Issue 
Common Stock in Exchange for Founders Shares.— 


The stockholders on March 26 approved a ay soe whereby the American 
company will receive the right to operate uth and Central America 
and certain other additional territory in North America. 

The stockholders’ action also provides for the abolition of founders 
shares in the American company held by the Triplex Safety Glass Co., 
Ltd. of London and the termination of royalty payments to the English 
company in return for which it will receive common stock of the American 
company. This stock will be deposited for a period of years under the 
terms of an agreement between the English compan and A. L. Haskell, 
President of the American company.—V. 128, p. 157 


United Business Publishers, Inc.—Notes Offered.— 
Lee, Higginson & Co. are offering at 97% and int., yieldin 
over 534%, $2,150,000 15-year 514% sinking fund secure 
gold notes (with stock purchase warrants attached). 

Dated Feb. 1 1929; due Feb. 1 1944. Interest payable F. & A. Principal 
and int. payable at offices of Lee, Higginson & Co., in New York, Boston 
and Chicago. Denom. $1,000c*. Interest payable without deduction for 
normal Federal income tax up to 2%. Present Conn. and Penn. 4 mills 

onal property taxes and Mass. income tax up to 6% refundable. Calla- 

le on 30 days’ notice, as a whole at any time, or in part on any int. date, 

prior to Feb. 1 1931 at 105; on Feb. 1 1931 and thereafter prior to Feb. 

1 1932 at 104; on Feb. 1 1932 and thereafter prior to Feb. 1 1933 at 103; 

on Feb. 1 1933 and thereafter prior to Feb. 1 1934 at 10244; the premium 

decreasing 4 of 1% each year thereafter from Feb. 1 1934 to maturity; 
in each case plus int. Lee, Higginson Trust Co., Boston, trustee. 

Data from Letter of Chairman A. C. Pearson, ge bgt mtn ie 

Business.—Company was organized in April 1928, to acquire con 
of United Publishers Corp. and of other business publishing com anies. 
United Publishers Corp. was organized in 1911 as a consolidation of three 


our rin 
1 1927, incl., semi-annual 





of the then five largest business publishing companies in the country 
the David Williams Co. (publishers of ‘‘Iron Age’’ and other metal 
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papers) , the Root Securities Corp. (publishers of the * y Goods Economist’ 
oodsman,”’ ‘‘Boot and Shoe Recorder’ and 


ry Goods ee “Dryg 
other merchandising Papers), and the Class Journal Co. (publishers of 
‘“‘Motor Age,” ‘‘Motor World” and other papers, directories and yearbooks 
of the automotive industry). Since that time numerous other publications 
have been acquired and to-day United Business Publishers, Inc., either 
rectly or through subsidiaries, is the publisher and distributor of one 

the largest grou of business publications in the United States. 
. The company is also developing certain journals, catalogs and directories. 
Net expenditures on such publications amounted to $165,630 in the year 
1928. it is expected that additional expenditures will be required to com- 


plete their development. 

Practically all the business pa which dominated their fields 20 years 
ago are still the leaders in those fields and have grown with their industries. 
It no year since its organization in 1911 has United Publishers Corp. failed 
to realize a profit well above its preferred stock dividend requirements. 
Preferred dividends have been paid regularly since organization and com- 
mon dividends for past 13 years, including a 60% stock dividend in 1922, 
the present rate of common dividends being $5 per share. 

The company has its own office buildings in New York and Philadelphia 
and maintains a completely equipped organization for the printing and 
distributing of its publications. a number approximately 2,000. 
One subsidiary, the Federal Printing Co., of New York, employs over 
600 printers and prints about 40 publications in addition to those of the 
company. The Chilton Printing Co., of Philadelphia, another subsidiary, 
prints all of the company’s automobile trade papers and also does a con- 
siderable amount of outside printing work. 


Capitalization— Authorized Outstanding. 
Funded debt & purchase money obligations 

Es cntcnurocntpsbaganncce $1,999,700 
15-yr 5% % s. f. secured notes (this issue) _ ._$4,600,000 2,150,000 
15-yr. 5 % sink. fund see. gold notes, due 

Ltt detissesastetepiseadhansane 2,418,500 1,994,500 
7% cumul pref. stock (par $100)-.------- 10,000,000 4,487 ,400 
Oe ee TT | 9 ee *200,000 shs. 142,962 shs. 


* 10,750 shares reserved for exercise of the second of the stock purchase 
warrants. Certain stockholders have deposited the 10,750 shares to meet 
the requirement of the first warrants. 

Its principal subsidiary, United Publishers Corp., has outstanding in 
hands of the public minority imterests represented by 16,086 shares (36.5% 
of the 44,111 shares outstanding) $100 par value 7% cumulative preferree 
stock and 1,484 shares (2% of the 75,220 shares outstanding) no par value 
common stock. 

Purpose.—Proceeds of this financing will be used in part to reimburse 
the company for expenditures made in connection with the acquisition 
of preferred stock of United Publishers Corp. and further to provide funds 
for the acquisition of additional properties. 

Security.—Notes will be the direct obligation of the company and will 
be secured by Wage: of 21,500 shares (par $100 each) of the preferred 
stock of United Publishers Corp., (Del). out of a total authorized issue 
of 46,000 shares of such preferred stock. The $2,150,000 notes now to be 
issued are part of an authroized issue of $4,600,000, of which the remaining 
$2,450,000 may be issued of the same or different series, from time to 
time, as additional preferred stock of United Publishers Corp. is acquired 
by the company and pledged under the trust indenture securi these 
notes at the rate of $1 per share. Additional notes of this may 
be issued with or without stock purchase warrants or warrant attached 
(provided, however, that any such warrants shall not entitle the bearer 
to purchase common stock of United Business Publishers, Inc., during 
the life of existing warrants, at ces less than those specified in such 
existing warrants), and additional notes of any different series may bear 
such rates of interest, maturities (not earlier tha»4 -~.! 1944), calling 

. &c., as the ard of directors a.* .«omne. 

Earnings.—Consolidated net income)’ ved Publishers Oorp. and 
subsidiary companies for the 4 2-3 yearse,,  . Dec. 31 1928, (not including 
results of operations of Newton Falls? 49) Jo., in which the corporation 
has a 50% interest) including resultsfo'i1, i od of properties acquired 
during the period, after depreciations: ore providing for interest 
and taxes, as certified by Price, Water 3e & Co., has been as follows: 
Year Ended Aprit 30. —Year Ended Dec. 31.— 








1925. 1 . 1927. 1927. 1923. 
$1,574,940 $1,300,949 $1,331,662 $1,328,488 $1,371,218 
Consolidated net income from pro ies of United Business Publishers, 
Inc., come, and including results for the 


represented by the above net 
full period of operations of United Business Publishers, Inc., on a yearly 
basis, and from ya acquired from proceeds of this financing, after 
dellucting New York State and Federal income taxes (at present rates) 
and income allocable to minority interest in common stock of subsidiary, 


has been as follows: 

—Year Ended April 30.— —Year Ended Dec. 31— 
1925. 1926. 1927. 1927. 1928. 

$1,414,966 $1,184,176 $1,206,738 $1,227,119 $1,286,772 
Such average consolidated net income for the 4 2-3 years ended Dec. 
31 1928 was $1,263,955, or 2.79 times the $452,407 combined requirement 
for interest on underlying securities, dividends on minority interest in 
Preferred stock of subsidiary and interest on total funded debt of the com- 
pany. Such net income for 1928 was $1,286,772, or 2.84 times this re- 


uirement. 

Consolidated average net income, computed as above, if applied to 
dividends on the 142,962 shares of common stock of United Business 
Publishers, Inc., outstanding as at Dec. 31 1928, after giving effect to 
this financing, for the 4 2-3 years ended Dec. 31 1928, would be $476,253, 
or $3.33 per share. Such net income for 1928 would be $499,070, or 
$3.49 per share. 

Stock Purchase Warrants.—Each note of this issue will have attached 
thereto 2 non-detachable warrants, the first entitling the bearer to pur- 
chase 5 shares of commen stock at $38 per share at any time on or before 
Feb. 1 1930, and the second to purchase 5 shares of common stock at $45 
per share at any time on or before Feb. 1 1932, or in either case up to the 
date of redemption of the note, if called for redemption prior to said dates, 
upon presentation of the note with warrants or warrant attached at the 
offices of Lee, Higginson & Co., warrant agent. Suitable provision will 
be made for protecting the rights of the warrant holders in the case of 
issuance of additional stock either through a stock dividend or through 
the issue of a larger number of shares of common stock either of the com- 
pany or of any consolidated, merged, purchasing or successor company, 
without eqtivalent value, or through rights granted to stockholders or 
others to acquire additional common stock at prices less than those specified 
in existing warrants. 

Listing.—Company has agreed to make : ee to list the common 
stock on the New York Stock Exchange.—V. 126, p. 3944. 


Union Investment Co.— Stocks Offered.—Backus, Fordon 
& Co., Detroit, are offering 15,000 shares conv. pref. stock 
(no par value) and 20,000 shares common stock (no par 
value) in units of one share of each at $69.50 per unit 
(pref., $44.50 per share; common, $25 per share). 

Transfer Agents, Detroit & Security Trust Co., Detroit, and Chatham 
Phenix National Bank & Trust Co., New York. Registrar, Union Trust 
Co., Detroit, and Seaboard National Bank, New York. 

The convertible preferred stock shall be entitled to cumulative dividends 
at the rate of $3 per share per annum, payable (Q’J), and shall be preferred 
as to assets and dividends over the common stock (no par). The ¢onver- 
tible preferred stock shall be entitled on liquidation or dissolution to $50 
Rer share plus divs. and be red. in whole or in part on any div. date upon 

days’ notice at $50 share pine divs. Right of conversion may be 


exercised up to and incl. 5th day ore any redemption date. 
Capitalization— Authorized. Outstanding. 

Convertible preferred (no par value)_.....--_- 40,000 shs. 30,156 shs. 

GERIOR (RO DOF VAIO) occ ccececcccuceccncce x100,000 shs. 50,804 shs. 


00, 
x Including 40,208 shares reserved for conversion of convertible preferred 


Convertible-—The convertible preferred stock shall be eonvertible into 
common stock (no par) upon the following basis: If conversion is effected 
prior to April 1 1930, 1 1-3 shares of common stock (no par) for each share 
of convertible preferred stock. If conversion is effected thereafter, 1 share 
of common stock (no par) for each share of convertible preferred stock. 

Listed.—The units are listed on the Detroit Stock ym and the com- 
Pany has agreed to apply for listing on the New York Curb. 

Data from Letter of Abraham Cooper, President of the Company. 


Company.—Is engaged in the field of ba which provides credit to 
consummate ee ae and sales on the ins ent payment basis. The 


ts principally of financing manufacturers, dealers and retail 





merchants by means of purchasing secured notes which result from the sale 
of a variety of staple products such as automobiles, electrical a 
musical instruments, machinery, fixtures, furniture, stoves an 

Receivables held on Dec. 31 1928, 
representing a large number of separate o ations (average approximately 
$300) and having an average maturity of less t 6 months. These 
obligations were incurred by individuals engaged in practically every branch 
of industry thus aprons wide diversity of risk. 

he business was star in 1919 by the present management with a paid- 
in capital of $25,000. Total obligations purchased during 1928 amounted to 
$6,768,687. The loss ratio has nm approximately 1% since the company 
was organized. 

The company’s paper has been pepeses by 385 banks and trust cem- 
panies in the following States: Michigan, New York, Iowa, Illinois, Wis- 
consin, Ohio, Indiana and Minnesota. These connections have been con- 
tinuous for a number of years and the list is growing steadily. 

Interest in the Century Investment Co.—Company owns 33 1-3% of the 
common stock of the Century Investment Co. The Century Co. has been 
successfully engaged in making second mortgages. This company has 
recently been appointed the agent for the State Life Insurance Co. of 
Indiana, to make first mortgages in this ang & 

Purpose.—Entire proceeds resulting from this financing will be used for 
corporate purposes. 

Earnings.—The company has shown a substantial profit each year since 
it has been in business. Net earnings after all taxes on basis of discounts 
taken adjusted to give effect to non-recurring charges for the year ended 
Dec. 31 1928, were $268,936, or 2.97 times cumulative fixed dividend 
requirement of $3 per share on 30,156 shares of the convertible preferred 
stock to be presently outstanding. After deducting the dividend on the 
preferred, the common earned $3.51 per share on the stock presently to be 


outstanding. 
fcome after taxes certified by Haskins & Sells has been adjusted 


others. 
ated more than $3,885,000, 


The net 
to give effect to non-recurring interest charges and to income taxes at the 
present rate and is shown in the following table: 

Volume of Net IncomeNet Earns.* Cash Divs. Paid 


Cal. Years— Business. Afi. Taxes. After Taxes. Pref. ‘om 
errs $2,745,645 $110,796 $106,699 8% 8% 
CC 1984 458 146,546 149,681 8% 10% 
PUsG gs wencrnnneae 6,768,687 178,577 268,936 8% 0% 


Union Metal Mfg. Co.—25c. Extra Dividend.— 

The directors have declared an extra dividend of 25c. per share and the 
regular quarterly dividend of 50c. per share on the common stock, both 
payable April 1 to holders of record March 25. Like amounts have been 
paid quarterly since and incl. April 2 1928. An extra dividend of 20c. per 
share was paid on Jan. 1 1928, while in each of the preceding four quarters 
an rrty vidend of 25c. per share was paid on the common stock.—V. 127, 
D. 


United Linen Supply Co.—/nitial Dividends.— 

The directors have declared an initial quarterly dividend of 87% cents 
per share on the class ‘‘A’’ cumul. $3.5@ conv. stock, no par value, payable 
April 1 to holders of record March 20, and an initial quarterly dividend of 
$1.50 per share on the class ‘‘B’’ non-cumul. $6 conv. stock, no par value, 
payable April 20 to holders of record April 1. See also V. 127, p. 3107. 


United States Lines, Inc.— Stock Offering Shortly .— 

Following the signing of the contract last week for the purchase by P. W. 
Chapman & Co., Inc., from the United States Government of the ‘‘Levia- 
than’”’ and other vessels of the United States Lines and the American Mer- 
chant Lines, plans are nearing completion for the early public offering, 
through a nation-wide syndicate, of shares in United States Lines, Inc., 
the corporation which has been formed under the laws of Delaware to take 
over the ships and business of these lines, including the United States mail 
routes, contracts, concessions, terminals, offices and good-will. 

The share offering will be restricted to citizens of the United States and 
is expected to take the form of a preference stock priced at a figure which 
will enable the widest possible participation throughout the country in the 
largest shipping venture yet launched under the American flag. Accor 
to present plans, the preference stock will have full voting power and 
Participate equally with the common stock in all dividends over and above 
the cumulative dividend to which the preference stock will be entitled. 

Commenting on the financial program, P. W. Chapman, President of 
the company, said: ‘‘It has been my desire ever since the purchase of the 
two lines was first considered to have the ships actually owned by the peo- 
ple. The unusual privileges attached to the preference stock full voting 
—— and participation earnings—have been incorporated in the plan 

n order that American investors may acquire a voice in the management 
and share broadly in the profits."’ 

Full details of the capitalization and financing have not yet been com- 
pleted, but, based cn present plans, conservative estimates indicate that 
the lines, under private ownership and operation, will be able to earn more 
than four times the dividend requirement on the preference stock which 
it is proposed to issue. The fact that the funded debt of the company, 
which wa... ~<*’*:» Jely of $12,061,500 mortgages to be issued to the 
United States (uv .u.mt, will bear interest at the rate ef only 4.25% 
pes joo means that the charges ranking ahead of dividends are unus y 
moderate. 

independent marine authorities estimate that present depreciated value 
of the fleet to be owned — J the company at more than $32,500,000, and with 
mortgages outstanding of only $12,C61,500, the equity behind the stock will 
be more than $20,000,000, taking into consideration the value of the ships 
alone. 

United States Lines, Inc., will have the benefit of men long identified with 
the management of shipping enterprises and will start business at a time 
when vessels of American registry, due to the passage of the Merchant 
Marine Act of 1928, are in better position than previously to meet compe- 
tition under foreign registry. The most important features of this Act, 
in —— to the profitable operation of American vessels, are the sections 
pro ; 

1. Mail contracts for 10-year periods, the payments for services under 
such contracts being based upen the distance traveled and the speed per- 
formance of each vessel, irrespective of the amount of mail carried en route. 

2. Vessel insurance by the United States Gevernment for American ships 
at more equitable rates than have heretofore been available. 

3. Loans for new construction and reconditioning of American ships up 
to — of the cost thereof at or about 3% interest, with payment spread 
over 20 years. 


United States Shares Corp.—New Director.— 
Leslie C. Stutts, Secretary of the corporation, has been elected a direc- 
tor.—V. 128, p. 1927. 


Universal Aviation Corp.—Depositaries.— 

In connection with the right to exchange stock of this corporation? 
common stock of the Aviation ., it is announced that the exch 
must be effected through one of the following depositaries: The Commerc 
National Bank & Trust Co. of New York; Mississippi Valley Trust Co., 
St. Louis, Mo.; First Trust & Savings Bank, Chicago, Ill., and the Minne- 
sota Loan & Trust Co., Minneapolis, Minn.—See also V. 128, p. 1927. 


Vacuum Oil Co.—Earnings.— 

Calendar Years— 
to |. $ 
Inventory depreciation- 
Prem. paid to red. bonds 


1928. 1927. 1926. 1925. 
39,672,908 $29,173,624 $28,366,037 $27,414,540 
763,450 2,613,725 2,506,382 1,434,449 


6, 
See x 1,750,000 





Income tax reserve__-__- 1,250,000 1,000,000 
Net income. .....-..- $37,659,458 $25,559,899 $25,263,655 $24,230,091 
Dividends ee idem anes (17 %)18,917 ,602 (20) 12542460 (20) 12478583 (20) 12424615 





B , curplus....- 18.741.856 $13,017,439 $12,785,072 $11,805,476 
proalance, surplus. ----$15+717'394 °68.699.884 55,914,812 -447109.335 
Sr ane GAAS EROREEE occu, ness 


Profit & loss, surplus_$37 494,629 $81,717,324 $68,699,884 $55,914,812 
Shares of capital s 





tstandin: ar $25) 5,047,214 2,512,382 2,498,832 2,487,996 
Bg ny hk 7.46 $10.17 x$10.11 $9.74 
x Income tax for 1926 is estimated at $1,130,000 but as the excess in 


income tax reserve for this purpose over prior years’ req ‘ts was sufficient 
to take care of the tax liability it was unnecessary to set aside any amount 
from the 1926 earnings. 
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Balance Sheet Dec. 31. 








1928. 1927. 1928. 1927. 

Assets— $ 3 Liabdiltttes— s $ 
Real est., plant, Capital stock __.126,180,350 62,809,550 

rn 26,778,948 25,231,613] Accounts pay- 
Stock foreign cos 53,432,201 37,604,497] able, &c____- 17,907,887 9,428,247 
Other investm’ts 3,233,007 2,514,805/ Insurance res’ve 2,500,000 2,500,000 
Inventories_-_-_- 44,229,536 34,456,674| Federal tax re- 
Accts. receivable 25,445,405 26,558,517| serve._...__- 2,781,186 2,343,016 
Cash & secur... 33,740,306 32,103,587 |Surplus..__.._- 37,494,629 81,717,323 
Deferred charges 4,650 328,444 

ee 186,864,052 158,798,136| Total.....-. 186,864,052 158,798,136 





—V. 128, p. 906. 
Vanadium Corp. of America (& Subs.).—Report.— 
1928 92 


Calendar Years— > 1927. 1926. 1925. 
xNet earns. from oper__ $1,976,166 $2,221,374 $2,509,964 $2,191,060 
21 243 ,884 163, 89, 














Other income________.- 6,793 053 029 
Total income________ $2,192,959 $2,465,258 $2,673,017 $2,280,090 
Deprec. & depletion... y251,305 358,211 326,461 419,343 
DET Ss...  sisacx  <htkin tee 19,414 
Other charges_________ 6,926 29,277 118,870 116,781 
Federal ree 228,703 228 ,530 247 ,655 196,821 
Net income________- $1,706,024 $1,849,240 $1,980,031 $1,527,731 
| ees 1,506,548 1,506,548 1,413,014 377 ,227 
Balance, surplus__-___ $199,476 $342 692 $567,017 $1,150,504 
Previous surplus_______ 2,996,293 2,664,162 2,313,933 1,497,712 
Adjustments_________- Dr5,530 Dri10,560 Dr216,788 Dr334,283 
Profit and loss surplus $3,190,239 $2,996,293 $2,664,162 $2,313,933 
Shs.cap.stk.outst.(no 3 377 137 


Dar) 376,637 76,637 376 637 
Earn. per sh. on cap.stk_ $4.53 $4.91 $5.26 -05 
x After deducting all exp. incident. to oper., incl. those for repairs and 





ee y Depreciation of plant, equip., patents, &c., and depletion 
es. 
Consolidated Balance Sheet Dec. 31. 
1928. 1927. 1928. 1927. 

Assets— $ $ Liatitttes— $ $3 
Plant, prop., pat- Capital stock _.-~y14,336,097 14,336,097 

ents, &c.....-. x11,206,572 10,634,231] Accounts payable. 213,461 177,620 
. ae 785,349 1,109,575|Federal, &c., 
Call loans._...._- ee esedes SI 218,701 229,808 
Notes receivable - 0 ae eee 134,141 125,630 
Accts. receivable... 743,656 513,251 | Surplus.._........ 3,190,239 2,996,293 
Sundry debts----- 87,560 88,423 
Marketable secur. 2,266,194 2,33@,882 
Other securities... 150,000 150,000 
CO 6,069 26,069 
Inventories -.---- 2,185,126 2,763,555 
I hit wise aes oe ® 73,740 
Life insurance--.- 25,286 21,919 
Mtge. receivable_- 11,220 19,460 
Deferred charges.. 127,907 134,343!Total (each side) 18,092,640 17,865,448 





x After reserves for depreciation and da totaling $2,693,453. 
y Represented by 376,637 (no par shares).—V. 127, p. 3108. 


Warner Co.—Lime Product Companies Merge.— 

Consolidation of the Charles Warner Co. and the Van ver Corp. into 
@ new concern to be known as the Warner Co. been announced. The 
new company, it is said, will be one of the largest producers of sand and 
gravel in the United States and the largest manufacturer of lime and lime 
products in the world. It will rank as the largest company supplying sand, 
gravel and building materials in Philadelphia and vicinity. t is under- 
stood that financing in connection with the merger will be carried out 
through a banking group headed by Dillon, Read & Co., and including 
Janney & Co., Hemphill, Noyes & ., Chandler & Co., J. 8. Wilson, Jr. 
& Co. of Baltimore, and Laird, Bissell & Meads. 


(S. D.) Warren Co. (Pulp & Paper).—ZJnitial Div.— 
The directors have declared an initial sane cash dividend of $1.50 

r) abere on the — stock, payable May 15 to holders of record April 
—V. 127, p. . 


Weber & Heilbroner, Inc.—Changes Name.— 

The stockholders recently , rr a change in name to Fashion Park 
Associates, Inc. Certificates the new name of the company are now 
ready at the office of the Central Union Trust Co., transfer agent, for 
exchange for old certificates. See also V. 128, p. 1578. 


West Coast Bancorporation, Portland, Ore.—ZJnitial 
Dividends.— 
The directors have declared initial dividends of 25c. a share on both the 


class A and B stocks, no par value, both payable April 25 to holders of 
record April 5.—V. 127, p. 3109. 


Wheeling Steel Corp.—Earnings.— 








Calendar Years— 1928. 1927. 1926. 1925. 
Value of sales___._.---- $78,073,001 $72,596,950 $83,437,942 $80,652,685 
Net earnings_....----- al1,871,316 8, 569 9, +34 8,777 ,393 
Other income____------ 1,033 ,679 830,530 741,782 726,969 

Total income_-_-_----- $12,904,995 $9,521,098 $10,612,122 $9,504,363 
Deduct—Prov. for depr. 

exhaust. of min.,&c_. 4,065,251 3,432,195 3,291,885 3,170,837 
Bond, &c., interest__--- 1,826,004 1,524,986 1,596,699 1,696,836 
Federal taxes._..-.---- 570,000 535,000 717,078 563 ,394 

Net income_--_---_--- $6,443,739 $4,028,916 $5,006,460 $4,073,295 
Divs. on Wheel. St’1 Corp. 

Pref. A stock____--- (8% )397 ,600 (8.6)427 ,420 (9.2)457 ,120 (6.2)307 ,092 

Pref. B stock........ 2,255,680 2,425,179 2,594,369 1,748,377 
EN SE. SaaS 10% 10.75% 114% T%% 





$1,954,971 $2,017,826 


Balance, surplus----- $3,790,459 $1,176,318 
$9,863,746 $7,789,837 


Profit and loss surplus-__$13,033,086 $11,040,063 


Shs. com. stk. outst’d’g 
et a 394,819 394 ,837 394,837 394,706 
Earned per share______- $9.60 3.48 5 3.60 


a After deducting charges for maintenance ‘and repairs of plants of ap- 
proximately $5,075,000. 
Consolidated Balance Sheet Dec. 31. 








1928 1927. | 1928, 1927. 
Assets— $ TAadiltites— 
Land , bldzs, Mach | Pref. A. stoek.. 4,970,000 4,970,000 
equip., &c.-.-a69,351,397 66,005,381 | Pref. B. stock-- 22,556,800 22,559,800 
Inv. in & adv. to {Common stock. 39,481,900 39,483,700 
asoc., &c., cos. 3,804,635 3,594,097 Funded debt out- 
Cashwiths.f.agts. 870,578 107,380; standing.--.- 32,994,500 24,782,500 
Inventories-_..... 27,166,881 25,684,633 | Accts. payable_. 5,355,716 3,031,208 
Adv. pay. on ore Accr. liabilities. 1,505,129 1,252,476 
a 244,019 | Divids. payable. 663,320 663,395 
Accts. and notes Res. for relining, 
rec., lessres__.. 8,968,976 6,008,898 OE ERS BEM 959,963 1,001,491 
U.S. Liberty bds- 6,103,108 1,563,107 | Res.for accidents 
Mktable secur... 1,489,875 135,999 | andconting.--- 3,577,997 3,743,787 
Cash in banks & on ee, 13,033,086 11,040,063 
eee 3,544,851 6,914,307 
Deferred charges... 3,798,108 2,270,597 
, or 125,098,411 112528,419| Total...-...125,098,411 112,528,419 





a After deducting reserve for depreciation and exhaustion of minerals 
amounting to $28,146,244.—V. 127, p. 2977. 

Western Reserve Investing Corp.—Debentures Sold.— 
Hayden, Miller & Co., Union Trust Co., Central National 
Co., Cleveland, and First National Bank, Cincinnati, 
announce the sale of $2,000,000 15-year 514% gold de- 
bentures at 100 and interest. 


Dated Feb. 1 1929; due Feb. 1 1944. 
Guaranty Trust Co. of New ¥ork, trustee 
an entirety on any ae, in amounts of not less than $300,000 on any int. 


Int. gevebie F. & A. in New York. 
‘ ed. upon 30 days’ notice, as 


date, at 105 and int. enom. $1,000 c 

Data from Letter of Otto Miller, President of the Corporation. 
Purpose of Organization.—Corporation was organized in Nov. 1928 in 

Delaware. Its certificate of in ation grants the broadest possible 

apt exercisable by its board of directors, ‘‘generally to handle and deal 
and with all forms of securities."’ 


Capitalization— Authorized. Outston sit. 
15-year 544% debentures (this issue)___._____-_ $3,000,000 a$2,000. 
Prior preferred shares ($100 par)____.__._____- 20,000 shs. 20,000 shs. 


Preferred shares ($100 par) __________________ 20,000 shs. 20,000 shs. 
Common shares (no par) ____...__..._.._-.-- 110,000 shs b110,000 shs. 

a The remaining $1,000,000 debentures may be issued at any time by 
action of the board of directors. -b 50,000 of the issued common shares 
were heretofore unconditionally available to the corporation for its corpo- 
rate uses, of which 30,000 shares have now been set aside subject to the 
exercise of stock «prone warrants by the debenture holders. 

Stock Purchase Warrants.—There is attached to each of the debentures a 
non-detachable warrant entitling the holder thereof to purchase 10 common 
shares at $30 per share. The rights evidenced by these warrants must be 
exercised on or before Feb. 1 1944 unless the debentures to which warrants 
are attached are duly called for redemption prior to said date and in that 
case the rights must be exercised on or before the redemption date of the 
called debentures. Upon certain contingencies noted in the indenture, 
said purchase price of common shares is subject to read&ustment, but that 
price shall not exceed $30 per share. 

Restriction of Debt.—Corporation covenants and agrees that while any of 
the debentures are outstanding, it will not make or issue any debentures, 
notes or other securities or obligtaions for moneys borrowed and or) in- 
debtedness incurred in excess of 60% of the net worth of the corporation. 

Officers.—Otto Miller, Pres.; Lewis B. Williams, V.-Pres.; Louis C 
West, Sec. & Treas. 

Directors.—Ralph M. Coe, G. W. Grndin,a Warren S. Hayden, Otto 
Miller, Lewis B. Williams.—V. 127, p. 3560. 


Wil-Low Cafeterias, Inc.—Leases Building.— 

This corporation has secured under a long-term lease of approximately 
14 years the building located at 624 First Ave., N. Y. City, and central 
offices for the management, as well as the commisssary department,will be 
located in this building, according to an announcement by Geddard & Co., 
bankers for the company. It is stated that the building is of sufficient size 
and has practically all of the equipment necessary to enable the company 
to serve 100 cafeterias. The annual rental involved is approximately 
$15,000.—V. 128, p. 1753, 1418. 


Wire Wheel Corp. of America.—Consolidation.— 
See Kelsey Hayes Wheel Corp. above.—-V. 128, p. 751, 578. 


Wright Aeronautical Corp.—Earnings.— 
1927. 

















Calendar Years— 1928. 1926. 1925. 
Net sales. _--..._...-. $8,781,516 $3,990,546 $3,173,419 $3,307,710 
Expenses,incl.deprec’n. 6,400,108 3,194,331 2,607,517 2,723,477 

Net income-__.___.-- $2,381,408 $796,215 $565 ,902 $584 ,232 
Other income________ 364,430 240,024 222,810 206,321 

Total income_______- $2,745,838 $1,036,240 $788,712 $790,553 
Federal taxes reserve__ 312,067 102,340 88 ,024 79,721 

Net income____._._- $2,433,771 $933 ,900 $700,688 $710,832 
Dividends paid__-_-___-- ($2)539,666 ($1)247,665 ($1)247,846 ($1)249,390 

Balance, surplus_---- $1,884,105 $686,235 $452,842 $461,443 
Shs. cap. stk. outst’d’g 

od ad epee eee 300,000 250,000 250,000 250,000 
Earned per share______- $8.11 $3.73 $2.80 $2.85 

Consolidated Balance Sheet. 
1928. 1927. 1928. 1927. 

Assets— 3 $ Ltahtltttes— $ $3 
Mach., equip., &c.x6,106,355 1,353,378 | Capital stock_____ y1.500,000 1,250,000 
oO 1,367,739 120,599 | Accounts payable. 1,007,767 353,565 
Securities. -.....- 2,763,262 512,719 | Deposits_......_- 169,935 65,291 
Accts. & notes rec. 1,288,965 608,274] Accr.wages,sal.,&c 282,692 77,333 
Inventories - ----- 2,399,159 1,075,254| Federal taxes__..- 312,067 102,340 
Int. rec. &ins.dep 208,303 64,049 | Sundry reserves -. 73,020 25,764 
Mise. investments. 344,485 200,150 | Capital surplus... 6,525,001 2,062,695 
Patents, &c_----- 191,971 113,526 | Earned surplus ... 4,799,757 2,932,772 
Trustfundinvest. ---.--. 2,791 356 
pe ee eee 30,456] Total (each side)14,670,239 6,869,760 





x After depreciation reserve of $762,408. y Represented by 300,000 
no par shares, of which 275 shares are reserved or held for employees’ 
subscriptions.—V. 128, p. 1248. 


Youngstown Sheet & Tube Co.—Stock for Employees— 
Sells Its One-Fourth Interest in Elkhorn Piney Coal Mining 
Co.—Additions to Property.— 


In connection with the recent lising of 12,394 additional shares of common 
stock, no par value, the company states that these are to be used in con- 
nection with the issuance and sale of that number of shares of common 
stock to employees at a price of $85 per share, in pursuance to authori- 
zation given by the directors on Dec. 13 1927. The money received from 
the subscriptions by employees has been credited to capital of the eorpora- 
tion and applied in part to working capital, in part to the enlargement of 
the factories, and the installation of additional machinery, equipment and 
facilities, particularly at the plants at Campbell, O., South Chicago, IIl., 
and Indiana Harbor, Ind. 

The company also states that it has sold its one-fourth interest in the 
Elkhorn Piney Coal Mining Co. and its undivided three-tenths interest 
in the Powelliton coal property, so-called, situated in Fayette County 
W. Va., and known as the Powellton Mine. The company has cempleted 
and placed in operation its new power plant and boiler house at its works 
at Campbell, O., costing to Dec. 31 1928, $4,715,802. The company 
has practically completed and placed in Reet its new coke plant at 
its South Chicago (Ill.) works, costing to Dec. 31 1928, $5,040,171. Ad- 
ditions and extensions to plants and mining properties made during the 
cee 1; ied 1 1928, to Dec. 31 1928, amounted to $6,794,149.—.V 

’ Pp. » 








CURRENT NOTICES. 


—Harris, Forbes & Company have prepared a bond investment. 
cular entitled ‘‘Now is the Time to Buy Good Bonds.” 

—tThe Southern Securities Corp. announces the removal of their offices 
to No. 1200 Fifteenth Street, Washington, 

—R.G. Harper & Ce. announce the removal of their offices to the Bank 
New York & Trust Co. Building, 48 Wall Street. 

—Prince & Whitely, 25 Broad St., New York, are distributing an analysis 
of United States Realty & Improvement Co. 

—Samuel Ungerleider & Co., 50 Broadway, New York, have prepared 
an analysis on National Acme Company. 

—Gorman, Kayser & Co. announce the removal of their San Francisco 
offices to new quarters at 121 Sutter St. 

—wW. W. Snyder & Co., 48 Wall St., New York City, have prepared a 
circular on the Rumidor Corporation. 

—G. Ernest von Elten is now associated with Buell & Co., 7 Wall S8t., 
N. Y., in their securitties department. 

—C. F. Childs and Co., Inc., announce the removal of their Chicago 
office to 231 South La Salle Street. 

—Frank ©. Hedley has become associated with C. A. Preim & Co., 
15 Broad S8St., New York. 

—Mark C. Steinberg & Co., St. Louis, Mo., have issued an analysis of 
The Lambert Co. 

—Foster & Adams announce the removal of their offices to 120 Broadway 
New York. 











—Paine, Webber & Co., have published their semi-monthly review. 
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Beports and Documents. 


PUBLIGHED AS ADVERTISEMENTS 





PUBLIC SERVICE CORPORATION OF NEW JERSEY 





TWENTIETH ANNUAL REPORT—FOR YEAR ENDING DECEMBER 31, 1928 








To Shareholders: 
» I submit herewith the twentieth annual report of Public 
Service Corporation of New Jersey covering the affairs of 
the Corporation and its subsidiary companies for the year 
of 1928. 
FINANCIAL 
RESULTS OF OPERATIONS 

The following is a condensed summary of the results of 
operations of Public Service Corporation of New Jersey and 
subsidiary utility companies for the twelve months ending 
December 31, 1928: 





Operating Revenues (Gross Earnings).........---.---.-- $125,528 ,580.36 
CFT, IBID 6 no + Oeeccbennnsnccen $51,535,417.55 
SEEDS a ae Henebsbonntoakebawsonne 12,112,718.13 
PPO Ein as ws santonvense sctasensvbiien 11,552,007 .64 
PRs sc bases swacensncsanedsanessnenen 13 355,942.23 

88 ,556,085.55 

Web. Ince Moin Opals sean cccccccssnwnsasscss $36 ,972,494.81 

eR ee 3,089,961 .85 





"LOGE & o0cbe cn cendennenss nue onesennsneonnsaceseoe 
Deductions (Fixed Charges, etc.) ...................---- 

Balance for Dividends and Surplus-.-.-..............-.- 

DIVIDENDS 

During 1928 regular quarterly dividends were paid on the 
outstanding 7% and 8% Cumulative Preferred Stock. 
Dividends at the rate of $5.00 per share per annum were 
paid September 30 and December 31 on the Five Dollars Per 
Share Per Annum Cumulative Preferred Stock Without 
Nominal or Par Value. This stock was brought out in 
August, 1928. Regular monthly dividends were paid on 
the 6% Cumulative Preferred Stock. The preferred stock 
dividends aggregated $6,701,194.93, leaving a balance of 
$16,270,994.67 earned on the common stock, equal to $3.28 
per share on the stock outstanding at the end of the year 
or $3.51 per share on the average shares outstanding during 
the year. Quarterly dividends of 50c. per share, with a 
special dividend of 40c. per share in December, were paid 
on the Common Stock. The common stock dividend 
amounted to $11,163,424.91 and at the end of the year the 
consolidated surplus showed an increase of $5,107,569.76. 


ISSUE OF COMMON STOCK BY THE CORPORATION 
The Corporation issued during the year 796,576 shares 
of its no par value common stock. All of the stock was 
issued in exchange for Public Service Corporation of New 
Jersey Convertible 444% Debentures, due February 1, 1948. 


ISSUES OF PREFERRED STOCK BY THE CORPORATION 

The Corporation issued during the year $32,864,500 of 
6% Cumulative Preferred Stock and 32,055 shares of Five 
Dollars Per Share Per Annum Cumulative Preferred Stock 
Without Nominal or Par Value. 

The 6% Cumulative Preferred Stock was issued; 182,226 
shares to retire a note of the Corporation given to Public 
Service Electric and Gas Company at its formation as part 
consideration for retirement at that time of General Mort- 
gage Bonds of Public Service Corporation of New Jersey, 
71,777 shares issued to stockholders on subscriptions under 
fourth offer to stockholders, and 74,642 shares issued on paid- 
up subscriptions under the Popular Ownership Plan of the 

rporation. 

On June 26, 1928, the Board of Directors authorized the 
issue of Five Dollars Per Share Per Annum Cumulative 
Preferred Stock Without Nominal or Par Value. Holders 
of Common and Preferred Stock outstanding July 6, 1928, 
were given the right to subseribe to one share of $5.00 Pre- 
ferred Stock for each 20 shares of stock so held. Stock not 
subscribed for by stockholders was authorized to be sold 
under the Popular Ownership Plan. There was issued up 
to December 31, 1928, 32,055 shares; 8,467 shares to stock- 
holders on subscriptions, and 23,588 shares sold under the 
Popular Ownership Plan of the Corporation. 

t the end of the year 8,686 shares of 6% Cumulative 
Preferred Stock and 19,998 shares of $5.00 Per Share Per 
Annum Cumulative Preferred Stock were being paid for on 
the installment plan. 


ISSUE OF CONVERTIBLE 44% GOLD DEBENTURES 

Under date of January 24, 1928, the Board of Directors 
of Public Service Corporation of New Jersey authorized the 
execution of an indenture dated February 1, 1928, and the 
issue of $43,689,000 Convertible 414% Gold Debentures, 
due February 1, 1948. From the proceeds, $34,384,000 
Secured Gold Bonds 6% Series due 1944 and 544% Series 
due 1956, were retired. The conversion privilege provided 
that on or before February 1, 1930, any or all of the deben- 
tures might be converted into Common Stock of Public 
Service Corporation of New Jersey at the rate of eleven 
shares of Common Stock for each $500 principal amount of 
debentures. During the year $36,208,000 par value of de- 
bentures were converted, 796,576 shares of Common Stock 
being issued therefor. 


$40,062 456.66 
17,090,267 .06 


$22,972,189.60 








PURCHASE OF STOCKS OF OPERATING COMPANIES 

The Corporation purchased during the year at $10 per 
share 1,000,000 shares of no par value capital stock of Publie 
Service Electric and Gas Comanay issued by the latter 
company during the year. 

Public Service Co-ordinated Transport acquired the fol- 
lowing stocks: 


Public Service Interstate Transportation Company..-.-..-...-.- $499,900.00 
Yellow Cab Company of Camden, New Jersey..--.-..------ 87,805.62 


ISSUES OF STOCK BY PUBLIC SERVICE ELECTRIC AND GAS 
COMPANY 
During the year Public Service Electric and Gas Com- 
pany issued, in addition to the 1,000,000 shares of no par 
value common stock sold to the Corporation, $15,000 6% 
Cumulative Preferred Stock in exchange for following stocks 
of lessor companies: 


Hudson Spenty 3° ee eee 75 shares 
Gas and Electric Company of Bergen County.-..........-----. 50 shares 
New Brunswick Light, Heat and Power Company---.-----.----- 2 shares 
Somerset, Union and Middlesex Lighting Company-_........... 10 shares 


RETIREMENT OF SECURITIES 

In addition to the $34,384,000 Secured Gold Bonds of 
Public Service Corporation of New Jersey called for redemp- 
tion March 15, 1928, as above mentioned, and $40,601,000 
Public Service Electric and Gas Company First and Re- 
funding Mortgage Gold Bonds 544% Series 1959 and 1964, 
called for redemption April 1, 1928, and February 1, 1928, 
respectively (which Electric and Gas Company bonds were 
refunded by the 44%% Series due 1967, issued in 1927), the 
following bonds were acquired by sinking funds provided by 
the mortgages: 


Public Service Newark Terminal Railway Company 5% First 

oe ae $49,000.00 
a Light, Heat and Power Company 5% Sinking Fund 

on 

Rapid Transit Street Railway Company 8% First Mortg: 
Plainfield Street Railway Compeny 6% First Mortgage Bonds_-. 7,000.00 
Public Service Corporation of New Jersey Perpetual Interest 

Bearing Certificates 400.00 


Equipment Trust Series ‘‘A’’ Certificates of Public Servi 
Electric Company amounting to $130,000 and Equipment 
Trust Certificates of Series ‘‘E’’ and ‘‘F’’ of Publie Service 
Railway Company amounting to $124,000 were retired in 
accordance with the Equipment Trust Agreements. 

$30,000 Weehawken Contracting Company 6% First 
Mortgage Bonds due February 20, 1928, were paid off. 

TAXES 

Taxes to the amount of $13,618,959.60 accrued against 
the Corporetion and its subsidiary companies in 1928. Of 
this amount $241,907.86 is chargeable to the Corporation 
and $13,377,051.74 to subsidiaries, the total taxes of which 
amounted to 10.7 per cent. of their gross, and 26.6 per cent. 
of their net earnings. Taxes of the Corporation were 
$6,960.79 and of subsidiaries $1 ,423,942.50 in excess of those 
accruing in the previous year. 


TWENTY-FIFTH ANNIVERSARY 
GROWTH AND PROGRESS 

Public Service Corporation of New Jersey ended the first 
twenty-five years of its corporate existence on June 1, 1928. 

The growth of the organization during that period far 
exceeded the most optimistic predictions of its organizers 
and prospects for future expansion are, in the light of its 
history and of the opportunities afforded by the develop- 
ment of the territory it serves, encouraging to a high degree. 

Comparing the records of the twelve months ending 
December 31, 1904, which constituted the Corporation’s 
first full year of operation, with those for the twelve months 
ending December 31, 1928, a picture of the remarkable 
growth of Public Service may be obtained. The comparison 
shows for the twenty-four years: 


An increase of $108,378 ,737.34 in annual operating revenues; 

An increase of 1,363,742,157 kilowatt hours in the annual sale of electricity; 

An increase of 18,706,019,000 cubic feet in the annual sale of gas; 

An increase of 427,734,181 in the number of passengers carried during 

twelve months; 

An increase of 820,646 in the number of electric and of 530,768 in the 

number of gas meters on Public Service lines. 

The expansion of business shown by these statistics has 
been due to increased population in the territory, to the 
extension of service into new territory and to increased use 
of service, as new ways of utilization have been developed. 
It represents the result of a consistent and aggressive policy 
of sales promotion. 

PROSPECTS FOR FUTURE GROWTH 

Because Public Service companies operate in a section of 
New Jersey, that, in regard to both population and industrial 
activity, shows an increasing rate of growth, and because 
new uses are being constantly found for the utility services 
which Public Service provides, it is safe to assume a con- 
tinuing great increase in business. é ; 

It is gratifying to be able to record that Public Service has 
firmly established itself as a progressive, conservatively 
managed New Jersey enterprise, the interests of which run 
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parallel with those of the¥State and its people. To quote 
from an address delivered by the then Governor of the State 
—the Hon. A. Harry Moore—at the dinner given to cele- 
brate the organization’s twenty-fifth anniversary: ‘“The 
Public Service is no longer a mere corporation—it is a State 
institution at the disposal and service of this great State.”’ 


ORGANIZATION 
pore OF PUBLIC SERVICE COORDINATED TRANSPORT 
vo important changes were made during the year in the 
Public Service organization. On January 10, Public Service 
Railway Co. and Public Service ransportation Co. 
were merged to form Public Service Coordinated Transport. 
The effect of this merger is to place in the hands of one 
company the operation of both cars and buses, with the 
exception of interstate operation of buses which is con- 
ducted by Public Service Interstate Transportation Com- 
pany. It permits a combination of accounts and has proved 
to be of distinct advantage in securing the fuller coordination 
of car and bus service which we are striving to effect. 
Under the terms of the merger eement, 487,500 shares, 
without nominal or par value, of the capital stock of Public 
Service Railway Company were exchanged for a like number 
of shares of $6.00 Non-Cumulative Preferred Stock Without 
Nominal or Par Value of the new company and 1,004,500 
shares of stock, without nominal or par value of Public 
5 ce Transportation Company, were exchanged for a 
like number of common stock shares, also without nominal 
or par value of the new company. 
PUBLIC SERVICE STOCK AND BOND COMPANY MERGED 
Public Service Stock and Bond Company and the securities 
department of Fidelity Union Trust Company were con- 
solidated in Fidelity Union Stock and Bond Company, 
chartered to deal in all classes of securities and underwrit- 
ings and to do a general dealer and brokerage business. 
The capital of the new company, which began business on 
December 1, 1928, consists of 120,000 shares, having a par 
value of $25 a share, but issued at $50 a share, of which 
Public Service Corporation of New Jersey owns 40,000 
shares and Fidelity Union Trust Company owns 40,000 
shares, the remaining 40,000 having been taken up, in small 
blocks, by a large number of individual investors. The 
hew company is now functioning and provides increased 
facilities to Public Service security holders. Irs prospects 
for the future are bright. 
UNITED ENGINEERS AND CONSTRUCTORS, INCOPORATED ~ 
The organization of United Engineers and Constructors, 
Incorporated, and the merger into this organization of Public 
Service Production Company, the U. G. I. Contracting 
Company, Dwight P. Robinson & Company, Inc., and Day 
and Zimmermann Engineering and Construction Company, 
announced in the 1927 report, has had favorable results. 
Work done during 1928 amounted to $68,000,000, while 
work under contract exceeds that amount. Of work com- 
on in 1928 and of that under contract, more than one- 
alf is represented by contracts with clients having no part in 
the ownership of the company. The organization of Public 
Service Production Company is now satisfactory functioning 
as the Public Service Production division of the new or- 
ganization. The consolidation has resulted in placing at 
the service of industry, generally, and public utilities in 
particular, one of the most efficient and best equipped en- 
gineering and construction enterprises extant. The com- 
pany has a field of activity extending over practically the 
entire world, and is available for large and small engineering 
and construction work of any kind. The cooperation of the 
stockholders of Public Service is asked in securing new 
business for United Engineers and Constructors, Inc. 
SHAREHOLDERS OF THE CORPORATION 
The number of persons owning stock of Public Service 
Corporation of New Jersey was materially increased during 
the year. On December 31, 1928, there were 98,882 ac- 
counts on the Corporation’s books, an increase of 9,113 
over the number on the books December 31, 1927. In 
addition there were 13,905 open accounts with subscribers 
whose subscription installments were not yet due. 
Eliminating duplications arising from the ownership of 
several classes of stock by a single stockholder, the number 
of stockholders as of December 31, 1928, was 80,532. 
POPULAR OWNERSHIP SALE 
Increase in the number of stockholders is, in large part, 
due to the successful sale under our Customer Ownership 
Plan of $5 Cumulative Preferred Stock Without Nominal 
or Par Value. An offering of this stock was made on 
October 1, and in spite of the fact that the return thereon 
is lower than on any of the preferred stock previously 
offered and that the form—‘‘Without Nominal or Par Value’”’ 
—was new to most of the purchasers, 14,675 subscriptions, 
including those made under the preliminary offer to stock- 
holders, were received for 49,272 shares. This successful 
sale may be taken as another indication of the confidence of 
New Jersey people in Public Service securities and of the 
splendid cooperation extended by our sales organization, 
made up of regular employes of operating companies. 


INCREASE IN BUSINESS. 


STATISTICS OF GROWTH 
Increase in the volume of business done by the Corpora- 
tion’s operating subsidiaries during the year has been satis- 
factory. Sales of electricity and gas and the number of 





passengers carried on cars, buses and ferries were larger than 


ever beforeqage gaara 

Kilowatt hours of electricity sold, exclusive of current furnished for the 
operation of the railway lines of Public Service Coordinated Trans ’ 
amounted to 1,406,258 , an increase of 172,274,895 kilowatt hours, or 
13.96 cent. over the amount sold in 1927. 

Cubic feet of gas sold amounted to 23,826,833,203, an increase of 
1,250,576,836 cubic feet or 5.45 per cent. over the amount sold in 1927. 

A total of 643,134,181 passengers were carried on street cars and buses, 
an increase of 15,981,168 over the number carried in 1927. 

The sale of electric and gas appliances brought in a revenue of $6,119,- 
089.91, an increase over 1 es of $386,982.45, or 6.75 per cent. 

INCREASE IN CUSTOMERS 

On December 31, there were 846,145 electric and 739,923 
gas meters in service, a gain for the year in electric meters 
of 64,186 and in gas meters of 24,400. 

SALES OF ELECTRICITY 

Since the only new territory taken over in 1928 was a 
portion of that served by the Pemberton Suburban Light 
and Power Company, acquired by this company in July, 
1928, limited in popes and extent, the increase in 
electric sales noted is due in practical entirety to increase 
of population and acceleration of electric use within com- 
munities already served, largely resulting from sales efforts. 

Commercial metered lighting sales for the year amounted 
to 468,158,285 kilowatt hours, an increase of 55,216,618 
kilowatt hours, or 13.37 per cent. In this classification is 
included current sold to domestic consumers and the in- 
crease reflects both the additional meters added and increased 
use of current consuming appliances. 

Electric refrigeration is rapidly gaining popularity. The 
Company itself sold and installed during the year 4,824 
refrigerators, while a very large number were sold by other 
dealers. Motor driven labor saving appliances, such as 
vacuum cleaners and laundry equipment, still hold first 
place in appliance sales, however. 

Revenues received from the sale of electric appliances 
amounted to $3,138,083.66, an increase of $452,610.48, or 
16.85 per cent. over the previous year. 

The intensive effort exerted by the Company to extend its 
lighting sales bore fruit, both as regards to house lighting 
and as regards flood, sign and window lighting. A consider- 
able increase in current sold for these purposes is noted. 

There was an increase of 4,929,684 kilowatt hours, or 
9.86 per cent., in the current sold for municipal street light- 
ing, total sales amounting to 54,911,234 kilowatt hours. 
This is the result of a wide movement throughout the 
territory for the improvement and extension of street lighting 
facilities, to which this Company is contributing the services 
of its lighting experts. ? 

The connected power load of Public Service Electric and 
Gas Company at the end of 1928 was 1,030,846 horse-power, 
an increase during the year of 105,547, or 11.4 per cent. 
Kilowatt hour sales of current for power purposes amounted 
to 882,784,124, an increase of 112,028,077 kilowatt hours, or 
14.53 per cent. . 

A review of some of the larger contracts for power closed by 
this Company during the year is significant of the tendency 
among larger users of power to rely upon central station 
service for their supply. Thus the American La France 
Company of Bloomfield, the United Piece Dye Works of 
Paterson, the Grasselli Dyestuffs Corporation of Grasselli, 
the Standard Underground Cable Company of Perth Amboy 
and Hahne & Company, operating one of Newark’s largest 
department stores, have shut down private plants and now 
take all power from this Company; the New Jersey Bell 
Telephone Company chose Public Service current for both 
power and light in its new headquarters building in Newark; 
the American Telephone and Telegraph Company for its 
transoceanic radio station at Lawrenceville; the Wright 
Aeronautical Corporation for its enlarged plant at Paterson; 
the contractors of the great Hudson River bridge for their 
tremendous work of bridge construction; John A. Roebling’s 
Sons Company for their large requirements at Roebling; 
the American Can Company for their new Jersey City 
plant, and the Structural Gypsum Company for their 
Linden factory. : 

Sales for ice manufacture and for refrigeration showed an 
increase during the year, 63,981,069 kilowatt hours having 
been sold for that purpose. Among the new refrigeration 
plants put upon the line was that of the Camden Rail and 
Harbor Terminal Corporation with a connected load of 


1,100 horse-power. 
SALES OF GAS. 


Increase in the year’s gas sales over those of the previous 
year was greater than the average yearly increase for the last 
ten years and is exceeded by the record of but three other 
years during that period. Nearly one-fifth of total sales were 
for industrial purposes, in which classification is included 
sales to hotels, restaurants and large public institutions, a 
higher proportion than has hitherto been recorded. Further 
evidence of the growing favor with which manufacturers 
regard gas as a fuel is found in the list of contracts closed 
during the year with industrial concerns, which require gas 
for their various processes. Heat treatment of metals, silk 
finishing, radio tube making, pitch melting, cork expanding, 
core baking, calcining pigments, glass melting, soldering 
and japanning are among the uses to which gas sold to these 
plants will be put. , . 

Some progress was made during the year in securing the 
installation of gas househeating equipment, 273 househeating 
boilers having been sold, bringing the total number on our 
lines up to 774. 
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Active selling of Electrolux Servel gas refrigerators was 
begun in April and a total of 1,369 were installed during the 
remainder of the year. This type of refrigeration is meeting 
with increased favor and,sales will ultimately build up a 
desirable load. Eve 

Revenue from sales of gas appliances was less by $65,628.03 
than the revenue of the previous year, the total reaching 
$2,981 ,006.25. 

TRANSPORTATION REVENUE. 


The increase of 15,981,168 in the number of passengers 
carried on cars and buses—1928 over 1927—represents a 
decrease of 29,504,597 in the number of passengers on cars 
and an increase of 45,485,765 in the number of bus pas- 
sengers. This result is accounted for by the substitution in 
many instances of bus for car service, and by the additional 
bus lines taken over or put in service. The result is an in- 
crease in operating revenue—1928 over 1927—of $1,595,- 
171.99. For the first time the revenue derived from bus 
operation was in excess of that derived from car operation. 


IMPROVEMENT AND EXTENSION OF FACILITIES 


Net expenditures during the year for extension and im- 
provement of the facilities of the Corporation and its sub- 
sidiary utility companies, charged to fixed capital, after 
deduction of capital items withdrawn from service, amounted 
to $36,279,617.93. Of this amount, expenditures on ac- 
count of the Corporation amounted to $1,314,925.53; on 
account of electric facilities to $22,292,799.23; on account 
of gas facilities to $4,428,456.72; and on account of trans- 
portation facilities to $8,243 ,436.45. 

As the result of these and previous expenditure, plant and 

uipment is fully capable of meeting demand for service, 
Ww ich during the year was materially increased. 

An addition to Public Service Terminal, Newark, con- 
sisint of a 16-story tower building, fronting on East Park 
and Pine Streets, was completed and was occupied by 
various departments of the organization. The Corporation 
further rounded out its real estate holdings in connection 
with the terminal by the purchase of the property at 29 
East Park Street. 

ELECTRIC FACILITIES. 


The total rated capacity of the Public Service electric 
eneration stations on December 31, 1928, was 611,876 

Eapeclb-ouanene. This is less by 12,556 kilovolt-amperes 
than the capacity on December 31, 1927. The loss is ac- 
counted for by the discontinuance during the year of four 
inadequate and obsolete stations—Newark, Paterson, 
Chauncey Street (Trenton) and Camden, the 35,950 kilo- 
volt-ampere rated capacity of which was included in the 
1927 figures. The efficiency of the generation system was, 
however, substantially increased, since, in accordance with 
the Company’s policy, the load formerly carried by the 
abandoned stations was transferred to modern and econ- 
omical plants. The rom eagy: of these later plants was in- 
creased during the year by the rebuilding of two generation 
units at Kearny and two at Essex which added 23,394 kilo- 
volt-amperes to the combined capacity of the two. 

There was generated in the Company’s stations in 1928, 
1,736,606,053 kilowatt hours of electricity, an increase of 
11.1 per cent. over the output of 1927. In addition, 142,- 
418,010 kilowatt hours was purchased from other utility 
oes. 

The maximum load earried by the system in 1928 was 
480,500 kilowatts as compared to a@ maximum load of 435,500 
kilowatts in 1927. 

The increase in capacity of the two generation units at 
Kearny station, rebult during the year, necessitated an in- 
crease in boiler capacity, which was provided by the in- 
stallation of three additional boilers, each having a capacity 
of 2,290 horse-power. To permit continuous operation of 
this station at full capacity, three spare transformers, each 
having a capacity of 15,000 kilovolt-amperes, were also 
installed. 

Transmission and distribution systems were materially 
strengthened and improved during the year. Work on the 
“inner ring’’ of transmission lines, which upon completion 
will girdle the great industrial section of northern New 
Jersey, was carried forward, so that it was possible to place 
~ ates as far as Metuchen, during the second week 
ry) ; 

Into the ring is now fed the output of the Essex, Kearny, 
and Marion stations, as will be current received from the 
Philadelphia Electric-Pennsylvania Power & Light inter- 
connection when that is completed. Energy is carried over 
the lines of the ring to various switching stations where its 
voltage is stepped down for transmission to substations 
throughout the district. 

Of these switching stations, Athenia was placed in service 
in 1927. During 1928, Roseland, where power from the 
interconnection and the “inner ring’’ will be exchanged, was 
made available so far as the “inner ring’’ is concerned; 
Hudson, which is adjacent to the Marion generation station, 
and supplies power to Hudson and Bergen counties, began 
operation; West Orange, which is supplied over two tower 
lines from Roseland and supplies the western part of Essex 
County, thus relieving Essex station and rendering available 
additional cable capacity between Essex and the City of 
Newark, was put in service, while Metuchen was completed. 
The service provided by these stations will be sufficient 
to meet the major transmission requirements of the northern 





section of the Company’s]territory§for a number of years 
to come. 

Supplementing the facilities provided by these switching 
stations the Company placed in service eight new sub- 
stations—Temley, situated at Linden; South Orange, at 
South Orange; Thirty-second Street, at Camden; Union 
City, at Union City; Ridgewood, at 9 age Princeton, 
at Princeton; Westwood, at Westwood; and Monmouth 
Junction in South Brunswick Township. 

The capacity of ten substations was increased, six by a 
change from two-phase to three-phase operation, and four 
by a change from 13,000-volt operation. A number of 
other substations were modernized in various ways and six 
were equipped with supervisory control apparatus, provid- 
ing better operation. Transfurmer, regulator and street light- 
ing transformer capacity in many substations was enlarged. 

Operation of railway equipment in five additional sub- 
stations was changed from 25 to 60-cycle, in accordance with 
an established program that aims to make this service more 
flexible and economical both for the Electric Department 
and Transport. 

Supplementing the changes in substations, thirteen new 
transmission circuits were placed in operation—nine in the 
Essex, two in the Passaic and two in the Southern division. 

The underground system of the Company was increased 
by 19 miles of conduit laid, and a start was made on the 
program for the installation of automatic switching equip- 
ment on the more heavily loaded sections of the underground 
system, in order to more perfectly assure continuity of service. 

In Camden, Jersey City, Newark, Orange, Passaic, Pater- 
son and Trenton, progress was made in changing customers’ 
service from direct to alternating current in order to provide 
better service and effect economies in operation. 

In the line of improving working facilities, a portion of the 
discontinued Newark generation station was converted into 
a garage, large enough to house the automotive equipment of 
the Newark district; work was begun on new distribution 
headquarters in New Brunswick, Englewood, Jersey City 
and Hackensack, and forty-one trucks and work cars, in- 
cluding two electric vehicles, together with twenty-eight 
other business cars, were placed in service. 


GAS FACILITIES. 


The Gas Department of Public Service Electric and Gas 
Company laid 290 miles of gas mains as compared to 293 
miles laid in 1927. 

Allowing for old mains, replaced, the mileage of the 
system on December 31, 1928, was 4,682 miles. 

The laying of new mains added to the list of municipalities 
already served, Franklin Lakes, Oakland, Pompton Lakes 
and Riverdale, and extended the service in Haddon, Moore- 
town and Ewing Townships. 

Extension of main from Ridgewood, in Bergen County, to 
Butler, in Morris County, was in part completed and will be 
entirely completed in 1929, when five additional municipali- 
ties will be served. 

To meet increased demand for service in the section lying 
between Riveredge and Hillsdale, the service was strength- 
ened by the laying of some three miles of large-sized main. 

Further progress was made in improving pressure in all 
divisions, nearly seven and one-quarter miles of new main 
having been laid for this purpose, while forty new district 
governors were installed. A total of 22,055 building services 
were run during the year. 

Including 9,322,416,581 cubie feet purchased from the 
Seaboard By-Product Coke Company, the total of gas 
manufactured and purchased during the year was 25,932,- 
929,482 cubic feet. 

Capacity of gas plants were added to during the year by 
improvement in station equipment. In anticipation of the 
receipt of gas from the plant of the International Coal Car- 
bonization Company, there was erected on the Company’s 
Raritan River property, adjoining the International Com- 
pany’s plant, a 750,000 cubic foot storage holder, a 500,000 
gallon oil tank and a building equipped with three com- 

ressors and housing three meters to measure gas received. 

here was also laid 10.484 feet of steel main to connect the 
new holder with the New Brunswick high pressure system. 
When the new International Works are in operation, they will 
it is expected, deliver to our mains some 3,000,000 cubic feet 
of gas a day. 

At the Harrison Works a tar conditioner and the necessary 
safety devices were installed in connection with the 15,000,- 
000 cubic foot waterless holder; at the Paterson Works an 
exhaust steam accumulator was installed; at Camden Gas 
Works a 100,000 gallon tar settling tank was built, a self 
clinkering grate was installed on No. 4 set and No. 3 storage 
holder was connected to permit of its use as a relief holder; 
at the Camden Coke plant a 6-inch water main was laid to 
connect with the city water system to increase the plant 
water supply. 

Additions were made to the buildings of the Distribution 
department by the erection of a new storeroom in East 
Orange; a combined distribution shop, storeroom and garage 
in West New York; the conversion of the gas works building 
at Ridgewood to permit its use for similar purposes; construc- 
tion of a garage and an addition to the storeroom at Engle- 
wood, and of garages at Somerville and Rutherford. Equip- 
ment of the street department was added to by the purchase 
of three trenching machines, three back filling machines and 
two eoncrete mixers. 
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TRANSPORTATION FACILITIES. 

Substantial progress was made during the year in carrying 
forward the policy of coordinating transportation facilities. 
Our efforts are directed towards the creation of a trans- 
portation system in which street cars, buses and other units, 
as their operation may be undertaken, will be utilized so 
as to provide a maximum service and effect economy by the 
elimination of waste and duplicate service, and the combina- 
tion of construction, maintenance and operating activities to 
reduce overhead expense. 

In the furtherance of these objects, bus service has been 
substituted for car service on several lines where increased 
efficiency and economy were indicated through such a change; 
maintenance and repairs of both cars and buses have been 
concentrated in the same shops, and management has been 
further centralized. 

At the same time our field of operation has been con- 
siderably extended. Such extensions include: 

An initial experiment with the operation of taxicabs. 
Operation of the Yellow and Public Service Cab Companies 
of Camden, with a combined fleet of 58 cabs, was taken over 
in May, and results under our management have been en- 
couraging as to future possibilities. 

Further provision of super-service bus lines, providing a 
better class of accommodations, and charging a higher rate 
of fare. These lines are becoming increasingly popular 
and are attracting a class of business not hitherto secured. 
Addition of a number of interstate bus lines, both in the 
Northern and Southern sections of the State. The acquisition 
and inauguration of such lines, was undertaken, not only as a 
measure of protection, necessary because of the failure of 
Congress to provide interstate bus regulation, but also be- 
eause there is demand for such service by the traveling public. 

Further promotion of chartered bus service. This service 
is proving itself to be a popular and profitable activity and 
will | be further developed. Revenue from this source increased 
more than one-third. 

On December 31, 1928, there were in operation by Public 
Service Coordinated Transport, 56 street car lines, calling 
for the use of 1,240 cars and 150 bus lines, calling for the 
use of approximately 1,650 buses. In addition, Public 
Service Interstate Transportation Company was operating 17 
lines and approximately 95 buses. 

During the year, Transport and Public Service Interstate 
Transportation Company put in operation 365 new buses of 
the most modern and efficient type. , 

Transport took over, during the year, eighteen bus lines 
with permits for the operation of 109 buses, theretofore 
operated by other interests, and our Interstate Company, 
dean lines, holding permits for the operation of 69 buses. 
Of the lines taken over, by Transport, three were local and 
eleven were inter-community lines. In addition, one loc1, 
ae and one interstate line were inaugu- 
rated. 

Of the lines taken over by Transport, the largest and 
most important transaction involved the lines formerl 
operated by the Morris County Traction Company, whic 
served a number of communities in Morris County, and 
which were Jaier extended by Transport to Bertrand’s 
Island and Newtoz. Some 42 buses are now used on these 
lines. For convenience of operation, the territory covered 
by these lines was formed into another operating division, 
so that Transport property is now divided into seven such 
divisions. ; 

Facilities for the maintenance, garaging and operation of 
buses were materially increased and improved. A garage 
with a capacity of 130 buses was erected for Pennjersey 
operation at Camden, and a 90-bus garage at Passaic. 
Additions and improvements increased the capacity and 
efficiency of garages at Dover, Plainfield, Camden, the car 
house and garage in East Orange and the Hilton car house 
and garage in Irvington. In the erection of new and the 
remodeling of old garages, all necessary equipment for ex- 
peditious maintenance and repairs is provided. 

An important addition to the facilities at Newark shops, 
where major bus repairs are made and bus body construction 
earried forward, was the erection of a building for the 
manufacture of bus springs. ; 

Alterations and improvements, including the laying of a 
concrete pavement between the car tracks and the provision 
of accommodations for waiting passengers, were completed 
at Journal Square Terminal, Jersey City, which have made 
it available as a bus, as well as a street car, terminal. 

The decrease in the number of passengers carried on the 
railway lines of Transport, recorded in the statistical section 
of this report,is the result of the substitution of bus for car 
service on certain routes and the provision in many places 
of additional bus service, all of which was to be expected 
under our plans for coordination. Street car service is, 
however, as necessary as ever in the territory served by 
Transport, and the street car is still the most efficient 
vehicle known for the handling of so-called ‘‘Mass’’ trans- 
portation. In the more congested sections, it continues to be 
the ‘‘backbone’’ of the system, and the attention of our 
operating officers is directed to increasing its efficiency and 
the attractiveness of its service. 

During the year, our system of tracks was extended by 
the construction of 2.073 miles of new tracks; a system of 
track circuit signals, for the regulation of speed and the 
spacing of cars, was installed on the elevated structure be- 
tween Ogden Avenue, Hoboken, and Henderson Street, 





Jersey City; a number of “parlor cars,’’ equipped with up- 
holstered, individual seats, were put in service, and a large 
number of other improvements made. 
_ Traffic over both the ferries operated by Public Service 
increased during the year. The Riverside and Fort Lee 
Ferry carried 2,655,644 vehicles and 9,264,261 passengers 
an increase of 205,023, or 8.37 per cent. in vehicles, and 
45,468 in passengers over the previous year. The Port 
Richmond and Bergen Point Ferry carried 529,613 vehicles 
and 1,266,810 passengers, an increase of 58,031 in vehicles 
and a slight decrease in passengers over 1927. 
_ The Public Service fleet of ferry boats was during the year 
increased to nine by the purchase from the State of Maine 
of the Governor King, which was rebuilt to provide four gang- 
ways, rechristened Ridgefield, and put in service between 
Edgewater and 125th Street on June 16th. The purchase 
of this boat provided a fleet made up entirely of four-gangway 
boats for the Riverside and Fort Lee Ferry. 

COMMERCIAL FACILITIES. 

Accommodations, facilities and services provided for 
efficient service to our gas and electric customers have been 
improved and extended during the year. New office build- 
ings, containing attractive rooms for the sale of appliances 
and well arranged office space for the transaction of other 
business were built by the Company and opened in Summit, 
Rutherford and New Brunswick. At Pompton Lakes, an 
office and salesroom was opened in rented quarters for the 
accommodation of the people of that and adjacent communi- 
ties into which gas service is being extended. Of the twenty- 
nine offices maintained by the Company in various munici- 
palities of the State, twenty-one are now housed in Company- 
owned buildings. 

The telephone table and order file system, previously 
adopted for the larger offices of the Compan nM tested as 
to its adaptability to the smaller offices at Orange in 1927, 
was found to meet requirements and was installed in 1928 
in the Bayonne, Hackensack, Elizabeth and Montelair 
Offices. Thirteen of our offices are now so equipped and 
service to customers along all lines has been materially 
improved. With four of the tables operating for two 
months of the year only, a total of 811,955 telephone calls 
were handled. 

The telephone system maintained for Public Service 
offices and plants and outside communication was added to 
by the installation of three additional exchanges and fifteen 
new tie lines between exchanges. The system now embraces 
fifty-four exchanges with 2,704 stations and 415 other 
telephones. 

Notable among the many supplementary services provided 
for the assistance and convenience of gas and electric users, 
is the Home Eeonomics Department. The work of this 
organization, which provides instruction for housewives by 
means of radio talks, cooking classes, demonstrations of 
appliances, distribution of recipes and in other ways, was 
facilitated by the opening in the Newark Office of a Home 
Economies kitchen and classroom in which classes in domes- 
tic science organized among our customers are given six 
times a week. 


MAINTENANCE OF PROPERTY 
EXPENDITURES FOR MAINTENANCE. 


’ The property of all operating companies has been main- 


tained during the year in accordance with the high standard 
which has been consistently followed in past years. The 
amount spent for maintenance was $12,112,718.13, while 
$11,552,007.64 was set aside for depreciation and retire- 
ment purposes. 

In the case of Public Service Coordinated Transport, 
statistics show the careful attention given to the conserva- 
tion of its plant and equipment. During the year 4.531 
miles of track were reconstructed with old, and 26.726 miles 
with new rail; 24 miles of new trolley wire was strung, 2,458 
street cars went through the shops for general repairs, 664 
street cars were repainted, 1,112 buses were partially and 
52 buses were completely overhauled during the year, 363 
bus engines were overhauled, 1,003 buses were painted, 
while much other maintenance work was carried on. 

Repairs and a large amount of construction is taken care 
of in the shops and garages of the Company. In 1928, 
bodies for 333 new buses were built, 48 street cars and six 
buses were converted into the deluxe type and four bus 
wrecking buses were constructed. Our bus department is 
carrying on a number of important experiments and tests, 
looking towards improvement in design and mechanism; 
among others, one involving the perfection of equipment 
which will efficiently utilize low grade fuel and so effect a 
substantial saving. 

INSURANCE OF PROPERTY. 

On December 31, 1928, there was in effect on the property 
of the Corporation and its subsidiary companies insurance 
to the amount of $109,442,538, an increase during the year 
of $8,034,803. The average rate paid was 20.64 cents per 
$100, a decrease of 1.17 cents per $100, so that in spite of 
the large increase in coverage, premiums paid increased 
by only $4,677.78, the total amount paid in premiums being 
$225,853.75. 


PLANS FOR FUTURE EXTENSION 
GROWTH OF THE TERRITORY SERVED. 
The territory served by Public Service operating com- 





panies is, both from the standpoint of population and from 
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that of industry, growing at a rapid rate. With the new 
means of communication that have been and are to be estab- 
lished between New Jersey and New York on its northern, 
and Pennsylvania on its southern boundary, development 
will continue at an accelerated pace. 

A survey of the district surrounding Newark recently made 
by the Chamber of Commerce of that city showed that 417 
new industrial concerns had located in the section withifi a 
space of twenty-nine months; traffic between New York and 
New Jersey through the vehicular tunnel has exceeded the 
most optimistic predictions, and this is also true as to traffic 
over the Delaware River bridge; the Hudson River span 
between Fort Lee and upper Manhattan is well on its road 
to completion, and its opening will undoubtedly see a large 
expansion in the population of Bergen County, signs of 
which are already in evidence; a decentralization policy in 
the developmnt of the New York Metropolitan district 
which will distribute commercial and industrial activities 
throughout the territory surrounding Manhattan, is meeting 
with increased favor; on every hand improvements are 
under way or projected which promise further great growth 
and progress. 

Of immediate interest to this organization is the elec- 
trification of both the Pennsylvania and the Lackawanna 
Railroads, since negotiations are now under way for the 
provision of electric power for these operations by Public 
Service Electric and Gas Company. 

Under these conditions it is essential that Public Service 
should plan comprehensively and well in advance of actual 
demand, for the expansion of its facilities to meet require- 
ments as they arise, and that it should keep in mind, in the 
preparation of such plans, not only increasing demand for 
facilties, but social and economic changes which affect 
the character fo the demand. 

ELECTRIC AND GAS RATES. 

The filing of new gas and electric rates, by Publie Service 
Electric and Gas Company on December 3, was in line with 
this latter requirement. Both in regard to electricity and 

as, development of new and perfection of old appliances 

as opened up new fields of domestic utilization. In con- 
nection with the use of gas, changing habits of living have 
reduced the normal household consumption for cooking 
and like purposes. 

To meet this situation, the schedules filed by the Company 
lowered the rates for quantity domestic consumption for 
both electricity and gas. In the case of the former, the first 
two steps of the present rate were maintained, with a ae to 
five cent. per kilowatt hour in the hird step, this low third 
step being designed to encourage the further use of ap- 
pliances. 

By the gas schedule filed, the charges of those using gas in 
small quantities would be increased to cover, in part, the cost 
of providing their service, while users of more than 3,200 
cubic feet a month would be charged a lower rate than now 
prevails which would permit of the economical use of gas for 
many additional heating purposes. 

The electric rate, which it is estimated will provide for the 
customers of the Company an annual saving of $1,250,000, 
went into effect with January, 1929, bills; operation of the gas 
rates was suspended by the State Board of Public Utility Com- 
missioners and they arenow under investigation by that body. 


EXTENSION OF ELECTRIC SYSTEM. 

Construction work on the interconnection for the purpose 
of exchanging power between the electric systems of Public 
Service Electric and Gas Company, Philadelphia Electric 
Company and Pennsylvania Power and Light Company, 
plans for which were announced in the 1927 report, was 
carried forward during the year. Part of the Roseland 
switching station was completed, the tower line between 
Roseland and Bushkill station of Pennsylvania Power 
and Light Company was in part constructed and various 
other important work carried on. The transmission line 
connecting Roseland with the Philadelphia Electric station, 
will, it is expected, be completed in 1929, so that the inter- 
connection will be in operation before the end of the year, 
giving the territory served by the three companies recourse 
to one of the largest power pools in the world. 

Plans for 1929 construction eall for the construction of a 
double circuit steel tower line connecting the Metuchen and 
Trenton switching stations, which will tie together the two 
great northern and southern sections of our system and will 
materially reinforce facilities available for Trenton and 
adjacent territory. 

There was purchased during the year, 125 acres of land on 
the Arthur Kill, north of Sewaren, upon which it is planned to 
erect in the near future a power plant which will be one of the 
largest yet to be constructed. The location chosen gives 
access to the Arthur Kill both for coal delivery and conden- 
sing water, and will permit the output of the station to be 
fed into the “inner ring,’’ adding to the already great supply 
of energy available for the industrial district of sortkaen 
New Jersey. 

EXTENSION OF TRANSPORTATION SYSTEM. 

An important forward step towards the improvement of 
the local transportation situation in Newark and its environs 
was taken in the negotiation of a contract between the City 
of Newark and Public Service Coordinated Transport, under 
the terms of which Transport will operate in connection with 
its own system, City Railway. his contract was signed 
January 9, 1929. 





City Railway will be built in connection with the extensive 
improvements to be made by the Pennsylvania Railroad in 
Newark. Starting from a terminal to be constructed under a 
new Pennsylvania station, at approximately the same 
location as the present station, its tracks will be laid in the 
bed of the abandoned Morris Canal, as far as the city line at 
Belleville. It will be a two-track system adapted for high 
speed trolley operation, and will be connected at various 
points with the tracks of Transport. When it is in operation, 
it will be possible to operate cars, through this subway in the 
central part of the city, bringing them to the surface in the 
outlying districts. 

Under the plans of the Pennsylvania Railroad, Hudson 
and Manhattan tube trains will be routed through the new 
station to a terminal located near South Street, taking on and 
discharging passengers at both points. There will be direct 
access, by means of ramps, to and from the tube unloading 
platforms from the underground station of City Railway. 
A bus terminal is to be provided both at the new station and 
at the South Street tube terminal. 

The improvements to be brought about by the Pennsyl- 
vania-City Railway project will, it is believed, relieve the 
traffic situation in Newark by removing a large number of 
cars and buses from streets in the center of the city and by 
speeding up service between Newark and its suburbs. 

The contract for the operation of City Railway is for a 
term of fifty years, either party having the option, after it 
has been in effect for thirty years of terminating it upon two 
year’s notice. The rental to be paid by Public Service Co- 
ordinated Transport is to be $125,000 a year. 


PERSONNEL 


On December 31, 1928, there were in the employ of Public 
Service Corporation of New Jersey and its operating com- 
panies 19,941 men and women, while the amount paid in 
aa and wages during the year amounted to $37,487,- 

ANNIVERSARY BONUS FOR EMPLOYES. 

To mark their appreciation of the part that the loyal 
service of employes has played in the upbuilding of Public 
Service, the Boards of Directors of the Corporation and of 
the subsidiary companies, voted to each employe who on 
June 1, 1928—the twenty-fifth anniversary of Public 
Service—had been in service for twenty-five years or more, 
a bonus of one-tenth of salary received in 1927. 

Public Service is justly proud of the organization that has 
been assembled to carry on its business and of the many 
ways in which the welfare of the individuals that compose 
it is safeguarded and company morale promoted. 

GROUP INSURANCE. 

On July 1, 1928, the provisions of the group insurance plan, 
under which insurance at a low rate is open to all regular 
employes, was broadened so as to provide double the amount 
of insurance hitherto possible. At the same time the monthly 
premium which is paid by the employe was decreased from 
60 cents to 50 cents a $1,000. The result is seen in an 
increase of 2,325 in the number of employes covered by 
insurance and of $20,777,500 in the amount of coverage as 
between December 31, 1927, and December 31, 1928. 
The number of employes insured December 31, 1928, was 
14,994, and the amount of insurance carried $37,003,500. 
Insurance to the amount of $157,500 was paid during the 
year to the beneficiaries of the 100 insured employes who 
died during that period. 

The total number of deaths among employes covered by the 
Public Service Welfare Plan, applicable to all regular em- 
ployes, was 124, and an additional $51,516.80 due under 
the Welfare Plan was paid to their families. : 

Supplementing the insurance provisions of the plan, sick 
benefits amounting to $43,211.81 were paid in 918 cases of 
illness. The dispensary opened in the Newark Terminal 
building early in 1928 where medical and surgical services 
are provided for employes proved its worth. During eleven 
months of the year in which it was opened, a total of 2,082 
individuals were treated, the total of visits being 7,648, of 
which 3,944 ealled for treatment by a doctor and the re- 
mainder by the nurse who is in attendance at all times 
when the dispensary is open. 


RETIREMENT OF VETERAN EMPLOYES. 

Sixty-nine employes were retired on pensions during 1928. 
Twenty-two employes on the pension rolls died. On Decem- 
ber 31, 1928, there were on the retirement list 298 employes, 
to whom was paid during the year $253,211.81 in pensions. 
Of the employes on the rolls, 82, or 28 per cent., were retired 
because of disability, and 216, or 72 per cent., because they 
had reached the age of retirement. ; 

Payments under the workmen’s compensation law made 
in 1928 totalled $287,921.74, of which $235,383.07 covered 
the actual requirements of the law, $6,704.26 covered pay- 
ments not required by law and $45,834.41 was on account 
of administration expenses. 


NO ACCIDENT BONUS PLAN 


Labor turnover for the year in the operating department 
of Public Service Coordinated Transport amounted to 46.3 
per cent. and was the lowest in a number of years. The 


personnel of this department is being constantly improved 
and the result is shown both by improvement in the accident 
record and in a marked increase in the number of commenda- - 
tions of operators received from patrons. 




















Mar. 30 1929.] FINANCIAL CHRONICLE 2115 
The ‘‘no accident bonus’’ plan, referred to in last year’s a Charges— a 
report, was modified to meet conditions and kept in effect | Uhdmbsrtised Debt Discount and Rxpense. 7473'342:75 
during the year. In the first period of the year 2,325 opera-| M eous Suspense..........-....- 2'149, adie 
tors received bonuses; in the second, 2,662, and in the third, 10,028,464. 
2,381, the total amount paid in bonuses during the year $600,348,443.53 


amounting to $134,993. 

- As denoting the degree of cooperation given by. our car 
operators, it is worthy of note that the power saving cam- 
paign carried on during 1928, the suecess of which depends 

argely on the support of the platform men, resul in a 
reduction of $152,000 in the Company’s power bills. 

The officers of Public Service rate the organization of men 
and women which has been built up for the operation of the 
Public Service properties as an asset of the greatest value, 
— are proud of the loyal and efficient service that it pro- 
vides. 


FINANCIAL STATEMENT AND STATISTICAL 
INFORMATION 
Attention is called to the balance sheets and statements of 
earnings and expenses of the Corporation and its subsidiary 
companies which have been verified by Niles and Niles, 
Certified Public Accountants of New York, and to the usual 
statistical information and other statements herein submitted. 
THOMAS N. McCARTER, President. 
COMBINED RESULTS OF OPERATIONS 
PUBLIC SERVICE CORPORATION OF NEW JERSEY 
AND SUBSIDIARY UTILITY COMPANIES. 
FOR THE TWELVE MONTHS ENDING DECEMBER 31, 1928. 


we A a Sn a eee $125,528,580.36 

oo RO EE eee ee $81. 535,417.55 
eer 12,112.718.13 

Depreciation and Retirement Expenses----- 11,552,007 .64 

EE ehh cekevedsen nad saeuencawnns 13 355,942.23 


88 556,085.55 
$36,972 ,494.81 





a ae ae eee 
Other Income— 
Income of Public Service Corporation of 
New Jersey (exclusive of dividends en 
stocks of operating utility companies)_. $3,800,260 94 





SD nocd cde wcacen cial $824,314.42 
elirement Expenses_-_..-- 103 ,227 .83 
fe ee 241,907.86 
—————__ 1, 169,450.11 
_ $2,630,810.83 


eg ahem Income of Subsidiary Com. 














til: ki aa en is Bi fh cd aA nad Ss ht a tin tn 435,021.56 
oat y Fa eel of Surplus Accounts— 
~~.  pstaae 0 Corporation of New 
EAE 2 BES EE ae ee a 16,712.73 
odie Utility Companies... 7,416.73 
3,089,961.85 
I ints, hci gh i: ttt is: cs lin Ms ie is is acai $40,062 ,456.66 
Deductions— 
Income Deductions of Subsidiary Companies— 
Bond Interest, Rentals and Miscellane- 
Cus interest Chara... . 2.2.6... $12,030,105.03 
Income Deductions of Public Service Cor- 
poration of New —_ om 
Interest on Perpetual Interest-Bearing 
<4 a ee eRe 1,116,924.88 
Interest on Secured Gold Bonds, 6% 
eS ae 239,008.86 
Interest on Secured Gold Bonds, 5%% 
DE CNR TE Mis cian cecunnwnnnme s 169,651.27 
Interest on Public Service Newark 
Terminal Railway Company First 
po eae 231,989.99 
Interest on Convertible rt fe % Gold De- 
benture Bonds due 1948____----.--- 773,964.37 
Interest on Miscellaneous Obligations -- 326,483.68 
Sane of Debt Discount and Ex- 
Dee pe eRe re Sie OES YE 155,597.71 
om a x Contractual Deductions from In- 
AS ee SE ROR 34,856.21 
Dividends on Stocks of Subsidiary Utility 
Companies in Hands of Public— 
Public Service Electric and Gas Com- 
pany 67% 6% _reneres ee eae 2,009 ,685.58 
9 “ae ,999.4 
17,090,267 .06 
Balance for Dividends and Surplus-_-__------------- $22,972,189.60 
Dividends on Preferred Stocks of Public Service Corporation 
of New J me a 
Cumulative Preferred Stock -..--- $1,722,496.00 
7% Cumulative Preferred Stock _----- ,023 ,560.00 
6% Cumulative Preferred Stock ------ 7,093.00 
$5.00 Per Share Per Annum Cumulative 
NN RI eo a cris eranaoaeinade 38,045.93 
—————__ 6,701,194.93 
$16,270,994.67 
Dividends on Common Stock of Public Service Corporation 
ep ee eee ene eee 11,163,424.91 
FO a ees eee $5,107 569.76 





PUBLIC SERVICE CORPORATION OF NEW JERSEY 
AND SUBSIDIARY UTILITY COMPANIES 


CONSOLIDATED BALANCE SHEET—DECEMBER 31, 1928. 


ASSETS. 
SN ae ahem aa meee $549 885,781.82 
ERSTE eae ee eee 5, ,844.38 
iy and Other Special Funds 
SN DSL Ey Ee $160,061.06 
Other ial Re AL EE 8,5 
188,614.55 
8 EEE SLT ITE AA RENE ER 553,593.27 
ay Assets— 
ek mp ata $12,806 ,324.72 
Marketable 0 SEEDED 757,656. 
a na. os Seiwnweanewe 341,655. 
Accounts Receivable__.............-.-- 11,542,917.98 
Interest and Dividends Receivable-_------ 118,037.95 
Materials and Supplies__._..._...__.---- 6,499,318.96 
Miscellaneous Current Assets_......---- 289,287.16 





Subscribers to and Purchasers of Cumula- 
tive Preferred Stock of Public Service 
Corporation of New Jersey under De- 
ferred Payment Plan— 

ads oe Senaredire Preferred 
$5.00 per Share Per An- 
num Cumulative Pre- 
ferred Stock......... 1,432,716.50 
——————___ 1 534, 946.04 


$102,229.54 


33,890,144.56 








LIABILITIES, CAPITAL STOCK AND SURPLUS. 
Long Term Debt— 
Long-Term Debt of Public Service Cor- 
poration of New Jersey._..--....-.---. $31,892,660.00 
Long-Term Debt of Operating Subsidiaries 
Controlled Through Stock Ownership--_109,169,618.78 
Long-Term Debt of Lessor Companies 
24,072,300.00 


Controlled Through Stock Ownership... 
Long-Term Debt of Lessor Companies Not 
Controlled Through Stock Ownership... 49,945,550.00 
$215,080,128.78 





Current Liabilities— 
CURE. BEE. nsnacnenndecsouscene 
Notes Payable tit nawbe nena nn we a wee 








Consumers’ Deposite.................. 4, 108 408. ‘$8 
Miscellaneous Current Liabilities........ EH 
.. wl. A ee eas - 3 848° 007.1 
ro PR 0” ee eer: eae 1 ‘913, 735. i 
Miscellaneous Accrued Liabilities—_- ~~. -_-- 218,751.81 
13 823,821.96 
Reserves— 

Premiums on Capital Stock._......._..- $614,259.13 
GONE. RORNVE,.. o2cadciccdcccunaad 42 563,798.44 
Contingency Resérvé.................. 432,000.00 
Unamortized Premium on Debt_______-- 6,220.39 
Casualty and Insurance Reserve-_ -_ 2,505,116. oe 
Contributions for Extensions_..........- 382,820.3 
Miscellaneous Reserves..............-. 


2,961,310. is 
—_——————_ 49 465,524.53 


Miscellaneous Unadjusted Credits 2,127 ,681.96 


Capital Stock— 
apital Stock of Public Service Corpora— 
tion of New Jersey — 
a Stock (4,950,189 shares no 
Pe cp eth andabsgdabasenonaaus $115,280,093.78 


gop ve umulative Preferred Stock. -—_--_-- - 21 1,200. 
7% Cumulative Preferred Stock. -_.._- 28,908 ,000.00 
6% Cumulative Preferred Stock __.._- 56,147,900.00 


$5.00 Per Share Per Annum Cumulative 


Preferred Stock (32,055shares no par) 3,134,799.95 
$225,001 ,993.73 
Capital Stock of Operating Subsidiaries 
Jontrolled Through Stock Ownership_. 33,529,245.00 
Capital Stock of Lessor Companies Con- 
trolied Through Stock Ownership- ----_- 6,022 656.67 
Capital Stock of Lessor Companies Not 
ontrolled Through Stock Ownership. 29,062,050.00 
———————- 293 615,945.40 
a ey to and Sales of Cumulative 
Preferred Stock of Public Service Corpora- 
tion of New Jersey under Deferred Pay- 
ment Plan— 


6% Cumulative Preferred Stock. -__-.-_- $868 ,602.00 
$5.00 Per Share Per Annum Cumulative 
iy. eee 


1,996 486.00 


2,865,088.00 
Profit and Loss—Surplus— 
Balance December 31, 1927.........-..- $18,262,683.14 
Net Increase Year Ending December 31, 
i" pe — of combined re- 5.107.569.76 
SUI OE GUIs So occ cw ccncsns = ‘ J 
‘ ———————__ 23 370,252.90 





$600,348 443.53 





PUBLIC SERVICE ELECTRIC AND GAS COMPANY. 


INCOME ACCOUNT 
FOR THE TWELVE MONTHS ENDING DECEMBER 31, 1928. 
Ongratins Revenues— 


lectric Department..........--------- $58 ,860,099.12 
oe Be ok cnnee anne ecese 28'683,368.97 








° ‘ $87 ,543,468.09 
perating Expenses— 
Electric Department-.----- $18,319,274.05 
Gas Department... ----- 13,165,392.52 
$31 ,484,666.57 
Maintenance— 
Electric Department------ $4,606,595.65 
Gas Department__..--..- 1,705,992.25 
—_—————_ 6, 312, 587.90 
Taxes— 
Electric Department-_--_--- $6,749,477 .23 
Gas Department... 3,574,747 .23 
10,324,224.46 
Retirement Expenses— 
a, Department_-_--_-- if 350.701 £6 
as Department. _..-..-- ‘ vr Z 
- ——————_ 8 6.44, 068.59 
Operating Revenue Deductions— 
Gs Bepetbnc eo 808- 208 88 
as Department___..---- 
° Pe ton hb 56,765,547 .52 





Operating Income— 
Electric Department------ $21,934,050. S 


Gas Department__._..--- 8,843,869. 
° Ps $30,777 ,920.57 
Non-Operating Revenue___. $3,418,524.24 
Non-Operating Revenue De- 
Cs ee 37,183.81 


3,381,340.43 
$34,159,261.00 
10,079,024.03 
$24,080,236.97 


Non-Operating Income. ............-.--..- 





I a a a a 
Income Deductions (Bond Interest, Rentals and Miscel- 
laneous Interest Charges) 


wee ee wwe we we ee ee eee eer errr 





IE aoa airs es a i emer 


Profit and Loss Accounts— 
Adjustment of Surplus Accounts (exclusive of dividends) 











eS RES 8 2 ESS ER Be Bis: I es ee. Sa 4,185.70 
$24 ,084,422.67 
Dividends on Outstanding Stocks— 
ies to Public Service Corporation of New 
erse 
Common CO aS oe EOE $16,843,737 .52 
7% Cumulative Preferred Stock. -.--- 1,398 ,299.00 
6% Cumulative Preferred Stock----- 1,094,322.00 
$19,336,358 .52 
Paid to Unaffiliated Interests: 
ee i ae 12.48 
Gi Cumulative Prefered slaak------ 2,008/eb: Be 
t -<—<-—<“<-“<-= , , e 
% Cumu ve Preferr toc 21,347.757.58 
Net Increase in Surplus... <cccccccccecesecsescccesso $2,736 ,665.09 





* Includes $202,025.37 Camden Coke Company Retirement Expense. 
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PUBLIC SERVICE CORPORATION OF NEW JERSEY 
BALANCE SHEET DECEMBER 31, 1928. 


ASSETS. 
Investments 
oe of Subsidiary and Leased Com- 
NN ilar oat erie tiie shi in i eta eas em facies $251 ,479,897 .69 
other .. Sea 4.355. 996.72 
Advances to Affiliated Companies ------- 12,816,435.73 
PE DE clastaciterasatpensenncte 12574.337 


Sinking Fund of Public Service Newark 
Terminal Railway Company First Mort- 


PE. ptcsnecsussnnsues gee ae $383 ,598.87 
Sinking Fund of Perpetual Interest-Bear- 
Dt Se cescesbansdbnanacceuone 649,709.37 


Our — Assets— 


eT ETT T TT TTT TTT TT Te Te 63. )Re Cesar 


Marketable Fe ae 57, fne'e 

OE a den cce cranes nenosaoue 3375 00.00 
Accounte Receivabie.................- 972, 238. 69 
Interest and Dividends Receivable. _-_-__ _- 497 ,701.38 


Subscribers to and Purchasers of Cumula- 
tive Preferred Stock under Deferred 
Payment Plan— 


% Cumulative Preferred Stock --- _- 102,229.54 
$5.00 Per Share Per Annum Cumula- 


tive Preferred Stock.............- 1,432,716.50 


Deferred gl 


Prepaymen $3,179.38 
Usemurtaend Debt Discount and Expense. 1,081,725.16 
Miscellaneous Suspense...........-.--- 35,778.95 


80 
$281, i 667 .94 
EE POs wacvenncennnustntntentivneinwnnme 460.96 


ss hb dw niiwdabcheaad ib chibees wenden a 
Sinking Funds— 


sar 60040 


1,033 ,308.24 


7,258 ,665.20 


1,120,683.49 





$290,909,785.83 





LIABILITIES, CAPITAL STOCK AND SURPLUS. 


Long-Term Debt— 


Perpetual Interest-Bearing Certificates ___$20,111,910.00 
Public Service Newark Terminal! Railway 
Company 5% First Mortgage Bonds due 


| a eS eee 5,000 ,000.00 
Convertible 4%% Gold Debentures due 

Rain... bs beth «Bink caebe s aikww 7,481 ,800.00 
Real Estate Mortgages. _...........-... 1,442,500.00 


Advances from Other Corporations..........--------.-- 
Ourrent Liabilities— 


BSS a ere eee $887 ,555.70 


$34 ,035,410.00 
32,552.25 


PUBLIC SERVICE ELECTRIC AND GAS COMPANY 
ND 


A 
CAMDEN COKE COMPANY. 


CONSOLIDATED BALANCB SHEET DECEMBER 31, 1928. 





ASSETS. 
Fixed Capital— 
Balance December 31, 1927._---------- $254,887 ,122.44 
Construction Year Ending December 31, 
NF en ee 32,989,677 .20 
Tat acs atidwbmanan entknie shen 6 $287 876,799.64 
Less Property Written Off During Year... 6,268,421.25 
DelnSs DOCKED G1, 1PsO~ 0 o ccwcnncscssasennneass $281 ,608,378.39 
Investments— 
Public Service Corporation of New Jersey 
6% Cumulative Preferred Stock_.-..-.-- $18,915,960.00 
Securities of Affiliated Companies_....-- 33,805,533 .81 
Cee TVs ccsecscscccencsnta 18,384.80 
52,739,878.61 
TRORGRENEE BOC 6 64 oe cc nwanecstssenscdacansaincses 2,914,000.00 
Miscellaneous Assets— 
aking oo a $112,423.17 
| | aaa 50% 
} aneous CIS. cctcmanes J z 
130,436.98 
Current Assets— 
RR ee ee $8,056 356.55 
pO err 4,155.50 
pS ee a aa ee 12,597 ,997 .61 
Interest and Dividends Receivable_-_..--.- 249,386.81 
Materials and Supplies__...........---. 5,721,654.42 
Miscellaneous Current Assets........--- 187,800.00 
——  26,817,430.89 
Deferred Charges— 
Co a ee $168,893.49 
Unamortized Debt Discount and Expense. 6,208,812.63 
Miscellaneous Suspense..........------ 2,111,790.11 
8,489 ,496.23 
$372 ,699,621.10 





LIABILITIES, CAPITAL STOCK AND SURPLUS. 


Long-Term Debt— 
First and Refunding peertense Gold 
Bonds, 5% Series due 1965_-__----_--- $22,300,000.00 
First and Refunding Mortgage Gold 


Mineelinneows Current Liabilities. ______- 1,144.28 ne ee eee $5 000.000 .00 
Interest Accrued -----—----_---.--.--.. 390,893.70 Real Estate Mortgages.....-.-..--.-..- 1:719.662.50 
Miscellaneous Accrued Liabilities - - ~~~ ~~ - 14,932.22 Equipment Obligations. ---..--..-.-..- 260°000.00 
Reserves— 1,294,525.90 Advances for Construction___......---- 42.191.63 
Premiums on Capital Stock._-..-------- $1,177,519.13 Miscellaneous Long-Term Debt--------- 17, $01.106,084.13 
pS I = eee eee 269,185.49 . settee 
emeaoeney eye. EERE Ae eee igo yn4 Current Liabilities— 
iscellaneous See 5,999. 
Miscellaneous Unadjusted Credits... ~~ "1311.32 Accounts Payable---.--..------------- 


Capital Stock— 
Yommon Stock (4,950,189 s pares no par) s115 5. 280 ,093.78 


Consumers’ Deposits _---- 
1,936.015.02 Miscellaneous Current Liabilities_----__- 
Taxes gy ee as alla Sabian 
Interest Accrued___._---- 


8% Cumulative Preferred Stock_________ 001:200.00  j - + $§J P#tteasilanannwse Accroad tiahilities  ___ 
7%, Cumulative Preferred Stock_-.---.-- 3R'908'000.00 Miscellanieous Accrued Liabilities -~--77~ : 10,105.215.83 
6% Cumulative Preferred Stock______-_-_- 74:163,100.00 i ea lal 
$5.00 Per Share Per Annum Cumulative Reserves— 
Preferred Stock (32,055 shares no par)_. 3,134,799.95 Premium on Capital Stock..........---- $337,500.00 
————-_ 243 017,193.73 ee oe 36,381,763 .02 
Subscriptions to and Sales of Cumulative Unamortized Premium on Debt__------- 39.20 
ere nga Stock Under Deferred Payment Casualty and heparenes ye Pee amen yer yt ters 
ee cellaneous Unadjust oo ae f x : 
6% Cumulative Preferred Stock... _--- $868,602.00 Mada“ taa-................ 3,650,066.49 
$5.00 Per Share Per Annum Cumulative ——_—_————_ 43, 738,199.33 
Preferred Stock..................- 1,996 ,486.00 
————__ 2,865,088.00 | Capital Stock— 
Profit and Loss—Surplus— Public Service Electric and Gas Company— 
Balance December 31, 1927__--._--.---- $5,853 443.71 eS ea ei $139. 750, oe. 00 
Net Income Year Ending December 31, 7% Cumulative Preferred Stock.-..--- 000.00 
aS aie a eS 20,626 ,.299.83 6% Cumulative Preferred Stock._._--- 2 739,300.00 
EIST PEL Camden Coke Company. --.-...-..------- 500.00 
gtinn cn nenns S86 Ee See 628 .479.743-54 211,489,800.00 
ons urplus.........---------- 16,712.73 Profit and Loss—Surplus— 
$26 ,496 456.27 Balance December 31 1927...-.--------- $13,524,686.72 
Less Dividends Paid During Year__-_.--_- 18,767 455.34 Net Increase Year Ending December 31, 
——— MD oo eens a bane enone aaeecacase 2,736,665.09 
Balance Profit and Loss—Surplus December 31,1928.-.. 7,729,000.93 ——————-_ 16 ,261 351.81 





$290,909,785.83 











$372 699,621.10 











PUBLIC SERVICE COORDINATED TRANSPORT 


Public Service Railroad Company, Port Richmond and Bergen Point Ferry Company, Public Service Interstate Traisportation Company, Highland 
Improvement Company, The Riverside and Fort Lee Ferry Company, New York Harbor Real Estate Company, Yellow Cab Company of 


Camden, New Jersey. 


INCOME ACCOUNT FOR THE TWELVE MONTHS ENDING DECEMBER 31 1928. 


























Public Service Public Service Other 
Coordinated Railroad Affiliated 
Transport. Company. Companies. Total. 

I a a i a a i bg $34,719,509.06 $286,202.67 $2,979,400.54 $37,985,112.27 
Nd 5 on bw oe hee ee ea ewe aan annnwasawetess $18,463 ,397.65 $62,613.65 $1,524,739.68 $20,050,750.98 
a ae ee ee oa) ee 5,393 ,629.65 53,023.46 353,477.12 5,800,130.23 
EY paca ee ene nnn a a ics ls wkd oa wind Da Se Sk A 2,773,598.00 52,179.46 205,940.31 3,031,717.77 
NMR 4 anc ne coneaseennae aves aneandanadhcne dean uabeessescanusckcenes< yy po ; aoe 270,465.78  2,907,939.05 
rr i TA. 8 dank gb nekn na acnamabnmenawbnsoemuscbewes $29,268 ,098.57 $167,816.57 $2,354,622.89 $31,790,538.03 
CE SINR a Lane k ade naked kawaneepeememns a A a Be $5,451,410.49 $118,386.10 $624,777.65 $6,194,574.24 
Non-Operating Income (Exclusive of Dividends of Affiliated Companies) _..........._-- 150,842.12 1,930.41 55,059,06 207 ,831.59 
ee ca Et ee $5,602 ,252.61 $120,316.51 $679,836.71 $6,402.405.83 
Income Deductions (Bond Interest, Rentals and Miscellaneous Interest Charges)_-__._-- 5,779,372.73 95,419.65 35,211.03 5,910,003.41 
ee nO RS a ee meanedeebennobmcenegasoeesaccconns d$177,120.12 $24,896.86 $644,625.68 $492,402.42 
Profit and Loss Accounts (Excluding Dividends) -............------ ~~~ ee 3,313.52 as c3 231.03 
IO chose te oa de mab cies Ga it wid ss Mech ne inks d$173,806.60 $24,814.37 $644,625.68 $495,633.45 
I SOU eee eee ube da dicics cabaded duahkbGmaceean noc PONG ee a ee ES Oe 

$270,707.40 $24,814.37 $200,111.68 $495,633.45 
nn ac) Tree eees Dees TRON)... occcomnebcansenananceceessaus i coxtaceeee ” Sabonceone 286.00 286.00 
Tie crane oF Teemmanes te Gurghue: « < oo os 5 oo ose k cnc cnc cnccawecccccceccoccccccccce $270,707.40 $24,814.37 $199,825.68 $495,347.45 


d Deficit. c Oredit. 
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PUBLIC SERVICE COORDINATED TRANSPORT 


Public Service Railroad Company, The Riverside and Fort Lee Ferry Company, Port Richmond and Bergen Point Ferry Company, Peoples Zlevating 
Company, Highland Improvement Company, Public Service Rapid Transit Railroad Company, Public Service Interstate Transportation 
Company, New York Harbor Real Estate Company, Yellow Cab Company of Camden, New Jersey. 
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CONSOLIDATED BALANCE SHEET DECEMBER 31 1928. 





ASSETS. 
Road and 5 TT Capital— 
yy he me 31, 1927 ae $5 -$117,736,053.19 
operty—Year nding 
ORE Bh, LENO ceescnnsdscnebann 9,441,001.89 
SR ee eres ee > iy 055.08 
Less Feonuty Written Off During Year. ,565.44 
Balance December 31, 1928.......................- $125, 7 are. 
a se he a a oa ae 717.8 
8 5 Tt abate tonsach docs betanebakiensenaeaee 112, 370. Oy 
8 SI 3s cick, ean tn,ig dc ah els dk st se db oar ne eee ea 551,572.67 
ent Assets— 
ain ain is clic etic se Reena aeiaaeindeh Stewie $1,591,945.33 
Miscellaneous Accounts Receivable--_-___ 374,190.77 
Interest, Dividends and Rents Receivable 7,481.13 
Materials and Supplies. _............-- 777 664.54 
GCGmee CUMGES ASSGD. «oc nccncccscucess 101,407.16 


2,852,688 .93 
12,560.28 


270,316.71 
Corporate Deficit— 
Balance December 31, 1927_...-------. $868,000.63 
Net Decrease Year Ending December 31, 
Peeenckiwhuswasuctcdcenesatameeaas 495,347.45 
TURNS DIOOMMNEE Si, IGEG a 66 od oc cddasccduncsadace 372,653.18 





$130,869,632.64 





LIABILITIES AND CAPITAL STOCK 
Funded Debt Unmatured— 


porteage Dt cittinnnnddetwesmibone $41,568 ,016.00 
Mlscellane i divdnédkeenhenendt 12,668 ,000.00 
= yee Obligations— 
eal Estate Mortgages.............. 409 392.23 
iaveaan for Construction..........- 


381,172.42 $55,026,580.65 
Advances from Other Corporations— ; : ‘ 


Public Service Corporation of New Jersey........-..-- 12,375,000.00 
Non-Negotiable Debt to Lessor Companies— 
Bonds of r Companies Issued for Construction 
EE rere 1,643,000.00 
Current Liabilities— 
I EE cian cuaneentbdneebannde $300.00 
DEE Beck paneer cectonnnssscon 4,012,040.83 
Other cunien’ TARDE nncaccuccaaceee 71,537.79 
yy Se eee ae 427 623.47 
Accrued AEE Dividends and Rents 
Pep esskénecnebecusaqustoguanee 830,786.96 
—————__ 5,342,289.05 
spot =. hoon in pls Mi lpm in ln meth an sgt tb en th cheat 1,148,158.39 
‘Accrued Depreciation—Road and Equip- 
ahs thigh ae ms ei tals icican ean ta a Wales dine sm eile ae $5,912,849.93 
Preminn on Funded Debt--........... 6,181.19 
geseany and Insurance Reserve. -....... 1.168 oS’ 61 
Other Unadjusted Credite.............-. 169.82 
7,182,104.55 
Capital Stock— 
Public Service Coordinated Transport - ~~ .$46,607,500.00 
Public Service Railroad Company .-.-.-.-.- 285,000.00 
ba Riverside and Fort Lee Ferry Com- 
~~ ik i as a spa nea Dag sn age es gs t's Ge ‘1,000 ,000.00 
Part ichmond and Bergen Point Ferry 
OO FEE EE Se 40,000.00 
A to Elevating Company ---.......-.-. 800. 
on Tg Improvement Company - --_--.-.-. 19,100.00 
Public ~~ Rapid Transit Railroad 
eae 00,000 00 
Public Barvice Interstate Transportation 
re 100.00 
48,152,500.00 





$130,869,632.64 


wl 














Henry A. Niles, C. P. A. 53 State Street 
Henry A. Horne, C. P. A. Boston 
Ernest N. Wood, C. P. A. 
NILES & NILES 
Certified Public Accountants 
60 Broadway, New York 


CERTIFICATE OF ACCOUNTANTS 


New York, March 12, 1929. 

We have examined the books, accounts, and records of the 
Public Service Corporation of New Jersey and of itssubsidiary 
companies for the year ending December 31, 1928. 

We certify that, in our opinion, the combined income and 
profit and loss of the Public Service Corporation of New 
Jersey and its subsidiary utility companies for the year 
ending December 31, 1928, is correctly shown by the state- 
ment on page 29; the income and profit and loss for the year 
ending December 31, 1928, of the companies which operate, 
respectively, the electric, gas, and transportation utilities 
is correctly shown by the statements on pages 33 and 35; 
and the balance sheets as of December 31, 1928, of 








Publie Service Corporation of New Jersey and its sub- 
sidiary utility companies (consolidated), 
Public Service Corporation of New Jersey, 
Publie Service Electric and Gas Company and Camden 
Coke Company (consolidated), 
Public Service Coordinated Transport, 
Public Service Railroad Company, 
Public Service Interstate Transportation Company, 
Public Service Rapid Transit Railroad Company, 
The Riverside and Fort Lee Ferry Company, 
Port Richmond and Bergen Point Ferry Company, 
Highland Improvement Company, 
New York Harbor Real Estate Company, 
Peoples Elevating Company, and 
Yellow Cab Company of Camden, New Jersey, 
(consolidated) , 
shown on pages 30-31, 32, 34 and 36-37 (pamphlet report) are 
in accordance with the books, and correctly show the financial 
condition of these companies at that date. 
NILES & NILES, 
Certified Public Accountants. 


eel 











PUBLIC SERVICE CORPORATION OF NEW JERSEY AND SUBSIDIARY COMPANIES, 
LONG TERM DEBT DECEMBER 31 1928. 


























Intercompany & Amou 
Authorized. Outstanding. Sinking Fund in the Pw 
Holdings. of Public. 
Public Service Corporation of New Jerse 
Perpgiee: Tatereet- Bearing fanmade - Public Rervice enecetee 4, Now Jame. 
elit t , dJrustee. ate nteres ayable ay zs 
ee ee ee ee $20,200,000.00] $20,111,910.00| a$1,496,750.00| $18,615,160.002 
Public Sorvies a pretinn | Sew. Janey Convagente 43 44% Gold jameneutes, oe eo pom 
ebru elity-Philadelp Trus ompany, Trus nteres 
pun eaavle Februar and AUBUBE on BE s eecconeso os eee 43 689,000.00 7,481,000.00 b257,000.00| 7,224,000.00 

c Service Newark Terminal Railway y, rst Mortgage. ue June ‘ P 

Fidelity Union Trust Co., Trustee. Interest Payable June and December------ 5,000 ,000.00 5,000,000.00 c389,000.00 4,611,000.003 
pI Ea OS ie a gE lh TEA SO Miah NOR GIRS IE RG eS 15 a SS 442, ,00 1,442,500.008 

Total Public Service Corporation of New Jersey_--.----------------------- $34,034,410.00} $2,142,750.00) $31,892,660.00 

Public Service Electric and Gas Company— 
tna hy ——— and Gas a nr He = Baws aay Gud, Boat 

es Due June 1 1965. delit on Trust Co., nterest Payable 

June and December......-...---.. ee eo $50.000,000.00| $22.300,000.00 $22,300,000.00# 
Public Service Electric and Gas Company First and Refunding Mortgage Gold Bonds 

414% Series Due December 1 1967. Fidelity Union Trust Co., Trustee. Interest - 

ne Tee Oe EO 8, ona naaes een adnan snndpamennnaaeen 100,000,000.00} 45,000,000.00 45,000,000.00* 
United Electric Company of New Jersey 4% First Mortgage. Due June 1 1949. 

New Jersey Title Guarantee & Trust x. Trustee. Interest Payable June and Par: . 

UN Se i ek Pg Se ep api ap Pol ight aS Sc aca mai ee Pa i le a 20,000,000.00] 18,617,500.00 d683,000.00] 17,934,500.00 
Conqusmarg Light, iteat & Power Dompeny. >” heen starpenae. tad emne 1 1968. 

ew Jerse tle t Ks t rustee nterest Payable June an 

Dece mber-, se saa ceet er a aphieatiaa eee cee een ae ae ae ee 1,000,000.00 885,000.00 e577 ,000.00 308 ,000.007 

ane ee Light, Heat & Power Company 5% _ peertange. ; Due cnpemer 

38. ew Jersey Title Gu tee & Trust Co rustee nterest Payable a 
wae and October Se ee ce cx een ll giecosnan-macewanensnes suey | 2:200:000.00] 2,000,000.00] @1.633,000.00| 367,000.00" 

dliesex Electric Light & Power Compan , First Mortgage ue January 2 : 

Fidelity Union Trust Oo., cn RB. Payable July and January-------- 200,000.00 181,000.00 d21,000.00 160,000.00? 
Princeton Light, Heat & Power Company First and Refunding Mortgage S0- year 5% 5% oa 

pales Fund Gold Bonds. Due February 11939. Equitable Trust Co 

newest Sawelae Deawuere nd Andie. |. ~ acs 3 onde n cece decuceenmonnsue 250,000.00 $82,600.00 $82,600.00? 
Public Service Electric Company Equipment Trust Series ‘‘A’’ 8% Certificates. $65,000 os 

due each February Ist and August Ist. Fidelity-Philadelphia Trust Company, 

Trustee. Interest Payable February and August-..........---------.-------- 1,300,000.00 269,000.00 000.00? 
i I td ann aticominntidemhalaanaaae 1,719,662.50 1 ig. gee. 50 
Advances for Genstraation Fs RN eh ta ae an ata a ae ee a asia 59,291.63 1.63 

Total Public Service Electric and Gas Company-.------------.------------ $91,105,054.13' $2,914,000.00' $88,191,054.13 
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Intercompany & Amount 

Authorized. Outstanding. Sinking Fund | in the Hands 
© Holdings. of Public. 

Companies Leased by Public Service Electric and Gas Company— 

Newark Consolidated Gas Company 5% Consolidated Mortgage. Due December 1 

1948. Fidelity Union Trust Company, Trustee. Interest Payable June and 

Naa eg Ee PT i cin wie CPO OL ECT ME TO ee te $10,000,000.00} $6,000,000.00 $6,000,000.00* 
Newark Gas Company 6% rst Mortgage. ue r . ationa ewark an 

Essex Banking Co., Trustee. Interest Payable July, October, January, April----- 4,000 ,000.00 3,999,700.00 $150.00} 3,999,550.004 
Hudson County Gas Company 5% First Mortgage. Due November 1 1949. New 

Jersey Title Guarantee & Trust Co., Trustee. Interest Payable May & November} 10,500,000.00} 10,500,000.00 10,500,000.00* 
New Brunswick Light, Heat & Power Company 4% First Mortgage. ue December 

15 1939. Fidelity Union Trust Company, Trustee. Interest Payable June 15 

be DORE LO wedi cud dees ean dodnehe A! re aan 500,000.00 500,000.00 500,000.00 
Ridgewood Gas Company 5% First Mortgage. Due June 1 1925. Equitable Trust 

Co., Trustee. Interest Payable June and December_-___.._-..--.-.-----.---- 100,000.00 100,000.00 d100,000.00 
Ridgewood Gas Company 5% Second Mortgage. Due April 11925. Fidelity Union 

Trust Co., Trustee. Interest Payable April and October__-_-_-------------- 100,000.00 85,000.00 d85,000.00 
Paterson & Passaic Gas & Electric Company 5% Consolidated Mortgage. Due 

March 1 1949. The Paterson National Bank, Trustee. Interest Payable Sep- 

Un A a a a Se co a 5,000,000.00 4,099 ,000.00 d50,000.00| 4,049,000.00* 
Edison Electric Dluminating compans of Paterson 5% First Mortgage. Due July 1 

1925. The Paterson National Bank, Trustee. Interest Payable January & July. 600,000.00 585,000.00 £585,000.00 
Passaic Lighting Company 5% Consolidated Mortgage. Due May 11925. Guaranty 

Trust Co., Trustee. Interest Payable May and November__-..--.--.-------- 450,000.00 316,000.00 d316,000.00 
South Jersey Gas, Electric & Traction Company 5% First Mortgage. Due March 1 ” 

1953. Fidelity Union Trust Co., Trustee. Interest Payable September & March| 15,000,000.00} 12,994,000.00| d3,507,000.00} 9,487,000.004 
Trenton Gas & Electric Company 5% First Mortgage. Due March 1 1949. Equitable 
8 Trust KS Trees. tan Paka) mens ere ont ry pe eo dag ee eg poet ee 2,000 ,000.00 1,998 ,000.00 1,998,000.004 

omerset, Union dlesex ting Company 4% First Mortgage. ue December 
© 1. 1 be ow A dane hy a TIM Lowe og 1 Interest Fpvetse (une ee) bidet 2,750,000.00 1,974,809 .37 2573,809.37| 1,401,000.00# 
entral Electric Company 5% Consolida ortgage. Due July l, . Fidelity 
iy <-, Teustee. re Payable bomen 9? A and od to ee 750,000.00 750,000.00 d20,700.00 729 ,300.00* 
e yas llectric Light Company / General Mortgage. ue Apr P ° 
a Guarant gress Oo., Trusses. Interest Payable A ellen Co a ee 500,000.00 500,000.00 500,000.00* 
merset Lighting Company 5/4 rst Mortgage. ue February 1, x y 

Union Trust Co., Trustee. Interest Payable February and August..._.--------- 150,000.00 150,000.00 d21,000.00 129,000.008 
The Gas & Electric Company of Bergen unty 5% General Mortgage No. 2. Due 

November 1, 1954. Fidelity Union Trust Co., Trustee. Interest Payable May and 

a 2 i te a, ie a, ft aie ee Sie a aise em wee a 5,000.000.00 3,463,000.00| d1,846,000.00 1,617,000.004 
The Gas & Electric Company of Bergen County 5% General Mortgage No. 1. Due 

November 1, 1954. Equitable Trust Co., Trustee. Interest Payable May and . 

Ba Ee RE OE a Ee a eae ae 8 Se he a ee 5,000,000.00 37,000.00 37,000.004 
The Gas & Electric Company of Bergen County 5% Consolidated Mortgage. Due June 

1, 1949. Fidelity Union Trust Co., Trustee. Interest Payable June and December 1,500,000.00 1,443,000.00 1,443 ,000.004 
Hackensack Gas Light Company 5% First Mortgage. Due July 1, 1934. Interest 

Payable July and January at Fidelity Union Trust Company_-__----_----------- 42,000.00 24,000.00 24,000.00¢ 
Hackensack Gas & Electric Company 5% General Mortgage. Due July 1, 1935. 

Interest Payable January and July at Fidelity Union Trust Company_---------- 40,000.00 10,000,00 10,000.004 
Englewood Gas & Electric Company 5% First Mortgage. Due January 1, 1939. 

Fidelity Union Trust Company, Trustee. Interest Payable January and July__-_-- 200,000.00 23,000.00 23 ,000.004 

Total Companies Leased by Public Service Electric and Gas Company.- ---- $49,551,509.37| $7,104,659.37| $42,446,850.00 

Total Public Service Electric and Gas Company and Leased Companies. -- $140,656,563.50] $10,018,659.37/$130,637,904.13 

Public Service Coordinated Transport— 

North vo Aug reet Railway Company 4% First Mortgage. Due May 1, 1948. Bankers 

Trust Co., Trustee. Interest Payable May and November______--...---------- 15,000,000.00} 15,000,000.00} h14,309,000.00 691,000.00* 
Jersey City, Hoboken & Paterson Street Railway Company 4% First Mortgage. Due 

November 1, 1949. New Jersey Title Guarantee Trust Co., Trustee. Interest 

ee ee See oa ccna idine dean abwncsabohdnosapabhngebe oe 20,000,000.00; 14,061,000.00 1,553,000.00} 12,508,000.00? 
North Hudson County Railway Company 5% Consolidated Mortgage. Due July 1, 

1928. Fidelity Union Trust Company, Trustee. Interest Payable January and 

ote at iret National Bank, TIOUOIOR. «snack cccncecnncnsvdnconsnccccocnssces 3,000,000.00 2,998 ,000.00 2,998,000.00 
North Hudson County Railway ogee a A 6% Improvement Mortgage. Due May Il, 

1926. Fidelity Union Trust Co., Trustee. Interest Payable May and November_- 1,292 ,000.00 1,291,000.00 1,291 ,000.00 
North Hudson County Railway Company 5% Weehawken Extension Mortgage. Due 

February 1, 1945. Fidelity Union Trust Co., Trustee. Interest Payable February 

EE PRE LE, ELITE SSE ELS ELLE TR NR Me EES A 100,000.00 100,000.00 100,000.60? 
Paterson Railway Company 6% Consolidated Mortgage. Due June 1, 1931. American 

Exchange-Irving Trust Co., Trustee. Interest Payable June and December ------ 1,250,000.00 1,250,000.00 118,000.00 1,132,000 .00? 
Paterson Railway Company 5% 2nd General Mortgage. Due October 1, 1944. Fidelity 

Union Trust Co., Trustee. Interest Payable April and October_______---------~ 300,000.00 300,000.00 300,000.00? 
Elizabeth, Plainfield & Central Jersey Railway Company 5% First Mortgage. Due 

December 1 1950. Fidelity Union Trust Co., Trustee. Interest Payable June and 

a a 2 le ea te ha a Bi wie ms ie ni tos io 2,500.000.00 2,400,000.00 154,000.00} 2,246,000.00? 
Plainfield Street Railway Company 6% First Mortgage. Due July 1 1942. Fidelity 

Union Trust Co., Trustee. Interest Payable January and July__._.__....-------- 100,000.00 100,000.00 j19,000.00 81,000.00? 
Elizabeth & Raritan River Street Railway Company 5% General Mortgage. Due ‘ 

May 1 1954. Fidelity Union Trust Co., Trustee. Interest payable May and 

I 0 ar a a a ea el ett 3,500,000.00 1,500,000.00 274,000.00 1,226,000.00? 
Brunswick Traction Company 5% First Mortgage. Due July 11926. Fidelity Union 

Trust Co., Trustee. Interest Payable January and July_.____-_._-__.--.------ 500,000.00 500,000.00 500,000.00 ; 

East Jersey Street Railway Company 5% First Mortgage. Due May 1 1944. Perth 

Amboy Trust Co., Trustee. Interest Payable May and November___-_.------- 500,000.00 500,000.00 52,000.00 448,000.00? 
Middlesex & Somerset Traction Company, 5% First Mortgage. Due January 1 1950. 

Fidelity Union Trust Co., Trustee. Interest Payable January and July__------ 1,500,000.00 1,000 ,000.00 42,000.00 958,000.00? 
Public Service Series ‘‘E"’ Equipment Trust 744% Certificates. $140,000 due each 

February Ist and August Ist for first five years and $42,000 due each February ist 

and August Ist for the second five years. Bankers Trust Co., Trustee. Interest 

Pawns VebrUnTy Gn MiMtNe =. onc cee ot a et ce beeeiwdibeaws 1,820,000.00 168,000.00 168,000.00? 
Public Service Railway Company — F ment Trust Series ‘‘F’’ 6% Certificates. 

$20,000 due each November Ist and May lst. Fidelity Union Trust Co., Trustee. 

Interest Payable November and May_-_---_.---..--.-_----------------------- 400,000.00 180,000.00 180,000.00? 
mY I ce ree ee Ae ak ou ada lenselaccmn 409.392.23 409,392.23? 
SQ ENS ae Se ae a ae ae eae 381,172.42 381,172.42? 

Total Public Service Coordinated Transport--___.......--.-..------------ $42,138,564.65| $21,310,000.00| $20,828,564.65 

Companies Controlled by Public Service Coordinated Transport— 

Consolidated Traction Company 5% First Mortgage. Due June 1 1933. Bankers 

Trust Co., Trustee. Interest Payable December and June__...._------------- $15,000,000.00) $15,000,000.00 $756,000.00) $14,244,000.00* 
Jersey City & Bergen Railroad nage | 4%% First Mortgage. Due January 1 

1923. Interest Payable January and July at Bankers Trust Co. or First National 

eg. et SAE Re SI ir 1 ee ee a ee 1,000,000.00 258,000.00 258,000.00 
Newark Passenger Railway Company 5% First Mortgage. Due July 1 1930. New 

Jersey Title Guarantee & Trust ., Trustee. Interest Payable January and July 6,000 ,000.00 6,000,000 .00 249,000.00} 5,751,000.004 
Passaic & Newark Electric Traction Company 5% First Mortgage. Due June 1 

1937. New Jersey Title Guarantee & Trust Co., Trustee. Interest Payable 

Rt I nn es a a a eas bhp eam aeckand 1,000,000.00 550,000.00 10,000.00 540,000.004 
Rapid Transit Street Railway Company 8% First Mortgage. Due April 1 1941. 

Mechanics National Bank of Trenton, N. J., Trustee. Interest Payable April 

IN oo to sc ca os a in hte aa ws a we ops en ear 500,000.00 500,000.00 k95,000.00 405,000 .00* 
Orange & Passaic Valley Railway Company 5% First Mortgage. Due December 1 

1938. New Jersey Title Guarantee & Trust Co., Trustee. Interest Payable 

Be eR RE ee eT ee Sar eS ee eS 1,000,000.00 833,000.00 86,000.00 747,000.00? 
Camden & Suburban Railway Company 5% First Mortgage. Due July 1 1946. : 

The First National State Bank of Camden, Trustee. Interest Payable January 

7 eR A, a SE Oe Oe a ee aaa Rs a One 3,000,000.00 1,940,000.00 1,940,000.004 
Bergen Turnpike Company 5% First Mortgage. Due July 11951. New Jersey Title 

Guarantee & Trust Co., Trustee. Interest Payable January and July_.-------- 1,000,000.00 989,000.00 3,000.00 986 ,000.00# 
People’s Elevating Company 5% First Mortgage. Due October 1 1939. New Jersey 

Title Guarantee & Trust Co., Trustee. Interest Payable April and October _------ 250,000.00 175,000.00 175,000.00 
Paterson & State Line Traction Company 5% First Mortgage. Due June 1 1964. 

Fidelity Union Trust Co., Trustee. Interest Payable June and December-----_--- 300,000.00 150,000.00 150,000.00? 
New_Jersey & Hudson River Railway & Ferry Company 4% Fifty Year Mortgage. 

Due March 1 1950. United States Mortgage Trust Co., Trustee. Interest 

eee Ni ee ENS BT RE OE eae 5,000,000.00 4,011,000.00 14,000.00} 3,997,000.00* 
Hudson River Traction Company 5% First Mortgage. Due March 1 1950. United 

States Mortgage & Trust Co., Trustee. Interest Payable March and September --- 1,000 ,000.00 631,000.00 i97 ,000.00 534,000.00* 
Riverside Traction Company 5% First Mortgage. Due June 1 1960. The Real Estate- 

Land Title and Trust Company, Trustee. Interest Payable December and June- -- 1,500 ,000.00 1,500,000.00 15,000.00} 1,485,000.00* 

Total Companies Controlled by Public Service Coordinated Transport---_- $32,537,000.00| $1,.758,000.00) $30,779,000.00 

Total Public Service Coordinated Transport and Subsidiary Companies-_ $74,675,564.65) $23,068,000.00) $51,607,564.65 
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intercompany 2 Amount 
Authorized. Outstanding. ae in the Hands 
St tenos of Public. 
Companies Controlled by Public Service Railroad Company— 
Elizabeth & Trenton Railroad Co. 5% First Mortgage. Due ‘April 1 1962. SS angel 

Philadelphia Trust Company, Trustee. Interest Payable April and October-_____- $1,200,000.00 $990,000.00 $48,000.00 $942 ,000.00* 
Total Companies Controlled by Public Service Railroad Company---_._--_- $990,000.00 $48,000.00 $942,000.00 
i ee Bee See unos kbastnaacaan dann en aes aaa ne nea saeeel $250,357 ,538.15' $35,277 ,409.37'$215,080,128.78 





a $604,673.00 purchased by the Sinkin ng Fund. $891,845.00 owned by Public Service Electric and Gas Company and deposited as collateral under 


its First and Refunding Mortgage. 


$232. 
b Treasury Securities. 


owned by Public Service Corporation of New Jersey. 


c $376,000.00 purchased by the Sinking Fund. $13,000.00 owned by Public Service Corporation of New Jersey. 
d Pledged under Public Service Electric and Gas Company First and Refunding Mortgage. 

e Pledged under United Electric Company of New Jersey First Mortgage. 

f $579,000.00 pledged under Public Service Electric and Gas Company First and Refunding Mortgage. 

g $573,700.00 pledged under Public Service Electric and Gas Company First and Refunding Mortgage. 


h $7 ,230,000.00 pledged under Public Service Electric and Gas Company First and Refunding Mortgage. 


Corporation of New Jersey. 


i $67 ,000.00 pledged under New Jersey and Hudson River Railway and Ferry Company Mortgage. 


of New Jersey. 
j Purchased by the Sinking Fund. 


k $91,000.00 purchased by the Sinking Fund. $4,000.00 owned by Public Service Corporation of New Jersey. 


SUMMARY OF LONG TERM DEBT AS SHOWN IN CONSOLIDATED BALANCE SHERFT. 


$7 ,079,000.00 owned by Public Service 
$30,000.00 owned by Public Service Corporation 





‘Long Term Devt of Public Service Corporation of New Jersey 


2Long Term Debt of Operating Subsidiaries Controlled Through Stock Ownership 


‘Long Term Debt of Lessor Companies Controlled Through Stock Ownership 
‘Long Term Debt of Lessor Companies Not Controlled Through Stock Ownership 


TOTAL LONG TERM DEBT IN THE HANDS OF PUBLIC 








$31,892 ,660.00 


--- 109,169,618.78 
24 ,072,300.00 


49,945 550.00 





widbteS «= se meen ewe owe PO Te At 





PUBLIC SERVICE CORPORATION OF NEW JERSEY AND SUBSIDIARY OPERATING COMPANIES. 
CAPITAL STOCKS DECEMBER 31 1928. 






































| Authorized ISSUED. Amount in Hands 
Shares. of Public, Incl. 
Shares Amount. Directors’ Shares. 
Public Service Corporation of New Jersey: 
ER EE a ee a ee eee 10,000,000 4,950,189 $115,280,093, 78 $115,280,093.78 
S% Cumulative Preferred Stock ($100 par)... .- <6 <<. nnccccccccsccsccss 250,000 215,312 21 531.2 200. 21,531.2 -00 
aoe CUMS SD Preterred BEGG (ELG0 PSP) «oo oc occ cc cc cewessecsccesse 500,000 289,080 28,908,000. 00 8,908 ,000.00 
6% Cumulative Preferred Stock ($100 par)....-...-...........-...---- 1.250.000 741.631 74'163 100.00 56.147,900.00 
$5.00 Per Share Per Annum Cumulative Preferred Stock (No par value)-.-| 2,000,000 32, 3,134,799.95 3,134,799.95 
Total Public Service Corporation of New Jersey__........-.-------- $243 017,193.73 $225,001 ,993.73 
STOCK ISSUED. Intercompany |Amountin Hands 
Holdings. of Public, Incl. 
Shares. Amount. Directors’ Shares. 
Subsidiary Operating Companies: 
Utility Companies— 
Public Service Electric and Gas Company— 
ES SE eee ee 13,975,000 $139, 750,000. Ps $19. i4e. 910.00! $90.00 
7% Cumulative Preferred Stock ($100 par)___.....-_-_-.------ 200,000 20,000,000.00 5,700.00? 4,300.00 
6% Cumulative Preferred Stock ($100 par)_.-.---------------- 517,393 51,739,300.00 13 358 09. 001 33 500° 600.00 
Public Service Coordinated Transport— 
LS ee eee eee 1,004,500 10,045,000.00 10,044,910.001 90.00 
$6.00 Non-Cumulative Preferred Stock (No par value)_--------- 487 ,5003 36,562,500.00 36,560,925.004 1,575.00 
Public Service Railroad Company ($100 par)___-..-...--.-.-------- 2,850 285,000.00 284°500. 001 500.00 
Public Service Interstate Transportation Company (No par value) - --- 50,000 ,000.00 499,910.005 90.00 
Cae Ce COOUNOD COI oo iikn Sowcwenccdcunccsunnacsce 3,500 350,000.00 349 ,500.00% 500.00 
Peoples Elevating Company ($100 par) Sa ae = a ae ee 2,500 250,000.00 249,200.00? 800.00 
Paterson and State Line Traction Company ($100 par)_.-.-.-------- 5 0,000.00 149,300.008 700.00 
Total Subsidiary Operating Utility Companies_____.______-_---- $259 ,631,800.00 $226,102,555.00 $33 ,529,245.00 





1 Owned by Public Service Corporation of New Jersey. 
2 197,368 shares pledged under agreement securing Public Service Corporation of New Jersey Perpetual Interest Bearing Certificates. 


3 Includes stock of merged companies. 


4 474,790 shares pledged under agreement securing Public Service Corporation of New Jersey Perpetual Interest Bearing Certificates. 


5 49,990 shares owned by Public Service Coordinated Transport. 


¢ Owned by Public Service Electric and Gas Company. 
7 2,492 shares owned by Public Service Coordinated Transport and pledged under mortgage securing Jersey City Hoboken and Paterson Street 


Railway Company First Mortgage Bonds. 


* 1,492 shares owned by Public Service Coordinated Transport. One share owned by Public Service Corporation of New Jersey. 


One share owned by Public Service Corporation of New Jersey. 


CAPITAL STOCKS OF COMPANIES OPERATED UNDER LEASE BY SUBSIDIARY OPERATING COMPANIES OF PUBLIC SERVIOB 
CORPORATION OF NEW JERSEY. WITH THE RATE OF DIVIDEND PAYMENTS GUARANTEED FROM RENTALS. 



































Amountin Hands| Par Rate of Term of 
Capital Stock Intercompany of Public, Incl. | Value |Dividends | Date of Lease, 
Outstanding. Holdings. Directors’ Per From Lease. Years. 
Shares. Share. | Renials. 
The Bergen Turnpike Company--_.-.---.--.---_---------- a$51,990.00 $51,910.001 $80.00 $10.00} --.-- 1- }-06 999 
Bordentown Electric Company ----.---..--------------- 000.00 50,000 E  kewdbanode 50.00} 1-5% 4- 1- 46 
The Camden Horse Railroad Company-_-_---------------- yo bE ees 250,000.00 25.00 24% 4-1 “06 999 
The Camden and Suburban Railway Company----_------ ,000.00% 2,000.004 598,000.00 25.00 4% 5- 1-04 999 
Cinnaminson Electric Light, Power & Heating Co_------- 20,000.00 20,000: | | wee eaeeoe= 50.00 %% 4— 1-14 46 
Consolidated Traction Company... -.....---------------- 15,000,000. 9,200.00 14,660,.800.00 100.00 % 6- 1-98 999 
The East mores Ges Léeht Company.....2.-..6.-..-s- 60,000. ee + wensaeeowe 25.00 6% g9— 1-09 999 
Elizabeth and Trenton Railroad Company, Preferred - - - - - 180,300.00 23 ,000.005 157,300.00 50.00 5% ai 1-12 999 
Elizabeth and Trenton Railroad Company, Common_----- 811,350.00 81,550.005 729,800.00 50.00 4% f 
Essex and Hudson Gas Company--_.------------------- a6,500,000. 4,858 ,500.007 1,641,500.00 100.00 8% 6- 1-03 900 
The Gas and Electric Company of Bergen County-------- 2,000,000. .300. 1,516,700 100.00 5% 1- 1-05 999 
Hudson Geunsy IS ie ES EE GE A al0,500,000.00 8,175,800.00° 2,324,200.00 100.00 8% 6- 1-03 900 
Newark Consolidated Gas Company-------------------- ,000 ,000.00 779,100.00 5,220,900.00 100.00 5% 12- 1-98 999 
New Brunswick Light Heat & Power Company ---------- a400,000.00 272,980.00" 7,02 100.00 5% 1- 2-05 900 
New Jersey & Hudson River Ry. & Ferry Co., Preferred - - a750,000.00 4,633 .335 745,366.67! | 100.00 6% i 1-1! 900 
New Jersey & Hudsen River Ry. & Ferry Co., Common -_| a2,500,000.00 2,446,450.005 53,550.00 100.00 6% 
Orange and Passaic Valley Railway Company------------ a1 ,000,000.00 ,500.00!8 500.00 100.00} 145% j|11- 1-03) 900 
The Reaee & Passaic Gas & Electric pempany SAS a4,999,516.00 4,124,608.00" 874,908.00 100.00 5% 6-— 1-03 900 
Rapid Transit St. Ry. Co. of the City of Newark_.------ 504,000.00 100. 503,900.00 100.00] 11 4 oo 6- 1-93 999 
The Ridgewood Gas Company --_-.-_--_.-.-----.-.---------- 100,000.00 17,300.0015 82, .00 100.00 % 7- 1-10 999 
Riverside Traction Company, Preferred. --.------------- 266,500.00 27 500.005 239, -00 50.00 5% \4- 1-12 999 
Riverside Traction Company, Common__---------------- 747,150.00 ,300.005 706,850.00 50.00} 2.7% ff 
Somerset Union and Middlesex Lighting Company-------- al,050,000.00 794,468.00! 255,532.00 100.00 4% {12-31-03 300 
South Jersey Gas, Electric and Traction Company ------- : ,000. 1,603 ,900.00!7 4,396,100.00 100.00 8% 6- 1-03 900 
The South Orange and Maplewood Traction Co.--------- a225,000.00 "225,000.008 | _---__.--- 100.00| 2 2-3% |10- 1-03] Perpetua) 
$60,565,.806.00 |$25,481.099.33 |$35,084,706.67 
Controlled through stock ownership--_...-.----.---------- a27 976,506.00 21,953 ,849.33 6,022 656.67 
Not Controlled through stock ownership_--------------- $32 589,300.00 $3,527,250.00 1$29,062,050.00 





1 Owned by Public Service Corordinated Transport. 
2 Owned by Riverside Traction Company. 

3 $3,000, feo par value, 20% paid. 

4 Owned by mden Horse Railroad Company. 

5 Owned by Public Service Corporation of New Jersey. 


6 $59,775 owned by Essex and Hudson Gas Company and Newark Consolidated Gas Company. 


7 Owned by Public Service Electric and Gas Company 


§ $166,800 owned by. Public Service Corporation of Hew Jersey. 


* $8,500 owned by Public Service Corporation of New 


19 $538,500 owned by Public Service Corporation of New Jersey. 
1 $8,040 owned by Public Service Corporation of New Jersey. 
12 $1,366.67 reserved to retire stock of consolidated companies. 


«= Owned by Public Service Corporation of New Jersey. 
14 $1,588 owned by Public Service Corporation of New 
a 314, 000 owned 


$25 owned by Public Service Electric and Gas Co. 


y Public Service Corporation of New Jersey. 
1,568 owned by Public Service Corporation of New Jersey. 
7 $1:433,400 owned by Public Service Corporation of Jew Jersey. 


Jersey. 


$264,940 owned by 


Jersey. 


$240,600 owned b 


$316,500 owned by Public Service Electric and Gas Company. 
$8,167,300 owned by Public Service Electric and Gas Company. 
Public Service Electric and Gas Company. 


blic Service Electric and Gas Company. 
$995,000 pledged under agreement securing its Perpetual Interest Bearing Certificates. 


$4,123,020 ewned by Public Service Electric and Gas 


Company. 


$3. 300 owned by Public Service Electric and Gas Company. 
$792,900 owned by Public Service Electric and Gas Company. 
$170,500 owned by Public Service Electric and Gas Company. 
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OPERATING REVENUE OF SUBSIDIARY UTILITY COMPANIES Transportation— 
OF PUBLIC SERVICE CORPORATION OF NEW JERSEY. Eagles and Superintendence._.__._...-- 03405 3t 
2) Ree a ea aes +353. 
Electric Gas Transportation Other Land Used in Operations. _......---- 150,068 .82 
Year. Properties. Properties. Properties. Total. Rt oi ts oy ts retested pro sdcccrasas ils seis ad 133 36s ; ra 
-;, See eee eT Te ,221. 
1903 (7 mos.)| $1,756,952 81| $3,000,879 34) $4,462,690 64; $9,220,522 79 | Rails, Rail Fastenings and Joints___.____-_- 340 495.32 
Cr eeeeeeeme EERE CREME BEECIIG TE Ed E oily ee ee pte eeeeeeeeee ah oe 
——ao ‘ d ° ° ° A d rack and Rosdway LADO. ...c.cccsccecs 66,693. 
gi 4:112.261 87| 6.544.097 69| 10:053.502 86| 20:709; Pie. «0-0ce0s he: - ane RRR 117,336.64 
ae 4,619,365 94) 7,014,459 37; 10,671,553 13); 22,305,378 44 | Road Machinery and Tools___....------. 7,111.73 
BT an wcccce 4,572 885 7,170,306 43) 11,063,286 62 806, Elevated Structures and Foundations- ----- 305.50 
5,092,028 32) 7,599,132 67) 12,087.011 50; 24,778,172 49 | Crossings, Fences and Signs___-__-------- 373. 
OC 5,842,227 63} 8,346,857 88) 13,258,677 31 7,762 82 | Signals and Interlocking Apparatus-_------ 11,568.28 
Ee dom win 6.6 039 15 8.854,454 45) 14,416,555 31) 29,927,048 91 | Telephone and Telegraph Vines S boda eee 3.0 
>! 7,499,367 71) 9,592,510 44) 15,224,211 44) 32,316,089 59 | Distribution Poles and Fixtures_______._-- 2,264.55 
| 8,500,122 00} 9.960.937 54; 16,131,414 26 ,592 473 Underground Conduits. ...........------ 1,053.59 
[iiesvoned 9,293,661 50) 10,320,536 59) 16,310,255 56 453 Teeth OTHER. «cn ndcncccsncccscass 31,421.98 
i shnwnn 10,425,851 78) 10,475,933 18; 16,569,443 28) 37,471,228 24 | Shops and Carhouses_______________-_--- 389,671.06 
| | aa 12,814,597 36) 11,558,413 17) 18,175,764 57 J 775 ee oe eee 375.27 
. . aes 15,168,255 44) 12,729,060 87) 19,394,025 82) 47,291,342 13 | Cost of Purchased Properties___..._._---- 5,520,976.80 
ee 17,587, 14,578,269 71| 20,831,762 27 3 Passenger and Combination Cars__.------ .583. 
Pb ineowe 20,054 ,65' 14,941,745 80| 24,140,356 59,136,762 67 | Revenue Passenger Motor Equipment-_---- 1,410,775.86 
i 23 ,563 929 63) 20.872,062 04) 27,882,095 72 .318,087 Service Equipment. _______.__..-._------ 3,510.82 
ee 24,390.321 49| 23,516.318 23) 27,404,867 81 .311,507 SE ara aes 62 525.03 
| a 27, ,026 21| 23,152,426 42) 27.544,509 91 356,962 Furniture and Office Equipment________-- 37,740.91 
| eee 31,188,595 51| 24,814,283 34) 23,105,003 63| 79,107,882 48 Miscellaneous Equipment and Other Tang- 
es desee 34,889 ,63 24,542 .643 63) 28,257,177 10) 87,689,453 39 2 ieee 23,169.82 
66s 6 we 40,016,174 91) 24,181,431 50) 30,517,918 79) 94,715,525 20 | Organization _____._.________---.--------- 10,875.00 
es 46,954,362 27| 26,286,246 50) 33,062,600 77|106,303,209 54 | Miscellaneous Physical Pro | ESE aa 555.14 
=e 52,393,848 19} 27,242,453 24) 35,369,607 20/115,005,908 63 | Ferry Slips, Buildings and Piers__.___-_--- 4,666.00 
i pega 58,860,099 12| 28,683,368 97| 37,985,112 27|125,528,580 36 | Ferry Boats_____._______________------- 46,051.09 
Shop and Garage Machinery and Tools- - -- 4,020.07 


* Change in classification ef accounts effective January Ist. 


EXPENDITURES CHARGED To, SED CAPITAL PUBLIC 


SERVICE CORPORATION 


NEW 


JERSEY AND 


O 
SUBSIDIARY UTILITY COMPANUES—YEAR 1928. 


Cor poration— 
ee ere 


Fixed Capital Installed During Year 


Net Increase in Fixed Capital----- 
Electric— 


Less Property Written Off During Year-_--- 


---$ 1,441,199.97 
---$ 1,441,199.97 


---$ 3,670,050.53 
499,269.09 


nsmission System Structures... --.-.-- 2,168,085.92 
Miscellaneous Structures Devoted to Electric 
bd = ng ECD BFE EN 1,048 ,218.14 
Boiler Plant Equipment. .......-.-.------ 1,180,940.53 
Prime Movers and Auxillaries—Steam - - -___ 385. 
Turbo-Generator Units—Steam--_-...----- 10,081.22 
Electric Plant—Steam--_--..._.---------- 246,968.10 


ee Power Plant Equipment— 


team 
Substation Equipment__..._...--.---- 


21,654.64 
8,071,193 .68 


Apparatus Withdrawn from Service Awaiting 


TROIDGERTIAGIOR .. 5 on co owe ceccccesce 
spare and Emergency Apparatus--_--_--- 
ransmission Underground Conduits - - —- 
Distribution Underground Conduits - - - - 
n Poles, Towers and Fixtures -- 
owers and Fixtures --_--_ 


Transmissio 
Distribution Poles, 
Transmission Overhead Conductors - - - ~~ 
Distribution Overhead Conductors.- - - - -- 
Transmission Underground Conductors_-_ 


Distribution Underground Conductors. - --- 
Tra: ission Roads and Trails_.....----- 
Line Transformers and Devices.-..------- 
Line Transformer Installation. -.....----- 
ee Oe aaa ee 


Og EE EEE ae eee 79,560.31 


Street Lighting Equipment. _____._------- 


ice Equipment 


Stores Equipment. _........._----------- 


,086. 
Cg ES ES ae 1 SES: 
Transportation Equipment_-._....-------- 59,747.67 
Automobile Equipment. _.__......------- 172,137.02 
Laboratory Equipment_-____--_---------- 2,029 
Miscellaneous Equipment. __.._....------ 16,549.74 
Unfinished Construction (Credit).....---- 184. 
Fixed Capiital Installed During Year -_---_--- $28,120,743.34 
Less Property Written Off During Year- ---- 5,827 ,944.11 


e Net Increase in Fixed Capital------ 
---$ 110,531.92 
82,064.73 


as— 


Land 
Works and Station Structures... .--- 
Hold 


Pp 
Boiler Plant Equipment. ____...-_.--- 
Internal eee on Engines. ......--- 
Purification Apparatus__........----- 
Equipment........- 
I Oe n cca doncae 
District Governors. _...._________-_-_- 
Services 


Water Gas 


Accessory Wor 


Consumers’ Meter Installation. ...____- 
Street Lighting Equipment. __________- 
Office Equipment... .-....-_---.- --- 
Stores Equipment. __..-..-.-- ee 
Shop Maumee. .................-- 
Transportation Equipment___________- 
Automobile Equipment-__.___._..____- 
Laboratory Equipment__....________- 
Freight Car Equipment-____.......___- 
Miscellaneous Equipment____________- 
Miscellaneous Tangible Oapital_.._.__- 


Fixed Capital Installed During Year_-—-_-- 
Less Property Written Off During Year_-_ 


Net Increase in Fixed Capital_____- 





134,629.49 


--$ 4,868,933 .86 
440,477.14 


126,274.44 


$ 1,314,925.53 


$22 292,799.23 


$ 4,428 ,456.72 


Taxicabs 


Fixed Capital Installed During Year 
Less Property Written Off During Year 


Net Increase in Fixed Capital 
Total Net Increase in Fixed Capital - - - - 


Number of Generating Stations 
Capacity of Generators in Kv-a 
Mumber of SUbStasens.. onic cccccesceccus 
Capacity of Rotaries in Kilowatts 
Capacity of Motor Generator Sets in Kilowatts 
Kilowatt Hours Produced (years 1903 and 1928) 129,614,180 1,736,606,053 
Kilowatt Hours Purchased (year 1928) 


$ 9,441,001.89 


1,197 565.44 





$ 8,243 ,436.45 





$36 279,617.93 





ELECTRIC STATIONS. 
Railway and Lighting. 


June 11903. Dec. 31 1928. 


6 
611,876 
89 


55,850 
39,692 


142,418,010 


ELECTRIC CONDUITS AND TRANSMISSION LINES, 
(Railway and Lighting Combined.) 




















Length of Transmission Lines (in miles)....-- 7 1,319 
Length of Conduits (in street miles) - 2 220 
ELECTRIO DISTRIBUTION SYSTEM STATISTICS. 
(.. US G  ee 45,059 303,38 
Be GONE hin ce Ws sn icin a Sa ns as ek iat 4,244 38,80 
Mamber of Tramlermes. «<n 2s wcccccssccas 5,336 41,416 
po ge gS ee ee 16,000 846,145 
Total Commercial Load Connected (in 50 W. 
GGNIUUNINES.2ca550 ca sasaancadcabawens 710,000 31,675,073 
ELECTRIC LIGHTING AND POWER STATISTICS. 
K.W. Hours Sold| Number of Number of Total 
(Excluding Street Arc Street Incandes-| Connected 
Inter-Company Lamps Lamps Load in 
Year. Railwa Supplied Supplie K.W 
Current). Dec . Dec. 31. Dec. i. 
| ee ee es ere 7.745 5,733 45,330 
aS Bee Sa a 8,121 8,538 55 F 
a 48,894,308 8.681 12,351 éF et 
TE wan ax 56,666 .749 9,150 13,168 if 
/ ees 65,472,561 9.671 13,821 + $2,143 
i = 69,274,132 10,397 14,352 132,104 
a 78.911.840 10.863 15,175 118,138 
cl 89,742,689 11,441 16.640 137,058 
i = 103,144,595 11.726 18,906 156,202 
| | is 122,486,832 12,297 20 347 180,942 
ee 141,936,243 12,787 22,339 209 835 
| aa 159,044 648 13.187 24,214 239,719 
ae 197 .679.581 12.619 26.062 7,652 
ae .871 10.954 29.033 326,019 
) .509. 10,073 31.376 67,021 
| a 440 676.475 9.367 32.080 430,485 
WE pas nin ce 442.641.630 9,353 33.415 64,605 
a 813. 8,559 35,523 525,258 
; ee 432.073 ,405 8,219 38.771 576,410 
ar 534.465 .033 7,257 43,251 669,954 
i ie 666.838 087 6,069 47,743 790, 
TUN gene 743 084,455 6,024 53.930 936,719 
>. ae 919.515.074 3,932 61,316 1,092,237 
|, sae 1.091 ,.749.572 3,242 76,436 1,277 ,332 
i ee 1,233 .984,052 669 80,257 1,446,414 
es 1,406,258 ,947 73 87,532 1,597,746 








The increases shown above are somewhat, but not very 
materially, affected by properties acquired between June 1 
1903 and January 1 1929. 








GAS STATISTICS. 























1919. 1920. 1921. 1922. 1923. 1924. 1925. 1926. 1927. 1928. 
Gas Sold—M. Ou. Ft_--__------_---- 14,900,704) 16,493 276] 16,644,298) 17.736 ,689] 19,558 ,279|19,.857 .632| 20.294.361/22,165,087|22,576,256|23 836,833 
Miles of Mains in use Dec. 31--------- 3.126] * | 3:17 3:223| "3.3321 "3. 31846 1865] -4.131| 4,408]. 4.682 
seaeers in Bervice Dec. 31-...--------- 538.574| 553.343] 565.711] 583.842| 609.140] 643,055| 675.264) 705.550| 715.523| 739.923 
aaa 7.16 7.590} 12,335) 18,550) 21,6 24,679| 27.02 26.262 6.653 ‘055 
ee Be tesae “8-3 ~~~ 20 === 12,209) 15,572) 11,838} 17,013) 23,87 24,896, 26.128] 26.252| 28.073] 26.733 
Hot Plates Sold_____.-....-...222222- 7.496| 9.831) 6.020] 12,007/ 11.342] 10.982) 9.502, 8.928) 7.318) 6.082 
Banting Stoves G00 ...----2---------- 7.059] 6.731, 4,276, 6.355 5.929| 4.539! 4.979] 6.258|  4,.523| ” 3.953 
edn Vem Bata" *7 on" "oo“2°"-2-- 1.563 1,296 855 570 353 320 323 236 136 73 
| ile agtaladaiaiaanind 14,622 17,018 14,962 10,293 9,496 6,139 4,697 2.005 1,302 757 
D i; Aeieanen tnakeiied ?o" 3.832) 150,502) 111,998 87,882 77.360 ‘487 49:145| 341957 "704 14.646 

omestic Appliances Instalied._--~~__- 24:854| 26,854, 20.970] 16.859]  22:795| 20.324 24.665] 241113} 29:715| 37.213 
iti --- gant 5.338 949 734 820 1.328 1149 11435 115 961 
No. of Gas Engines Installed-------._- bits ery ts | 3.105 5.221 €.138 771 674 321 148 
element ene..-------=-- 138 75 3 ae tees rene. sen | one aan Steere 
= orators. -------------------| --------| --------| --------| --------| --------| --------] --------] -------- 52 1,369 
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THE NORTH AMERICAN COMPANY 





THIRTY-NINTH ANNUAL REPORT—FOR THE YEAR 1928 








New York, N. Y., March 26 1929. 


To the Stockholders of The North American Company: 


The consolidated Income Statement of your Company for 
1928 shows new high records in both gross and net earnings. 
As indicated in our regular quarterly reports to stockholders, 
new records were also established in the electric output of 
subsidiaries. 

Detailed discussion of the year’s business is contained in 
the accompanying report of the Vice-President and General 
Manager. Financial statements for the year appear on Pages 
19, 20 and 21 (pamphlet form], and charts showing earnings 
and other data for the last five years appear on Pages 22 and 
23 [pamphlet form]. The appendix affixed to the inside back 
cover shows the principal subsidiaries, summaries of their 
major operations, and maps of their electric systems and 
territories. 


Summary of Year’s Operations. 


A brief summary of the important features of the year’s 
operations, as more fully described in the accompanying 
report and statements, follows: 


Gross Earnings of $135.551,899 increased 10.96% over the year 1927. 

Net Income from Operation amounted to $64,399,252, the gain of 13.26% 
over the previous year reflecting the decrease, from 53.46% for 1927 to 
52.49% for 1928, in the proportion of Gross Earnings required for Operating 
Expenses, Maintenance and Taxes. This improvement resulted from 
increased efficiency and favorable operating conditions. 

eo for Depreciation Reserves amounted to 10.53% of Gross 
Earnings and were equivalent to $2.96 per share on the average number of 
shares of North American Common Stock outstanding during the year. 

After deducting Depreciation and al] other reserves, the Balance for 
Dividends and Surplus amounted to $24,402,753, of which $1,820,032 was 

d in dividends on North American Preferred Stock. 

The balance of $22,582,721, after all preferred dividends, is an increase of 
29.53% over the previous year, and is equivalent to $4.68 per share on the 
average number of shares of North American Common Stock outstanding 
during 1928, compared with $4.06 per share on the average number of shares 
outstanding during 1927. 

Under your Company’s aay of paying dividends on its Common Stock 
in Common Stock, the entire balance of $22,582,721 is available for invest- 
ment in the business. 

Electric and gas output for the full year 1928 of all companies classed as 
subsidiaries on December 31, largely exceeded the output of the same 
companies for the year 1927. Electric output amounted to 6,103,032,653 
kilowatt hours, an increase of 14.36%. Gas output amounted to 5,415,- 
067,400 cubic feet, an increase ef 15.24%. 

Electric generating capacity of power plants owned on December 31 1928 
was 1,818,902 kilowatts, and daily production capacity of gas manufacturing 
facilities owned was 25,915,000 cubic feet. 

Customers receiving electric service at the end of the year numbered 
1,169,046, and customers receiving gas service numbered 104,323. 

The subsidiaries added 163,700 kilowatts of electric generating capacity, 
and made extensive additions to their electric transmission and distribution 
systems. Work was begun to provide for installation of 175.000 kilowatts 
additional generating eer: which will be available in 1929. Capacity 
of gas manufacturing facilities was increased and gas transmission and 
distribution systems were extended. 

Acquisition of voting control of Washington Railway and Electric Com- 
Pany was completed early in the year. That Company, with its subsidi- 
aries, furnishes electric light and power and transportation service in the 
istrict of Columbia and adjacent territory. Results of operations of these 

vanies for only the last nine months of the year are included in the 
Complidated Income Statement for 1928. 
Great Western Power Company of California, a subsidiary, acquired 
ontrol of Feather River Power Company, owner of the new Bucks Creek 
iro-electric power plant on the North Fork of the Feather River in 
<the,».California, and large water storage reservoirs. The Bucks Creek 
5 or is:pe highest head hydro-electric development in the United States. 
rte somber 31 1928 Reserves were $105.353.505. Undivided Profits 
amounted to $74,874,413, and Capital Surplus to $23,859,317, Total Surplus 
being $98,733,730. 


North American Diversification. 


The large increases in earnings referred to indicate the 
strength of the position of The North American Company 
and its subsidiaries, which serve important centers of business 
and population in widely separated and industrially diver- 
sified sections of the United States. Diversification, both of 
territories and of sources of service demands, are primary 
factors in the building of business the growth of which as a 
whole is not retarded by seasonal variations or temporary 
recessions peculiar to a single locality or industry. 


Public Relations. 


Your Company and its subsidiaries have consistently 
enjoyed cordial relations with the public, with employes and 
with stockholders. Substantial increases in the number of 
customers served by the subsidiaries, in addition to those 
added through acquisition of properties, afford opportunity 
further to extend these relations. On December 31 1928, 
customers receiving electric service numbered 1,169,046, gas 
service 104,323 and steam heating service 2,540. 


260,000 Investors in North American System. 


In commenting on our satisfactory public relations I 
should like to call attention to the statement made in our 
1927 report that ‘‘service and investment are becoming more 
and more closely associated in the minds of the publie served 
by our companies.’”’ The stockholders of the various sub- 


sidiaries now number more than 101,000, and consist chiefly 
of customers and residents of the territories in which they 
eperate. Stockholders of The North American Company 

one number 43,299, including 10,625 owners of Preferred 
Stock and 32,674 owners of Common Stock. Every state in 
the Union is represented on the Company’s stock list, which 
also includes more than 700 foreign stockholders and more 





than 400 banks, trust companies, insurance companies 
investment trusts and other institutions. 

Including the holders of stock of The North American 
Company and its subsidiaries, and the estimated number of 
owners of bonds of the subsidiaries, the public investors in 
the North Ameriean System total more than 260,000. 

The widespread public investment in North American 
securities is indicative of the growth of understanding, public 
confidence, and keener interest in business affairs generally, 
encouraged by your Company’s policy of directly furnishing 
reliable information at regular intervals. 


Contacts with Stockholders. 


For years your Company has maintained close contacts 
with its stockholders. It has been our custom to send to 
them periodically letters concerning activities of the Com- 
pany and its subsidiaries, as well as descriptive pamphlets 
and booklets from time to time. ‘“The President’s Quarterly 
Letter to Stockholders’’ supplements the financial statements 
which we issue every three months. ‘ 

We have continued without interruption for nearly five 
years the policy, described in our Annual Report for 1924, of 
writing to eac person whose name was discontinued from 
our stockholders’ list, in an endeavor to ascertain the reason 
therefor. Replies to these inquiries have averaged 59% 
throughout the year 1928 and the correspondence has in 
many instances disclosed misunderstandings arising from 
unreliable information obtained elsewhere, which we were 
consequently enabled to correct. 


Basic Policies. 


The continuous and outstanding development of the public 
utility industry, and accompanying increase of public invest- 
ment in it, confirm the belief that a sound industry must 
progress when an increasing number of people believe in it, 
become part owners of it and are regularly and reliably 
informed concerning it. ; 

The basic policies of all public utility companies are 
important because of the extent to which the sound and 
— development of their business is dependent upon 
them. 

In this connection, and more particularly for the benefit 
of our new stockholders, it is appropriate to refer again to 
the policies of The North American Company set forth in its 
1905 Annual Report to Stockholders, issued nearly a quarter 
of a century ago: 


**The management of your saage gom believes, that the policy, which 
should govern the administration of public utilities, if they are to stable 
and a pa investments, is to develop their facilities, so that 
they may be equete. not only to meet the present demands of the com- 
munities, in which they operate, with service of the highest standard, but 
also to respond immediately to the growth of such communities and their 
business, however rapid it may be ; P n The North American 
Company stands in a protective relation to these Dg cr ig: 5 It is not seek- 
ing to exploit them for present large profits. It holds their securities as 

ermanent investments, and seeks to establish them in the favor and con- 


idence of the public by just methods and efficient administration, and to 
maintain their finances on the most conservative basis." @q nace = 

Constant adherence to these policies has produced steady 
and substantial growth, aided in making records in operating 
efficiency and siecessive reductions in charges to customers, 
and contributed largely to the public confidence in The North 
American Company and its subsidiaries. 


Responsibilities of Holding Company. 

The holding company adopting such policies takes upon 
itself important financial and other responsibilities. _ 

Under public regulation, operating utilities are obliged to 
furnish service when and as demanded. To insure the availa- 
bility of facilities as service demands increase, they must 
fully anticipate the needs of the territories they serve. 
Extensive engineering, construction and financial programs 
must constantly be under way, providing well in advance for 
purchase and installation of additional electric and gas 
production equipment, transmission and distribution 
systems, extensions of transit lines and additional transporta- 
tion equipment. 

Investment in properties needed to meet such demands 
upon the operating utilities, equals from four to ten times, 
and averages about five times, their annual operating 
revenues, depending upon character of property and business. 
In other words, capital is turned over on the average only 
once in about five years. Service demands are intermittent, 
and during long periods each day are considerably below the 
capacity necessarily provided. Even maximum service 
requirements vary widely with the seasons. Unlike other 
manufacturing corporations, electric utilities cannot use 

riods of lessened calls for service for production which may 
oe stored against periods of greatest demand, and therefore 
must always have available facilities sufficient to provide 
adequate service at the moment of maximum requirement. 

Cost of capital obtained from investors must eqntinuousl 
be met, regardless of variations in use of facilities in me 
such capital is invested, and in the rate at which revenue is 
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produced. Frequently, long periods elapse before such 
facilities become self-sustaining. . 

In order that the large amounts of capital required by the 
operating subsidiaries may be assured and most economically 
obtained from time to time, well-balanced capital structures 
should be maintained. This requires that proper proportions 
of the necessary funds be procured through the issue of junior 
securities. The holding company not only makes substantial 
investments in such junior securities, but it is also the source 
to which the operating subsidiaries look for large cash 
advances pending favorable opportunities for their own 
permanent senior financing. 


Common Stock Dividends. 


Stockholders are, of course, familiar with your Company’s 
policy, inaugurated six years ago, of paying dividends on its 
Common Stock in Common Stock at the quarterly rate of 
244%. As in past years a large majority of stockholders 
retained their dividend stock in 1928. The wisdom of thus 
increasing their holdings, without additional cash outlay, is 
confirmed by the fact that net earnings continued to increase 
at a rate greater than the rate of increase in shares of com- 
mon stock. From April 1 1923 to December 31 1928 Common 
Stock increased 87.34% on account of stock dividends and 
34.85% on account of stock issued for cash and for properties, 
a total increase of 122.19%, while during the same period 
the balance for Common Stock dividends increased 234.20%. 
Upon request, your Company acts for stockholders who wish 
to add to or dispose of their dividend stock. For the conveni- 
ence of the stockholder, a Permanent Order form is provided, 
which, when signed and filed with the Company, makes it 
unnecessary for him to give instructions upon the occasion 
of each quarterly dividend. Such Permanent Order remains 
in effect unless and until the instructions to the Company are 
changed in writing. A stockholder who wishes to retain his 
dividend stock need not sign an order. 





I regret to report our loss by death during the year of 
Mr. Robert Randall, Assistant Secretary and Transfer Agent, 
who had been connected with The North American Company 
and its predecessor company continuously for about 40 years. 


By order of the Board of Directors. 
F. L. DAME, President. 


REPORT OF 
VICE-PRESIDENT AND GENERAL MANAGER. 


Business Conditions in 1928. 


The results of the operations of the subsidiaries of The 
North American Company in 1928 reflect the generally 
satisfactory business conditions which existed during the 
year in the territories they serve. 

The statement in the last Annual Report that the year 
1927 closed with business proceeding at an active pace was 
based upon the upturn in electric output for the last quarter 
of that year, which was 7.17% over the output during the 
last quarter of 1926, compared with an increase of 5.25% 
for the full year 1927 over 1926. That such pace was ac- 
celerated during 1928 is indicated by increases in electric 
output of 12.16% for the first quarter, 14.74% for the second 
quarter, 16.45% for the third quarter, 14.50% for the fourth 
quarter, and 14.36% for the full year, compared with the 
corresponding periods of 1927. 

Growth of business was a notable factor in the marked 
changes during the year in the consolidated financial state- 
ments which follow the appended certificate of the auditors, 
Messrs. Price, Waterhouse & Co., Chartered Accountants. 
These statements also reflect the inclusion during the year 
of new subsidiaries later referred to. 

Charts showing increases, during the last five years, in 
the more important items of the Consolidated Income State- 
ment and Consolidated Balance Sheet, appear on pages 22 
and 23, [pamphlet form.] Affixed to the inside back cover is 
appendix showing the principal public utility subsidiaries, 
and, with respect to each of the five main groups, sum- 
mary of major operations, map of electric system and terri- 
tory served. 


Companies Classed as Subsidiaries. 


As has been stated in Jagrices reports, it is the policy of 
The North American Company to class as subsidiaries 
only those companies of which both voting control and at 
least 75% of the common stock are owned, and to consoli- 
date with its own financial statements the financial state- 
ments of only the companies thus classed as subsidiaries. 
Holdings of stocks and bonds of companies other than sub- 
sidiaries, such as The Detroit Edison Company and North 
American Light & Power Company, are included under 
“Investments” in the Consolidated Balance Sheets, and 
income derived from such holdings is included under “‘Other 
Net Income” in the Consolidated Income Statements. 


Basis of Consolidated Subsidiaries’ Statements. 


In this connection it is appropriate to point out that 
assets and liabilities of new subsidiaries at date of acquisition 
are included in the Consolidated Balance Sheet, while 
earnings thereafter only are included in the Consolidated 
Income Statement. Though this procedure conforms to the 


most conservative accounting principles the true relationship 





between property investment and revenues does not become 
apparent until the results of a full year of operation of the 
new subsidiaries are reflected in the Consolidated Income 
Statement. 


Reports by Subsidiaries to Their Stockholders. 


The principal subsidiaries render annually to their stock- 
holders individual reports covering their own operations 
and setting forth their financial statements. 


New Subsidiaries. 


Since August 1925, The North American Company has 
owned 75% of the Common Stock of Washington Railway 
and Electric Company, which, with its subsidiaries, fur- 
nishes electric light and power and transportation services 
in the District of Columbia and adjacent territory. Such 
ownership, however, did not constitute voting control, ac- 
quisition of which was not completed until towards the end 
of March 1928. In accordance with the basis of consoli- 
dating subsidiaries’ statements referred to above, the results 
of the operations of these companies for only the last nine 
months of the year are included in the accompanying Con- 
solidated Income Statement for 1928, and their assets and 
liabilities as at December 31 1928 are included in the accom- 
panying Consolidated Balance Sheet as at that date. Sum- 
mary of their major operations and map of their electric 
system are shown in the appendix previously referred to. _ 

During the year Great Western Power Company of Cali- 
fornia acquired control of Feather River Power Company, 
owner of the new Bucks Creek hydro-electric power plant, 
on the North Fork of the Feather River in northern Cali- 
fornia, and large water storage reservoirs. The output of 
the Bucks Creek plant, the highest head hydro-electric 
development in the United States, is delivered to the high 
tension transmission system of Great Western Power Com- 
pany of California. 


OPERATIONS. 


Basis of Comparison with Previous Year. 


In order to present a true measure of the growth during 
the year of all companies classed as subsidiaries on December 
31 1928, operating data of the new subsidiaries for the full 
year, as well as for the full year 1927, have been used in the 
following comparisons of operating data. 


Electric. 


Electric output of 6,103,032,653 kilowatt hours, an in- 
crease of 14.36% over the output for 1927, established a new 
high record. For the several systems, the aggregate of the 
maximum demands was 1,351,129 kilowatts, an increase of 
12.47%, and the average annual load factor was 51.42% 
compared with 50.71% for 1927. ; ; 

On December 31 1928 total installed electric generating 
capacity of power plants owned was 1,818,902 kilowatts, 
including 1,372,054 steam and 446,848 hydro-electric. 
Favorable contracts provide 65,319 kilowatts additional 
capacity. On December 31 1928, customers receiving 
electric service numbered 1,169,046. Steam sales, auxiliary 
to such electric service, aggregated 4,751,234,900 pounds 
to 2,540 customers. 


Gas. 


Gas output amounted to 5,415,067,400 cubic feet, an in- 
crease of 15.24% over the output for 1927. On December 31 
1928 total daily production capacity of gas manufacturing 
facilities owned was 25,915,000 cubic feet, in addition to 
natural gas provided for under purchase contracts. On that 
date 104,323 customers were receiving gas service. 


Transportation. 


Revenue passengers carried on the electric railway and 
motor bus systems numbered 268,562,985, a decrease of 
1.57% from the number carried in 1927. 


Coal. 

Due to the unfavorable conditions which prevailed in the 
coal industry throughout the year, the output of the coal 
subsidiaries decreased 30.50% compared with the output 
of 1927, and amounted to 3,495,789 tons. It is not the 
policy of the electric power producing subsidiaries of The 
North American Company to purchase coal from its coal 
subsidiaries except at prices justified by competitive con- 
ditions. 

PROPERTY ADDITIONS. 


Provision for Growth. 

To provide for the constant growth of business and to 
anticipate future demands, extensive additions to Property 
and Plant were made during 1928, approximately 80% 
of which consisted of facilities for electric service. 


Electric Systems. 

In 1928 a total of 163,700 kilowatts generating capacity 
was added by the subsidiaries, as follows: the 50,000 kilo- 
watts in the new Bucks Creek plant of Feather River Power 
Company; 67,700 kilowatts in Lakeside plant of Wisconsin 
Electric Power Company; 35,000 kilowatts in Avon plant 
of The Cleveland Eleetric Illuminating Company, and 
11,000 kilowatts acquired by the Cleveland company 
through purchase of the Ashtabula plant. Substantial 
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extensions to transmission and distribution lines were also 
made, and new substations added. 

Work was begun on the installation of 175,000 kilowatts 
additional generating capacity, to be available in 1929 as 
follows: 75,000 kilowatts in Cahokia plant of Union Electric 
Light and Power Company of Illinois; 30,000 kilowatts in 
Benning plant of Potomac Electric Power Company; 35,000 
kilowatts in Avon plant of The Cleveland Electric Illuminat- 
ing Company; and 35,000 kilowatts initial capacity in the 
new steam generating plant at San Francisco, of Great 
Western Power Company of California. A 35,000 kilowatt 
turbine is being transferred from Cahokia plant to Venice 
vane of Union Electric Light and Power Company of 

llinois. 
Gas Systems. 


_ The principal additions to gas facilities consisted of the 
installation of gas-coke ovens of vertical type in its Racine 
ee plant and addition of 276 miles of distribution mains by 

isconsin Gas & Electric Company, and the installation of a 
compressor in its Shrewsbury plant and addition of 32 miles 
of distribution mains by The St. Louis County Gas Com- 
pony. The gas-coke ovens installed by Wisconsin Gas & 

lectric Company are the first of their type and size to be 
nage in commercial operation in the United States. They 

ave substantially added to the capacity of the Racine 
plant and are expected to increase materially its economy 
and efficiency. 


Transportation Systems. 


A new section of rapid transit line, south of the city of 
Milwaukee, was completed and placed in operation by The 
Milwaukee Electric Railway and Light Company. Con- 
struction work was begun on rapid transit extensions which, 
by means of private right-of-way and subway, will provide 
high speed local service between downtown Milwaukee 
and the rapidly growing suburban districts west of the city. 
Additional electrie railway cars and motor buses were placed 
in operation BY that Company, and also by Washington 
Railway and Electric Company. 


CONSOLIDATED FINANCIAL STATEMENTS. 
Income and Surplus Statements. 


Gross Earnings amounted to $135,551,899, an increase 
of $13,385,065, or 10.96%. Revenues from electric and 
gas operations were substantially greater than in 1927. 

Operating Expenses, Maintenance and Taxes aggregated 
$71,152,647, an increase of 8.95%. This was equivalent 
to 52.49% of Gross Earnings, compared with 53.46% re- 
quired for such purposes in 1927. xpenditures for main- 
tenance of properties aggregated $8,950,837, in addition 
to $14,274,664 appropriat for Depreciation Reserves. 
Thus the amount provided out of current earnings for re- 
pairs, renewals and replacements of property amounted to 
$23,225,501, or 17.13% of Gross Earnings. Tax require- 
ments have been constantly increasing, the provision made 
in 1928 being 10.51% of Gross Earnings compared with 
9.49% in 1927. 

Net Income from Operation amounted to $64,399,252, 
an increase of 13.26%, of which 86.04% was derived from 
the production and sale of electric energy. 

Other Net Income was $1,268,221 more than for the year 
1927. The elimination, in consolidation, of dividends re- 
ceived on stock of Washington Railway and Electric Com- 
pany was more than offset by income resulting from con- 
versions of bonds of Western Power Corporation into Com- 
mon Stock of The North American Company therefore 
purchased at prices substantially below the conversion 
prices. 

Interest Charges, including amortization of bond discount 
and expense, increased $467,797, and Preferred Dividends 
of Subsidiaries increased $995,242. These increases include 
interest and dividends, for the periods from dates of ac- 
quisition to December 31 1928, on debt and preferred stocks 
of the new subsidiaries. 

Appropriations of $14,274,664 for Depreciation Reserves, 
previously referred to, amounted to 10.53% of Gross Earn- 
ings, and were equivalent to $2.96 per share on the average 
number of shares of North American Common Stock out- 
standing during the year. A substantial proportion of the 
properties of the subsidiaries, more particularly their hydro- 
electric developments, is of long life character. Therefore, 
and also in view of the large expenditures for maintenance, 
these appropriations for Depreciation Reserves are regarded 
as adequate to provide for replacements of property when 
and as they become necessary. 

Balance for Dividends and Surplus amounted to $24,- 
402,753, and after deducting dividends of $1,820,032 paid 
on the Preferred Stock of The North American Company 
there remained $22,582,721, an increase of 29.53%, equiva- 
lent to $4.68 per share on the average number of shares of 
North American Common Stock outstanding during the 
year, compared with $4.06 per share on the average number 
of shares outstanding during 1927. 

Balance of income for the year carried to Undivided Profits 
amounted to $24,402,753, in addition to $6,700,200 repre- 
senting consolidated surplus of Washington Railway and 
Electric Company and its subsidiary companies applicable 
to The North American Company’s holdings of Common 


Stock of that Company from dates of acquisition to March 31, 





1928. Net charges against Undivided Profits amounted to 
$960,571, consisting principally of premium and unamortized 
ner" me on bonds retired and premium on preferred stock 
retired. 

Credits to Capital Surplus during the year aggregated 
$1,968,352, of which $1,846,400 arose from the issue of 
Common ‘Stock during the year other than in payment of 
dividends. Charges to Capital Surplus aggregated $1,930,- 
667, representing appropriations to provide for the difference 
betweén the net proceeds and liquidation value of Preferred 
Stock of North American Edison Company. 


Balance Sheet. 


The net increase in Property and Plant account was 
$111,499,910, of which $74,481,834, in total, was taken into 
the Consolidated Balance Sheet at dates of acquisition of the 
new subsidiaries. The balance, $37,018,076, represents the 
net increase in the aggregate of the Property and Plant 
accounts of all other subsidiaries for the full year and of the 
new subsidiaries from dates of acquisition to December 31, 
1928, after deducting amounts charged off for properties 
withdrawn from service. 

Investment in stock of Washington Railway and Electric 
Company was eliminated from investment account upon 
consolidation of the balance sheets of that Company and its 
subsidiaries with the balance sheets of The North American 
Company and its other subsidiaries. Holdings of stock of 
The Detroit Edison Company and North American Light & 
Power Company were increased, principally through exercise 
of subscription rights received on account of prior holdings. 
The net increase in the item ‘Investments’? amounted to 
$1,556,085. Market values of the principal investments 
are, in the aggregate, substantially in excess of the amounts 
at which they are included in the Consolidated Balance Sheet. 

Net working assets, or the excess of Current Assets over 
the total of Current and Accrued Liabilities, amounted to 
$20,801,928, a decrease of $457,416. The largest item of 
Current and Accrued Liabilities is the provision made for 
taxes, amounting on December 31, 1928, to $10,409,942, or 
$2,283,197 more than on December 31, 1927. 

The net increase in Funded Debt of Subsidiaries was 
$31,316,253, of which $29,505,700 represents aggregate 
funded debt of the new subsidiaries taken into the Consoli- 
dated Balance Sheet at dates of acquisition. Other prin- 
cipal changes during the year were as follows: _ 

North American Edison Company: Issue and sale of $20,000,000 534% 
Debentures, Series B, and conversion of $8,093,000 5% Debentures, 
Series A, into 80,930 shares of $6 dividend Preferred Stock. omg 

Western Power Corporation: Conversion of $3,636,000 54% Convertible 
Bonds into Common Stock of The North American Company held by 
Western Power Corporation for that purpose. 

West Kentucky Coal Company: Redemption on May 1, 1928, of $3,454,500 
First Mortgage 7% Bonds. 

Bonds of subsidiaries purchased, paid at maturity and 
retired through sinking and purchase funds, aggregated 
$3,005,947. 

The net increase in Preferred Stocks of Subsidiaries was 
$23 300,844, of which $14,473,300 represents preferred stocks 
of the new subsidiaries outstanding at dates of acquisition. 

The increase of $4,970,970 in Common Stock and Common 
Stock Scrip of The North American Company was due to 
the issue of 468,247 shares of Common Stock in |e ba 
of dividends, and to the issue of 28,850 shares for Common 
Stock of Western Power Corporation. 

At the close of the year Reserves were $105,353,505, an 
increase of $25,190,761, of which $16,130,329 represents 
accumulated reserves of the new subsidiaries at dates of 
acquisition. : 

On December 31, 1928, Undivided Profits amounted to 
$74,874,413, an increase of $23,515,800, and Capital Surplus 
amounted to $23,859,317, an increase of $37,684. Total 
Surplus on December 31, 1928, was $98,733,730. 


GENERAL. 
Federal Trade Commission Inquiry. 


The North American Company and its subsidiaries have 
co-operated with the Federal Trade Commission in the mat- 
ter of supplying it with information requested in the investi- 
gation which the Commission is conducting by order of 
United States Senate resolution. 


Service, Rates and Public Regulation. 


The practice of maintaining the lowest charges consistent 
with the highest standards of service has been constantly 
followed. As a result, charges made by the subsidiaries of 
The North American Company are as low as, or lower than, 
charges made in other territories of similar size and charac- 
ter. Had rate schedules of the present subsidiaries of The 
North American Company in effect during the year 1921 
been applied to their sales of electric current during the past 
year, Net Income from Operation of $64,399,252 for 1928 
would have been approximately $19,800,000 greater, and 
would have been further increased by approximately $1,- 
800,000 if the 1921 rate schedules had been applied to their 
sales of gas in 1928. 

It has not been the policy of The North American Com- 
pany to collect from subsidiaries, as sources of income to 
the holding company, fees for management, engineering or 
financing services. “a 

Issues of securities of the public — subsidiaries of The 
North American Company, and rates charged by them are, 
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except in minor instances, subject to the jurisdiction of State 
regulatory authorities. 


Public Relations. 

The cordial public relations of The North American Com- 
pany and its subsidiaries are reflected in the attitude of the 
large and increasing number of customers and in the steadily 
broadening ownership of securities of the Company and its 
subsidiaries. 


Promotion of Business. 

The North American Company and its subsidiaries have 
long recognized that suecessive reductions in rates are im- 
portant incentives for more general and continuous use of 
utility services. Engineering and commercial departments 
of subsidiaries are constantly and actively engaged in devel- 
oping diverse applications of electricity in industrial fields, 
including substitution of electrically operated furnaces, 
ovens and other equipment used in a wide variety of manu- 
facturing processes, for equipment operated by other means. 
Assured continuity of service and lower costs induce aban- 
donment of power plants by private interests which find it 
more advantageous to purchase service from the central 
station company. Reductions in rates and the introduction 
of many new convenience appliances encourage greater use 
of electric energy by residential customers. Further exten- 
sions of distribution lines into rural sections, and advertising 
campaigns and exhibitions of electrical appliances for farm 
use conducted in such territories, are reflected in increasing 
use of electricity for agricultural purposes. Electric lighting 
of rural highways also offers promise of satisfactory devel- 
ment. 





New adaptations of gas in industrial fields result | 


in growing demandgfor service, and greater revenues may be 
expected from such,sources as these developments progress. 


Wired Radio. 


Stockholders were advised in a special letter dated Novem- 
ber 19, 1928, that Wired Radio, Inc., a subsidiary of The 
North American Company, which has been doing important 
development work during the past six years on the trans- 
mission of radio programs over electric light and power lines, 
had made sufficient progress to warrant arrangements for 
adequate manufacturing facilities. To that end, on Novem- 
ber 16, 1928 Wired Radio, Inc., entered into two contracts 
with Federal Telegraph Company, a subsidiary of Kolster 
Radio Corporation. One of these contracts insures to 
Wired Radio, Inc. availability of facilities for the manu- 
facture of equipment which will be required when tests now 
being conducted by it have progressed to the stage where 
actual service installations are to be made. The other 
contract provided for the sale to Federal Telegraph Com- 
pany of about 600 inventions and patents acquired and de- 
veloped by Wired Radio, Inc. In addition to receiving a 
substantial initial payment and participating in future 
patent royalties, Wired Radio, Inc., retains exclusive 
licenses for the use of these patents in the field of wired 
radio. It is expected that wired radio, which will sup- 
plement but not displace broadcasting on the air, will ulti- 
mately be made available to all electric utility companies 
that wish to furnish such service to their customers. 


EDWIN GRUHL, 
Vice-President and General] Manager. 





——— 





THE NORTH AMERICAN COMPANY AND SUBSIDIARY COMPANIES. 
CONSOLIDATED INCOME STATEMENT 


Year 1928 Year 1927 
Pe «tun w a eee yates Nua nee tan wokas hie ae sathaddubabhedednsdawesdédcnsnenssnasenceuane $135,551,899.02 $122,166,834.37 
Cae ONONS, DERIMOCRINSS GIN TOMOD so a oon once cd nc cctsccdcccdcsccecnccccmancncscccncccecsnssees 71,152,646.78 65,308,621.27 
re ne [is Ci ee tba cnter abate anoddatanesse eshblieeteseadeoucccosbecanbuennuceeas $64,399,252.24 $56,858,213.10 
ee Pe I elie eee oo oe ei tee ened Kndeendtink dese coiudwenatawabweaweNe 4,290,936.06 3,022,715.26 
Ene eic dens Nene wes beOtee Ree le bes G ARES des NES senwdesseecedeSAneSewbEdeeee ene $68,690,188.30 $59,88 0,928.3 
Deductions: 
Interest Charges (Including amortization of Bond Discount and Expense)-_.........--.....--.-.-..----.-- 18,243 609.32 17,775,812.34 
See Fee ee Cr I ok bore eA dSKRSE Ns deSSSi add ctdddonwocccscvscanseosseunesacemnne 9,961 ,982.66 8,966,740.45 
I a inh oo ee is wk oc HEWES SHESEN en HeKOSs ESKER EENKR Ed S KE REE ECE SE AcE OREO RE eeeee 1,807,179.59 1,401,795.43 
I aac ooo. bade ak awa weed EA oe esGaeseeeeedsnwddnneneckedcnnenwmmmaece $30,012,771.57 $28,144,348.22 
Balance for Depreciation, Dividends and Surplus-_-_-.............-..-----.--------------- +--+ eee $38,677,416.73 $31,736,580.14 
Appropriations for Depreciation Reserves... ....-ccccccwccwc ccc cc cc cs eccccncccccccccccccncccccscccscce 14,274,663.66 12,481,932.22 
ne cE Sana dnk adn eee sab eendabinted nhuscnd ode censasnasenesaiedbeoeadeu $24,402,753 .07 $19,254,647.92 
CONSOLIDATED SURPLUS STATEMENT 
Capital Surplus: 
ee, Se 00s Bd Skis acetacdeabenanedsean es cben adhe eh eetbindaatnwntnine me nainaits $23 821,632.84 
Arising from issue of Commen Steck during year 1928 (other than in payment of dividends)_..........-.... 1,846,400.00 
ee gC tebe eecnwcke eb ehednbwhGndeenénsscegeob bas ebbh shane sehknsnsenaeenSercananbaenmanau 121,951.73 
$25 ,789,984.57 
Appropriated to previde fer difference between net proceeds and liquidation value of Preferred Steck ef Nerth 
en ino ic be cnesde dda cdsbasedenSdcsdbnbnsenbonnadecanecabehncatmanneawade 1,930,667 .36 
IIIs emt erie domaine chen din unis hia dante teenisiatmseslinniaiamanecemenaasiielidalen $23,859,317.2B. 
Undivided Profits: 
i) CS oie aaah en dbd natn dedhenconeeeeedbancseawbacamebnnibeanawauis $51,358,612.42 
Balance of Income, year ended December 31, 1928..-...-...-....----2--- 2-2 n eee eee eee eee 24,402,753.07 
Consolidated surplus of Washington Railway and Electric Company applicable to holdings of Commen St®ck 
SPORE: GRECO OF GOGIIIGREE OH BENNO Oly BOB a nc wcccccnciccdcdsccssssenesecccsntcancécnnsdunsdncnnce 6,700,199.69 
ihe $82,461,565.18 
Dividends on Stock of The North American Company: 
i RSS) AS aS ee ee eS $1,820,031.75 
Common (Paid by issue of 480,654.95 shares) .......-........------------------- eee 4,806,549.50 
$6,626,581.25 
Other Charges—Net---.-.------------------ —MitkipskacAsedeecacecncasdenceccubaesaes 960,571.38 7,587,152.63 
Rimes SW Ontee, Mieeennee OE, ANN 8 Soi es cco te acdsee retiamddadmadcecendcumedoadbacoaeccusésicumasnences 74,874,412 .565- 
et ete, SIE Set nae aaa Snbwa oe aen aeons enkNaabeindabaanuktandaccnSeanscucncaeaosweeesenseu $98,733,729.76. 
CONSOLIDATED BALANCE SHEET 
ASSETS 
December 31, 1928 December 31, 2927 
NS BE Takada ecnnendeucsnauerentansbbaeinns Sengeessenentneebedianenensdbsnbosaenceseenannd $726,220,917.95 $614,721,008.24- 
Conm ane Deovritios O& TDamoekt srith Teasteee.. - 25 ooon nono ee cccccccneccocscccndccnccdsccocccesésne 1,902,346.78 1,402,538.83 
Investments: 
ener nee ne Oe Cn CONOMIA 25 ooh eon baa eee omen eben eeenenesnucen pees nanasaenem 40,080,636.55 36,945,885.77 
GETY TAVERN 6 6 oo oon a pocncnnccntenscsecsccsccecedpeseuceccesscasccceccnececoscoccenscccceces 3,866,947.72 3,515,268.86 
The North American Company Common Stock (held by subsidiary for conversion of bonds)-.....-.-------.- 1,182,981.59 3,113,325.75 
Current and Working Assets: O05, S0R 08-56 548,56,409.08 
es eer ee Se OD ORT) ATAU DANS) a ino ois eoncncaneccondscannemeccescadconssceesssq *11,835,971.45 *11,107,362.21 
te ee INS ROU ec onng ro ne ccna MRRNaRaten nnd dhaeeeentnnanndndeaames 10,597 .707.37 12,336,851.57 
TEGOGS. OE TES TOCA. 6c ccc cence coeseccccencscosccccenscnecoscocccccnsceneccececesccesces 1,076,990.05 585,890.88 


Accounts Receivable 


* Call loans, December 31, 1928, $3,500,000; December 31, 1927, none. 
























































14,977 428.07 


eee 


13,691,685.51 








Oem seccecocecoweccsscecccecccnscee 12,004,349.82 11,111,092.31 
$50,492 446.76 $48,832,882.48 

Nicht een ndadcn Oa eebabasemnon cineca 2,182,829.16 1,749,337.40 
PASE M nes Ane ehan Seeman eae oan 15,298,287.85 16,910,549.36 
$841,227,394.36 $727,190,796.69 
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LIABILITIES 
December 31,1928 December 31, 1927 
Six Per Cent. Cumulative Preferred Stock (Authorized 2,000,000 Shares, $50 par value): 
PO i ibn b nen Kt ESEEESERR ESEeKsen anes Ens oqbaagadhenesh CbPAdSENEEESEEARAEEEDEREEhNEhDE OAs eRe $30,333 ,900.00 $30,333,750.00 
Des atinncaceseses tecesddswncsnbwasddsdtéstotendddhebhécscoondébunecebdedicdbbsepeumamnde dtacdstthha! \obthGecuaws 2,000.00 
$30,333,900.00 $30,335,750.00 
P Common Stock (Authorized 10,000,000 Shares without nominal or par value): eit gs Py 
k6e WheehensneneebatnenbesednNdbenneebwen es eosnussdandetegnanonnsandtunpzeseadasnawoaseunndbane 50,005,090.00 45,043 330.00 
WP natsb ddan wenssannneeneedepnngennenandhss6d0benss8hSS5bOnnboen8bes CbsEEs ASR RESO REESE SL 114,510.00 105,300.00 
*$50,119,600.00 +$45,148,630.00 
Dividend Payable in Common Stock __________.___----.------ 1,125,950.50 
Preferred Stocks of Subsidiaries_____________________--.- 142,552,757.77 
Minority Interests in Capital and Surplus of Subsidiaries_ 9,341,679.74 
ey ee e  n n . o ncn nneeoceneeunseua 368 264,351.28 
ERNOUITS GEGEN WEE RENN in ok cn ccdcdntcndcsancesscnceosuns Sueuanndcaccaccacenssacuenbonsens 52,494 ,850.00 
47,085,754.32 15,769,501.28 
Current Liabilities: st ee 
ERS oon cn rekdkvacadaenecesd det ndeakscndesdhe obs sudecdokssatsaenacenpehnnie nen beanba 3,392 ,225.00 6,441,130.56. 
BER cnc cn dnbcbadabadhbaobosaneobneoechs 6detaoncdnsatashnebanotakbababedeteasen wane 5,073,513.86 4,373,793 .34 
Dy GEEEOD LAND s occ dc ccacswacndocaccncdsceoccvansassoussoonssepenseecsesontl DHtoodnesbhennshes 5,067 ,761.38 3,818,918.49 
$13,533,500.24 $14,633,842.39 
Accrued Liabilities: 
et eet edn ebdbendd wenn abba eitebecotbneeheadabebbsdbbehbonebdhadaateuhtetwe ae eke 10,409 ,941.57 8,126,745.13 
SE 6 tr coke snebndsn adn cnbhGocsedbobensbhins oc dacsheasencetasedindesadts dbenabwebabouanes 4,096,391.01 3, ,589.28 
RE I tis an hakehn ttn snetbonsusednenctuhnnsdecadsssenedes heeeseebebbessnakesauousas 1,535,854.67 1,475,666.51 
DEED DATE EEEID ss os dcccnccccbncescdsstontesduntaaeaneaoues 86608608605 4066OASEENEOSDESOEHOES 114,831.23 260,695.10 
$16,157,018.48 $12,939,696.02 
Reserves: 
PE 66s ch dedkoeddedckandsSccbs cebndwednaessdacag Sepkkbsesnosshbesdessssdecdbaatandaseancam 91,037 866.82 71,741,703.66 
CURE BOD wrk bins ot conc dks ccacdeccc cen cdncetsceheesicnssdnnsenccesessbababatetesatasekaeeensakes 14,315,637 .83 8,421,040.07 
$105,353,504.65 $80,162,743.73 
Surplus: 
i ccne kek dd en ccc elWibeeb een kdesabaucsedanaeud Suassesecdbnsseosdadsassbbsdcedscoe 23 859,317.21 23 821,632.84 
WUE PROD ob ccteccadascecdcucsccccesnecdebactcencnsntcccensscosduéduubnbeb ddseueseebhesaece’ 74,874,412.55 §1,358,612.42 


*Represented by 5,011,960 shares without nominal or par value. 





$98,733,729.76 $75,180,245.26 
$841,227,394.36 $727,190,796.69 
+Represented by 4,514,863 shares without nominal or par value. 























































































































































































































































































































































































































































































































































































































fo Electric and Heating 150 800 
+140 
Ra Railway 190 700 
[_] Gas +120 
+110 “ao* 600 
BS Miscellaneous g G E ‘ %» ones 4 Property and Plant 
¢- * 
“00 + 100 fc a ot Ko in s at End of Year 
XXX) . er ete - | 
a as” gio yen gry Se Se | 8 | 1928-.--...... $726,220,918 
eS oe % 80 _ 1927 wee ee ee ees 122,166,834 & “fe? x 4 - 1927 614 721 008 
o* 5 fe PY te 926 115,850,466 KR FR OR RY 400 S| ee nnn nnn nm § < 
ot | %8 n> 1926---------- pears rm KM KM Ke ot Miccnnsnnns 575,883,306 
eR be | CZ | 1925---------- opey Oo OM ON ie. 524,394,202 
ee Pak PH B | Meeisensonoes CO.s57 ae wm ee We ee 8 S| 1924-222 293,592,471 
Cx . © a o , 
Ke BOM BOM ROM 50 = 1923.....-..-- 75,465,267 orn EO EO it _aeg 251,661,142 
Hk KH KN KM | 40 A Bt Ln 
a 26% 2% 2.% 6% Increase 086.632 “a? “S° é sg "te° “e: "S° Increase 
oe Pts A ORO O30 5 years.---- $60, ’ ° % ° ¢ ° 4 ° % fo. 4 5 years $474 659,776 
4% Ene 4 *s ogo Eo, °c Eno 4 *e a” ae &° ae *&° fo yeare...-- ° ’ 
“ “— es ox Cx o,*.¢ o,* ¢ °° ¢ o,* 6 + * 2 Pots 
1 kt re bt bt of a ee ae 
Ro oe oe o q) - 10 Dee) te 8 08 6" 8 
e0¢ o,% Wore “9° 7 4 "ate? "a "ae. ee? oo “a 
Pa 7 P .% . .e. a a - . J a J - - e CJ 
1923 1924 1925 1926 1927 1928 1923 1924 1925 192619271928 
GROSS EARNINGS PROPERTY AND PLANT AT END OF YEAR 
PERM Electric and Heating ie + 110 
+ 70 
BY Railway +100 
+ 65 
[_] Gas mM + 60 + 90 
ERB Miscellaneous — ie P Net Income from ao } 80 vy, Reserves at End 
ie I < Operation mo | OM o's of Year 
MX) % # 9 & pee 04% o,% , or 
RA KM RM [2 | 1928.--------- $64,399,252 roe Pel fy Bs 7" $105,353,505 
“%, om Wo ft 0. | 1927--..------ 56,858,213 SM MN Re | 1927------- --- 80,162,744 
a PR OR Ls S| 1926---------- 51,467,589 RN RM RO BOM | co | 1926---------- 72.808.066 
VAAA >, > eo 2. o > ¢ q > 
— "4 ° 7% “e: Ofe + 20 é 1925 jeeeoeeoeeooco 38,041,842 o. Ke <%, oo & 1925 eeeeecoceces 64,792,463 
eee eel beeen 20,055,402 | | 9 Bal esl Wel ke el | «5 | t0me--- 44,979,485 
eet RR ek SE ee = | 1923---...-.--- 27,176,069 +, % 20 aes + +8 oe aa 37,911,711 
Be a 20 : ee Bt bt bt be i 
“e° to Mn en oe ee te ee 1 ncrease fe “ “ % % ncrease 
Soot eet So" of 4 at $0 of , 5 years..... $37,223 183 4% 2% 24% 6% 2% - 20 5 years..... $67,441,794 
x % & a & OS gr oe, aon or ot) oe 
o.* oMne,* comme © 6 eo omme* s+ 10 eo ° ¢  ¢ > 4 
°,% oo Me % 4 EX ."¢ *"Lo° * fo Te &° F7 + (10 
oe? Mo eo Mo ee ie 5 . Bor Bor) Oe oft og 
ove owe e.% Pose Of “0° ¢ f ‘ “ate? vate: “fe? 
a @e a@. o ya .@. Ps . - 7 . « o a o a 
1923 1924 1925 1926 1927 1928 19% 1924 1925 1926 1 1928 
NET INCOME FROM OPERATION RESERVES AT END OF YEAR 
r , a Surplus at End 
| eee Preferred Dividends [> Roa Capital Surplus F110 io ear 
= r 26 Undivided Profits 
RaW c Dividend ‘ EM Undivided Profits + 100 $908. cc nwnscee $74,874,413 
reenaey aay F 24 Sl oiintiasiaitiats 51,358,612 
ES OM Bividends ;= ce paeeentsss 30:605,648 
L 20 Balance for 0 «, | 1924---------- 22,817,142 
‘ _s Dividends and Surplus = 1923 - --~------ 17,037,879 
i ne 2 . 994.402.753 L 70 Inc. 5 years. $57,836,534 
BoM Lic S | 1928---------- ‘ A _— = 
RH | 1, = | 1927---------- gent Be F 0 = | 199g _ Capital Sup '859,317 
= eo eS © | 1926.---.----- 17,563,507 mxrn BAN «© ) Bi aiowen “I. | 23,821.633 
eee ‘ : %° < r 12 Z a 13,296,111 , 1 + 5 iz 1926 at nine ena 23,821,633 
099° ¢ AA © | L9oVceecceacecce Oe , 
er ag fh fo | 1924---------- 10,582,765 be) Wee cc. coeseecece 
Mes, ie) bet |). = | 1923---------- 9,385,458 oie 2) Scanian’ _ suhveanene 
. a) ee I RMF 0 Inc. 6 years. $23,859,317 
“s - ncrease +f 
oa staal 515,017,298 Mt 20 Total Surplus 
26 iy &, St ..ctgdionail $98,733,730 
> L 9 xd | 10 or 5,180,245 
K >. <i. % ° o°4 10 conanmene 65,968,870 
r q a. “ Pew anaes 54,347 ,2 
1923 1924 1925 1926 1927 1928 1924 1925 1926 1927 1928 ieee Smear aanaan ere 22.817 158 
LANCE IDENDS AN J J , 5 1028....----~- ,037 875 
BALANCE FOR DIVIDENDS AND SURPLUS ve { SURPLUS AT END OF YEAR x Inc. 5 years. $81,696,851 
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PRINCIPAL SUBSIDIARIES OF THE NORTH AMERICAN ,COMPANY. 
SUMMARIES OF MAJOR __O>ERATIONS—MAPS OF ELECTRIC SYSTEMS 


MISSOURI-ILLINOIS-IOWA . WISCONSIN-MICHIGAN 









































penrigen Union Electric Light and Power Com- eee The Milwaukee Electric Railway 
if Att ae ton . pany (Missouri) f 1 aha me Aa oe ie and Light Company 
Datias City j ¥ Mississippi River Power Company Py ast ' he 2 Wisconsin Electric Power Company 
aah | ‘ ft Uni El ic Ligh aP c L5 nt fi Wisconsin Gas & Electric Company 
i 2 € atom Electric Ligne ee ee ee Pine! Plant i" Twin Fails ' Wisconsin Michigan Power 
ponnad | pany of Illinois iron Mt. Company 
iP a——<-—-+4 ‘-— 4 
E b-- East St. Louis Light & Power Company ion teu 
} \ H C1 | The St. Louis County Gas Company 11,442 square rhiles 
s\\oh Quincy ; JD NS je East St. Louis Railway Company e 
| ( = - 5 | Population of area: 
| lenntbet i 3 e Area served: 2,686 square miles 1,400,000 
: a S| Population of area: 1,300,000 Total — served: 
oy — ; Total communities served: 126 
NN A «l Electric capacity, Dec. 31, 1928: 
elt ie Electric capacity, Dec. 31, 1928: Owned plants 379,327 kilowatts 
Nl . Owned plants 497,020 kilowatts Purchased power 23,100 kilowates 
Aaah CAlton 
SCharie Electric output, 1928: Electric output, 1928: 
WV y °| 1,719,825,708 kilowatt hours 1,148,886,380 kilowatt hours 
Pao) ate Electric customers, Dec. 31, 1928: BOOTS CEOS, SPP Pen 
“ Ki Po. nue 310,518 276,819 
Cap, G ity, Dec. 31, 1928 
i "okty as capacity, - SR; : 
Gas capacity, Dec. 31, 1928: 2 bic feet 
f / font 11,720,000 cubic feet per day Se aa 
De Sv Gas output, 1928: 
ates Gas output, 1928: 2,349,876,300 cubic feet 
7 XC 1,762,315,500 cubic feet 
P]Bomhe Terre’ Gas customers, Dec. 31, 1928: 
i a P Gas customers, Dec. 31, 1928: 50,816 
+ ~ A 42,490 
‘ Lie Revenue passengers, 1928: 
i--- revericktown t—--- Revenue passengers, 1928: 164,654,303 
—— 28,159,665 
CALIFORNIA OHIO 
ge a Great Western Power Company of 
! j | California 
: ° Z San Joaquin Light and Power Corporation 
“y sr 7 | Midland Counties Public Service 
ey fExt ~.. j Bp Corporation 
* fi VW Caribou = * i Area served: 12,957 square miles 
Las Hlupta y ‘yf — Population of area: 1,650,000 
Renenpness i —— 4 v Total communities served: 265 
1, 2 ; q a il Electric capacity, Dec. 31, 1928: 
Sy en | Owned plants 379,305 kilowatts 
‘ork + = wt com di * ! Purchased power 42,219 kilowatts 
Santa Rosa. eramento 4 fN Vv — = 
‘9 ie ee Electric output, 1928: The Cleveland Electric “a nit Company 
, {» t <—_ m 
, Y= 4 Xi —~ | 1,537,851,047 kilowatt hours ~ remet we 
ge "> D * . | rea served: 1, square es 
WW VIFF wy \ Electric customers, Dec. 31, 1928: 150,434 Population of area: 1,300,000 
A ANS, ‘ oy ‘, ’ , 
Sani en i | Gas capacity, Dec. 31, 1928: Total communities served: 130 
_—s ¥ Tt  Exchoaud ‘fratie valley 1,560,000 cubic feet per day® Electric capacity, Dec. 31, 1928: 
\N " . Ay Gas output, 1928: 1,302,875,600 cubic feet Owned plants 415,250 kilowatts 
i , yy ‘ a s 
\\ Mr" S wo  Phercthot. Gas customers, Dec. 31, 1928: 11,017 wd Electric output, 1928: 
“a. K Oppich Revenue passengers, 1928: 1,286,336 1,282, 476,855 kilowatt hours 
Se l—7?i- *Not including natural gas purchased. YY Electric customers, Dec. 31, 1928: 299,598 
J 
~ DISTRICT OF COLUMBIA 














Washington Railway and Electric Company 
Potomac Electric Power Company 
Braddock Light & Power Company 


& Area served: 629 square miles. Population of area: 600,000 
Total communities served: 31 
Electric capacity, Dec. 31, 1928: Owned plant, 148,000 kilowatts 
Electric output, 1928: 413,992,663 kilowatt hours 
Electric customers, Dec. 31, 1928: 131,677 
Revenue passengers, 1928: 74,462,681 




















PRICE, WATERHOUSE & CO. 56 Pine Street, 
New York, March 11, 1929. 
The North American Company, 
60 Broadway, 
New York, N. Y. 

We have examined the books and accounts of The North American Company for the year ending December 31, 1928, 
and have been furnished with the reports of the subsidiary companies as of that date, and certify that the attached consoli- 
dated balance sheet and statements of income and surplus have been correctly prepared therefrom. 

The books and accounts of the subsidiary companies were examined by us at September 30, 1928, except the accounts 
of the Western Power Corporation and its subsidiary companies, which were examined and certified to as at that date by 
Messrs. Haskins & Sells. As a result of our examinations we found the accounts to be well and accurately kept. 

On the foregoing basis we certify that, in our opinion, the consolidated balance sheet shows the financial position of the 
combined companies at December 31, 1928, and the statements of income and surplus fairly set forth the combined results 


of_the operations for the year ending on that date. 
PRICE, WATERHOUSE & CO. 
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CANADIAN PACIFIC RAILWAY COMPANY. 





ANNUAL REPORT FOR THE YEAR ENDED DECEMBER 31, 1928. 








To the Shareholders; 
The accounts ofjthe Company for the year ended December 
31 1928, show,the following results: 


So er $229 ,039,296.95 
177 344,845.26 





$51,694,451.69 
12,677 683.78 





$64 372,135.47 
15,308 ,698.28 





$49,063 437.19 
750,000.00 





$48,313 437.19 
From this there has been charged a half-yearly 
dividend on Preference Stock of 2 per cent., 
RS Se eee $2,002,971.76 
And three quarterly dividends on Ordinary 
Stock of 2% per cent. each, paid June 30 
1928, October 1 1928, and December 31 
pe ee 21,972,455.00 
i ——————-_ 23 975,426.76 





$24,338,010.43 
From this there has been declared a second 
half-yearly dividend on Preference Stock of 
2 per cent., payable April 1 1929___.----_-- "on 064,575.65 
And a fourth’ quarterly dividend on Ordinar 
Stock of 2% per cent., payable April 1 1929 7,381,177.50 9.445.783.15 


LiGRVEES BOC CUEDINE TE CUS YON oo oo os se cncetccsecessees $14,892 ,257.28 


SPECIAL INCOME FOR YEAR ENDED DECEMBER 31 1928. 
Net Revenue from Investments and Available Resources, 





RS sacdenekdedinsacesuniseseuasebhbubanbenae $3 ,262,525.00 
Interest on Deposits, and Interest and Dividends on Other 

DUNNE. oc eo cneeccnddwawndseusessanasinectecaunn 3,231,319.73 
Net Earnings Ocean and Coastal Steamship Lines----.-.--.-- 2,257 546.05 


Net Earnings Commercial Telegraph and News Depart- 


ments, Hotels, Rentals and Miscellaneous. .........---- 3,926,293 .00 





$12,677 683.78 
EARNINGS AND EXPENSES. 


The working expenses for the year, including all taxes, 
amounted to 77.43 per cent. of the gross earnings, and the 
net earnings to 22.57 per cent., as compared with 80.36 
per cent. and 19.64 per cent. respectively in 1927. Excluding 
taxes, the ratio of working expenses to gross earnings was 
74.79 per cent., and in 1927, 77.87 per cent. 

The gross earnings from railway operations increased 
$27,893,545 over those of the previous year, and working 
expenses increased $15,714,665. The net earnings, exclusive 
of Special Income, were $51,694,451, an increase over the 
previous year of $12,178,880. 

These results may be considered eminently satisfactory, 
the net earnings being greater than in any year in the 
Company’s history. 

The increase in gross earnings is due to the large crop 
handled under favorable harvesting conditions and to the 
improvement in general business throughout the country. 

Expenditures for Maintenance of Way, Structures and 
Equipment during the year were adequate for the upkeep 
of the property, which is in good condition throughout. 


SPECIAL INCOME. 


The Special Income of the Company shows an increase 
over that of the previous year of $801,124, due principally 
to larger net earnings from Commercial Telegraphs, Hotels, 
ete., and to greater interest obtained on deposits and from 
investments. There was a decrease in the net earnings from 
Ocean and Coastal steamship lines of $184,583, due entirely 
to diminished passenger and freight earnings on the Pacific. 


LAND SALES. 


The sales of agricultural lands for the year were 664,411 
acres for $7,743,847.18, being an average of $11.66 per acre. 
Included in this area were 25,859 acres of irrigated land 
which brought $43.74 per acre, so that the average for the 
balance was $10.36 per acre. 

ISSUE OF STOCKS. 

During the year your Directors sold in London £1,500,000, 
and in New York $5,000,000, of Four Per Cent. Consolidated 
Debenture Stock, the issuance of which you had authorized, 
and in London £1,000,000 of Four Per Cent. Preference 
Stock, the proceeds being used to meet capital expenditures 
previously sanctioned by you. 





Also during the year the 18,710 shares of Common Stock, 
referred to in the report of 1917, were disposed of at favorable 
prices. 

HOTELS. 

Your Directors have decided upon extensions to the 
Empress Hotel at Victoria and the Palliser Hotel at Calgary 
in order to provide facilities necessary to take care of the 
increasing business in these two cities, particularly, in the 
case of the Empress Hotel, of the rapidly growing tourist 
and winter business. They have, therefore, authorized 
additions to these hotels at an estimated cost of $2,875,000 
for the Empress Hotel and $1,930,000 for the Palliser. 
Your approval of these expenditures will be asked. 

In view of the large additions to the Atlantic fleet which 
you have approved and because of the increasing number of 
Canadians who visit England every year, your Directors 
have also decided that it would be in the interests of the 
Company’s traffic to erect a modern hotel in London, 
England. Some difficulty has been met with in securing a 
proper site, but, provided the requisite land can be secured 
in a desirable location, it is expected that the work of con- 
struction can be commenced in 1930. Your authority to 
proceed with the work when conditions warrant and to incur 
the necessary expenditure will be required. 

Construction and equipment of the Royal York Hotel at 
Toronto are rapidly approaching completion and it is 
expected that it will be opened in June. 


B. C. COAST SERVICE. 


In order to take care of the increasing traffic between 
Vancouver and Victoria, your Directors have authorized 
the construction of two first class steel quadruple expansion 
twin screw oil-burning passenger and cargo steamships, each 
351 feet in length, 52 feet in breadth and with a speed of 
16% knots, giving sleeping accommodation for 435 pas- 
sengers, day accommodation for 1,500 passengers, also 
accommodation for 50 automobiles and approximately 
1,000 tons of cargo, at a cost of £210,000 each, to be de- 
livered in March and April, 1930, respectively. 

You will be asked to approve this action of the Directors 
and to authorize the issuance of Consolidated Debenture 
Stock to defray the cost of the vessels. 


CANADIAN PACIFIC STEAMSHIPS LIMITED. 


In accordance with the policy of disposing of vessels which 
are considered to be unsuitable for present-day traffic re- 
quirements or uneconomical to operate, the following 
vessels have been sold: ‘‘Balfour,” ‘Berwyn,’ “Bosworth,” 
“Brandon,” ‘“‘Brecon,”’ ‘‘Marburn,” ‘‘Montreal.”’ 

During the year, the ‘‘Duchess of Bedford” and the 
‘‘Duchess of Atholl’ and five new freighters of the ‘‘Beaver’’ 
class were put in commission. Since the end of the year, the 
‘‘Duchess of Richmond” has been delivered and the ‘‘ Duchess 
of York” is expected to be in service during the present 
month. 

The double reduction gearing installed in vessels built in 
1921 and 1922 has not only been costly to maintain but for 
some time has been a source of anxiety to our steamship 
officers, and it has been therefore decided to re-engine the 
“Empress of Canada,” the “Montcalm” and the ‘“Mont- 
clare’ with improved turbine machinery of single reduction 
gear type. It is anticipated that the economy in fuel con- 
sumption alone will justify these alterations, and in addition 
the vessels will have better and more efficient propulsive 
power. 

In pursuance of your authority, given at the last Annual 
Meeting, contracts have been entered into for the econ- 
struction of two additional steamships, one for the Pacifie 
service, to be known as the ‘‘Empress of Japan,’’ and the 
other for the Atlantic service, to be known as the ‘Empress 
of Britain.’’ 

The “Empress of Japan’’ will be a first class steel twin 
screw geared turbine oil-burning, 2l-knot passenger and 
cargo steamer, 662 feet in length and 83 feet 6 inches in 
breadth, and the contract calls for its delivery not later than 
May, 1930. Its cost will be £1,270,000. 


The ‘Empress of Britain’ is to be a first class quadruple 
screw geared turbine oil-burning passenger and cargo 
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steamer of 755 feet length and 97 feet 6 inches breadth,'.with 
a speed of 24 knots. Its cost will be £2,100,000 and the 
builders have contracted to deliver it not later than May, 
1931. 

BRANCH LINES. 


The construction of new branch lines in Western Canada 
previously authorized by the shareholders was proceeded 
with, 352 miles being graded, 343 miles of track being laid, 
and 270 miles ballasted on these new lines. 

Your Directors have given consideration to the necessity 
of providing extensions in various parts of the Dominion to 
serve the mining and agricultural activities which form such 
an important phase of the country’s development, having 
regard particularly to the extensive operations that are 
likely to take place in Northern Saskatchewan and Northern 
Alberta and also to the settlement possibilities due to the 
excellent character of the land, and in pursuance of this 
policy have applied to Parliament for authority to construct 
the following branch lines having an aggregate mileage of 
approximately 1,200 miles:— 

1. From a point on the Lac du Bonnet Branch infKastern Manitoba, 
northerly and easterly to a point on the Eastern boundary of that Province. 

2. From Bredenbury to Esterhazy, in the Province of Manitoba. 

3. From Nipawin northerly to Island Falls on the Churchill River, in the 
Province of Saskatchewan. 


4. From Gronlid on the Lanigan Northeasterly Branch fto Pontrilas on 
the Tuffnell-Prince Albert Branch, in the Province of Saskatchewan. 


5. From Lanigan to Price Albert, in the Province of Saskatchewan. 


6. From Prince Albert northerly to Foster Lakes,{in the Province of 
Saskatchewan. 


7. From Prince Albert northwesterly to Lac la Biche on the Alberta and 
Great Waterways Railway, in the Provincelof Alberta. 


8. From Sonningdale through North Battlefordjto;\Meadow Lake, in the 
Province of Saskatchewan. 


9. From Hazeldine to a junction with the Lac la Biche line near Cold 
Lake, in the Province of Alberta. 


10. From Crossfie!d on the Calgary and Edmonton Railway westerly and 
northerly about 70 miles, in the Province of Alberta. 


11. From Trail easterly and southerly to the7international boundary at 
the crossing of the Pend d'Oreille River, in the Province of British Columbia. 


12. From Kootenay Landing to Procter, in the Province of British 
Columbia. 

15. From a point on the Stobie Branch to the Falconbridge Mining Area 
in the District of Sudbury, Province of Ontario. 

In connection with the Western Lines involved in this 
application to Parliament, negotiations have taken place 
with the Canadian National Railway Company, which is 
also making application to Parliament at the present Session 
for the necessary authority to enable it to construct certain 
lines which would parallel portions of the lines applied for 
by your Company, with the result that understandings have 
been arrived at which will avoid duplication of lines chrough 
the territories affected. 

Your approval will be asked for proceeding with the con- 
struction of the undermentioned portions of the said branch 
lines and extensions, as conditions warrant, and for the issue 
and sale of a sufficient amount of Consolidated Debenture 
Stock to meet the expenditure therefor:— 


RATIRRI-TIOCO BT a a isn anon aw en nce scke wn ccsnen scence 110 miles 
FO er t- 1S BB BIOs «cc ccccccewteccansomcedtsocecocce 50 miles 
Grenid-Pemtriles... . . -< o ccnncce cosescnccnense se ccecececescs 20 miles 
ee ES SE OIE bon. ns eck cnccctatinbcemssineamennn 16 milles 
A tas cn nis > inn ds wtb n't eo tienen ws Gh ene ah ena ad ct ao ms 33 miles 
SOGIS- RMON DIE SS... «. « ac eceesencccnewcenes ccacaceccecsncece 12 miles 


In addition to the above mentioned lines, your Directors 
are of the opinion that further extensions should be built, as 
conditions warrant, in respect of the following lines, for which 
parliamentary sanction has already been received:— 


PO IE RS ta ae ee 25.0 miles 
Archive-Wymark; Lake Johnston to Archive_.....-... 2... 27.0 miles 
Swift Current Northwesterly; Willingdon to Vegreville...._.___ 25.0 miles 
Bromhead Westerly, Mileage 20 to 44. ---- 2-22 24.0 miles 
Suffield Southwesterly; Arrowhead to Blackie..........._.____ 26.0 miles 


Your approval will also be asked for proceeding with the 
construction of the last mentioned extensions and for the issue 
and sale of a sufficient amount of Consolidated Debenture 
Stock to meet the expenditure therefor. 

It is also proposed to extend, as conditions warrant, the 
Tuffnell-Price Albert Branch of the Manitoba & North 
Western Railway from Nipawin to Price Albert, a distance of 
97 miles. The Manitoba & North Western Railway Com- 
pany has authority to issue bonds not exceeding $40,000 per 
mile in respect of this Branch, which bonds will, in the usual 
course, be acquired by the Company with the proceeds of 
the sale of Consolidated Debenture Stock to be issued for 
the purpose. 


ALBERTA RAILWAYS. 


Subject to the necessary statutory authority and to your 
approval, your Directors have agreed to purchase jointly 





with the Canadian National Railways the railways and 
undertakings of the Edmonton, Dunvegan and British 
Columbia Railway Company, the Central Canada Railway 
Company, the Central Canada Express Company, the 
Alberta and Great Waterways Railway Company and the 
Pembina Valley Railway, all of which are presently owned 
and operated by the Province of Alberta. The purchase 
price is to be $15,580,000, payable in installments as follows: 
$5,000,000 on delivery of possession, $5,000,000 on June 1 
1933, and $5,580,000 on June 1 1939, with interest on the 
deferred installments at four per cent. per annum. In addi- 
tion, the purchasers are to pay and indemnify the Province 
against liability on the founded debt of the Edmonton, 
Dunvegan and British Columbia Railway Company compris- 
ing $7,000,000 First Mortgage Four Per Cent. Debenture 
Stock due February 16 1942, and $2,420,000 First Mortgage 
Four and One-half Per Cent. Gold Bonds due October 22 
1944. The purchasers are also to complete the construction 
of the extensions of the Edmonton, Dunvegan and British 
Columbia Railway from Wembley to Hythe, about twenty- 
five miles, and the Central Canada Railway from Whitelaw 
to the Water Hole District, about fifteen miles, and to pay 
to the Province the amount expended by the Province in 
such construction, and within five years construct and put 
into operation not less than sixty miles of additional branch 
lines and extensions. 

The proposed Agreement will be submitted for your 
approval, and your authority for the issue of Consolidated 
Debenture Stock to aid in financing the transaction will be 
asked. 


MINNEAPOLIS, ST. PAUL AND SAULT STE. 
MARIE RAILWAY COMPANY. 


The fair grain crops of 1928 and improving business con- 
ditions throughout the Northwestern States resulted in the 
largest gross earnings in the history of your subsidiary, the 
Soo Line, and notwithstanding the heavy maintenance 
expenses and increasing labour costs, the net income of that 
Company was reasonably satisfactory. For the past five 
years the Directors of the Soo Line have carried out an 
extensive programme of improvements for the purpose of 
enabling the property to be more economically operated and 
they feel that considerable progress has been made in that 
direction. The intensive programme for diversification in 
agriculture which has been carried on in recent years is 
bringing good results, and business conditions in the North- 
west are now more stable and agriculture is gradually 
righting itself through less dependence on the raising of grain. 


NEW EQUIPMENT. 


Your Directors are making provision, with your approval, 
to obtain the following necessary equipment at a total 
estimated cost of $41,363,791. 


Passenger Cars 

29 8-Section Sleeping Cars 

11 Buffet Parlor Cars 

10 Special Baggage Cars 
6 Mail and Express Cars—60 ft. mail compartment 
5 Mail and Express Cars—30 ft. mail compartment 
6 Standard 79 ft. Baggage Cars 
2 Cafe Parlor Cars 

15 First Class Coaches 

15 Dining Cars 
2 Overnight Single Bed Sleeping Cars 

15 Lounge Observation Cars 
3 General Superintendents’ Cars 


Freight Cars 
200 Stone Cars—nominal capacity 64 tons 
7,500 Steel Sheathed Box Cars—60 tons capacity 
250 Freight Refrigerators 
200 Steel Sheathed Automobile Cars 
50 Express Refrigerator Cars 
6 Ore Cars 
300 Flat Cars 
300 Coal Cars 
5 Special depressed centre flat cars 


Service Units 
325 Hart Convertible Ballast Cars 

25 Magor type Air Dump Cars 

40 29 ft. Conductors’ Vans 
7 Snow Plows—6 single and 1 double track 
2 Rail Hoists—2,500 Ibs. capacity 
2 Self-propelling Pile Drivers 
2 200 Ton Cranes 
3 100,000 lbs. Capacity Jordan Spreaders 
1 Composite Jordan Spreader and Ditcher 
1 Brownhoist combined Steam Crane and Pile Driver 


Locomotives 
20 T-1, 2-104 class ofl burning—two equipped with boosters. 
CAPITAL EXPENDITURES. 


In anticipation of your confirmation, your Directors 
authorized capital appropriations, in addition to those 
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approved at the last Annual Meeting, aggregating for the 
year 1928, $4,761,502, and ask your approval of expenditures 
on capital account during the present year of $14,631,072. 
Of this amount the principal items are:— 


Replacement and enlargement of structures in permanent form. $1,260,870 
Additional stations, round houses, freight sheds and shops, and 


CR 00 GEIS Wn cdc ccxccccccsenencsssacne 1,809,652 
Tie plates, rail anchors, ballasting, ditching and miscellaneous 

Pe. DOE ccicnntnannnstnentntiebnadeseaebun 1,350,838 
Replacement of rail in main and branch line tracks with heavier 

Dh + din 6 tee pede eee naenanennes kee 1,524,549 
Installation of Automatic Signals.........................-. 1,904,000 
Additional terminal and side track accommodation........--- 1,633 ,854 
Improving coaling and watering facilities._..............-.-. 237 ,575 
Mechanical Department, machinery at various points..-....- 702,710 
Improvements in connection with Telegraph Service......._-_ 945,822 
British Columbia Coast Steamships...................-..-. 38,700 
SE LE cnr enicnnnbetn Hbnbetacnsnihe dda ahbde 97 ,000 
ee I 5. canis Gh ims leita dre tates saat atin wen didiitiniioin disemee 153,989 
Terminal Improvements, Montreal. ........................ 888,775 


The balance of the amount is required for miscellaneous 
works to improve facilities and effect economies over the 
whole System. 


STOCK HOLDINGS. 


The holdings of the Common and Preference Stocks of the 
Company at December 31 1928, were distributed as follows: 





CHANGES IN DIRECTORATE. 


During the year the Directors received with regret the 
resignation of Mr. J. K. L. Ross, who had been a member 
of the Board since 1914. The vacancy thus created has 
been filled by the appointment of Sir Charles Gordon, 
G.B.E. 

It is also with deep regret that the Directors have to report 
that since the close of the year the Company has suffered a 
severe loss in the deaths of Mr. F. W. Molson and Sir 
Vincent Meredith, Bart. Mr. Molson had been a Director 
since 1923 and Sir Vincent Meredith since 1916, and both 
were members of the Executive Committee. 

The vacancy in the Executive Committee of the Board 
created by the death of Mr. Molson has been filled by the 
election of the Honourable F. L. Beique, K.C., to that 
Committee. 

RETIRING DIRECTORS. 

The undermentioned Directors will retire from office at the 
approaching Annual Meeting. They are eligible for re- 
election:— 

Mr. Edward W. Beatty 
Mr. W. A. Black 
Hon. F. L. Beique, K.C. 














Com. & Pref. Rt. Hon. Lord Shaughnessy, K.C. 
Common Preference Combined P 

United Kingdom_._.-_.-- 42.94% 98.37 % 57.75% For the Directors, 
GVENGD cc atussaseeennace 17.50% 30% 12.90% ; 
United States_.........-.- 33.06 % .71% 24.42% E. W. BEATTY, President. 
Other Countries. -.....-- 6.50% 62% 4.93% Montreal, March 11 1929. 

GENERAL BALANCE SHEET, DECEMBER 31, 1928. 

ASSETS. 

Property Investment: 

Rauway, Rolling Sieck Rania GRE ae Gnd River Steeines.. . . on cccccadicacnncdds ctiwasesdcocbsacastctésnddabsnush dts $723 412,975.91 
Cle Ge CORTE CURRIE, TEENS FR sb bcdnie és ccccndisccoscsse cesses meinen aaa 86,307,106.12 
ee ee Te). I Tr iio bikie 6 oi bb eden dstndn secs dbeonseenebaossesebndetsannetnnid cbse anne 148,132,386.78 
REVERE 60 COREE FODETIEN GOE TURUIPERDS PIOGAMEE, oo on id deans ct snddensdiuneedscscnccnctdssdbaccceacdnmeadendesaneeen 13,152,388.77 
Investments and Available Resources: 

Spenser es FLD OR. RARED GI 6 ONIN oon ind cect sncdnnnncee dodanie heb $57,023 582.79 

eV CeRs ey SS NUNN 5.3.95 03 See eck dben ssn sewn an suamsoten babes eninadsnaehonenaa enna 792,721.29 

ne eS a” Sn naka hong pa SAAS eo nnennadaandaaine wa 26,854,153.22 

AS Ti TA Se SCORE, TE ED bin witcnnnecwte es cccnandsn tse nenidbannsbudbd ci nebbdtdnsuictiwuss 75,626,193.30 

——————_ 160,296.65 0.60 
Working Assets: 

ae ae ea ne ee ee ee a ene ee en nT ae eae ere eT $23 605,836.98 

ee ee ee ORION. Sic ccncnciwss bd veneeenaed vanes nae ee eee enim alam simran 6,482,070.37 

eg ee ee ee a ae ae 885,505.00 

Imperial, Dominion and United States Governments, Accounts due for Transportation, etc...........---.----- 1,142,061.80 

De GREE TEI ids hdres beeen a ceil ibaa chin alias dliaceaiiln 9,575,474.91 

I Te I ii sein a ha ae epee a aac ncn dacs sels etn a dp ssi panacea eis lines eee a ip hiseicandeps niet sagas 52,082,557 .29 

—_———  93,773,506.35 
$1,225,075,014.53 
LIABILITIES. 
Oapital Stock: 
OR ck hcg sk ek sec ak ast guaiacol usc sett ci eb tag slee s an ia astaeg $295,247,100.00 
Payments by employees on Subscription to New Issue Ordinary Stock at $150_..-....-.------.------------- +e 4,106,065.53 


Four Per Cent. Preference Stock 
Four Per Cent. Consolidated Debenture Stock 


in a fd a ae fi Gk dn es nt foe Sal $316,544 ,882.08 


105,015,254.45 





$404,368,419.98 




















an: eee DN... 2 onde dnd esa eee then ban mod mian eam a wemen mama ay 40,000 ,000.00 
276,544,882.08 
ee ee oe, re es ee aed oe ae eee anced hae se andi ddan nea aoe nen ennatamue 12,000,000.00 
ee ee Oe Cr a ee iii ba ik oc cee dndccadcconbes peecusneendahnbagdatkebesnbessesawe 20,000,000.00 
Twenty Year 4%% Sinking Fund Secured Note Certificates (1944)_--....-.--..-.---.-.-.-.-------- 30,000,000 .00 
pe. Pesan De TEnsted Gd: CADOUNOE nnn ctccntnnn ccassadcccscneendeeimianmuamniale 5,671,900.00 
$24,328,100.00 
DO I, cea diac in pmieneicensn ante aiid Shas Sam eR ee tee Wa arabes ate aiinmas apa 368,524.38 
ad 23,959,575.62 
Mortgage Bonds: 

Ie nme: Sh, Sse aaeeaaa Ai San i aca sn nw i rnin acs agen nies dn cient othe pian ins nn lin enc eds i cl nde eh the ones eh 3,650,000.00 
Ourrent: 

I spp seks Uae said cag Diba aac ac eb eins oem eine ok psn tc sceln ok ca or cc ello ea acne oa $10,769 ,924.82 

I as a a scorch sss Gv we sao sie a om mal bo he ns DNS a Epi ns cass ces Sn Snail UM aah da hcc Nast seam calc ieee cia aie aaa 4,052,416.91 

Miscella. A DS ER a ea ee ea ee ey ee ee ee aes 5,132,858.22 

ee a ere eT 19,955,199.95 
Accrued: 

Titel’ of 1 aeeee Dies oe Cees 0 NED IE oii cen deo cceedniemncdneennseadnceabneasasdanenesennes 992,145.32 
a rn. ananisinee maha aaa eee banda ae aa aR ee oo bkin wade oma saannsnontadbadusals 13,000 ,000.00 
Reserves and Appropriations: 

I. lalalime bas ac ne sh cnc cs a che ol cs cn sl thd nnn cen ia nd 4,750.730.35 

Ne cana danaeduawan sre aenaenesaunsedn sa Jab enn daha pe eepews imitate eisai 17,061,714.84 

Reserve Fund f i it Sek CORNER, TA cee enc ndbckdenrcnnddestnnbedinnbdnndaawam 29,013,985.00 

ve d for Contingencies and fo nting 50,826,430.19 

Premium on Capital Stock Sold (Less Discount on Bonds and Notes)-....-..-.....--..---2--- 22-22-2222 oon ne oo o-oo ee 54,880,516.10 
a a i sche ecelabaeismeeh-aesguieaaics esas emiena ied © doko sb lagi thts Sicesian estan ids aeons abdicate nines aves stole crams ap eda 78,467 535.93 
ae ne a ass peat alle eats aioe apeneriavanes thane we eiaian ee Seen aa ares ga score AS oan dbah ahananes taere ate Wala ei @ehaiey na emai erae eee 155,495,913.76 
Special Reserve to Meet Taxes Imposed by Dominion Government........... --....- 222-222-222 2 ooo oe none ween enw neon econ 3,139,779.69 
OO nn nn on ccs cnch.ccemnintn teens enneemahen eat taee im anahin am was ada aban aliases ahead san dedi tabesia denies eabicieninte windininindeaaciaataepiinaiiienit 107,794,615.91 
$1,225,075,014.53 








E. E. LLOYD, Comptroller. 








AUDITORS’ CERTIFICATE. 
We have examined the Books and Records of the Canadian Pacific Railway Co. for the year ending December 31, 
1928, and having compared the annexed Balance Sheet and Income Account therewith, we certify that, in our opinion, 
the Balance Sheet is properly drawn up so as to show the true financial position of the Company at that date, and that 


the relative Income Account for the year is correct. 


PRICE, WATERHOUSE & CO., Chartered Accountants (England). 


Montreal, March 8, 1929. 
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THE WHITE MOTOR COMPANY, 
CLEVELAND. 





ANNUAL REPORT—1928. 








To the Stockholders: 

The Directors herewith submit the Combined Balance 
Sheet and Surplus Account of the Company, as of Decem- 
ber 31st 1928, together with the Balance Sheets and Surplus 
Accounts of the White Motor Securities Corporation and 
the White Motor Realty Company. 

The operations of the Company, after giving effect, as has 
been customary, to the undistributed earnings of the White 
Motor Securities Corporation and The White Motor Realty 
Company, resulted in a net profit of $2,320,813.35. The 
Net Loss on the same basis in 1927 was $895,341.43. 

From{the Surplus of $5,781,352.06, as of December 31st 
1927,gand the Net Earnings of $2,320,813.35 have been 
deducted dividends of $800,000 paid during the year and 
$500,000!transferred to Reserve for Contingencies, leaving 
the surplus as of December 31st 1928, at $6,802,165.41. 

Gross sales in 1928 were $47,540,594.04. 

The}Balance Sheet reflects a strong financial condition. 
Cashfand Government Securities amount to $12,246,842.31; 
Notes 'and Accounts Receivable, $6,504,579.37; Inventory 
$13,243,128.30, a reduction of $3,044,230.09 since the first 
of the year. The ratio of current assets to current liabilities 
is 8.5 to 1. 

The}Property Account was increased during the year by 
the expenditure of $204,986.52 for Factory equipment and 
$431,117.99 for property and necessary equipment for Sales 
and Service Stations in various cities. It was decreased 
by $800,977.25 additional Reserve for Depreciation and by 
$48,631.04 representing the dismantling of certain machinery 
at the Factory. The Property Account was thus $9,282,- 
017.93as of December 31st 1928, as compared with $9,495,- 
521.71 on December 3lst 1927, a decrease of $213,503.78. 

Our established policy of continued development of our 
quality product in anticipation of our customers’ demands 
resulted in placing on the market during the past year three 
new models of exclusive White design and manufacture; 
a 3-ton truck equipped with the exclusive double reduction 
White axle, especially adapted for high speed and the use 
of pneumatic tires; a heavy duty unit equipped with the 
Company’s latest 100 H. P. six-cylinder motor; and a light 
duty six-cylinder truck of entirely new design and con- 
struction. Since the end of the year another new model, 
a six-cylinder 114-ton truck, has been announced and placed 
in production. 

These models are designed to meet the conditions of 
modern traffic and embody to the highest degree the very 
latest improvements in truck construction, insuring econom- 
ical operation and long life, without neglecting the style 
element which is steadily growing in importance as a factor 
in truck designs. 

All expenses incident to the designing, development and 
placing in production of these models incurred during the 
year were absorbed in current operating expense. 

Your directors feel that the improvement in earnings over 
the preceding year indicates that the readjustments inaugu- 
rated late in 1927 and which are still proceeding are accom- 
plishing the desired results and they look with confidence to 
the future. 


WHITE MOTOR SECURITIES CORPORATION. 


During the year this company continued to finance the 
time sales for The White Company. The Balance Sheet 
and Profit and Loss Statement for 1928 are included in this 
report. 

At the beginning of the year, it had on hand $10,788,995.58 
installment agreements and purchased during the year 
$13,271,472.21, a total of $24,060,467.79. Of these install- 
ment agreements, $14,101,563.54 were liquidated during the 
year, leaving a balance on December 31st 1928, of $9,958,- 
904.25. 

The Net Profit for the year, after provision for estimated 
Federal Taxes, was $445,996.98. After deducting dividends 
of $175,000 on the Preferred Stock and $50,000 on the 
Common Stock, all of which is owned by The White Motor 
Company, a balance of $220,996.98 remained to be carried 
to surplus account, making the total of this account 





$1,088,780.39. Increase in the surplus is included in the 
earnings of The White Motor Company. 


THE WHITE MOTOR REALTY COMPANY. 


Earnings of The White Motor Realty Company for the 
year, after provision for Federal Taxes, were $136,054.60. 
This amount is available for dividends on the Common 
Stock, all of which is owned by The White Motor Company 
and is, therefore, included in the earnings of that Company. 

The original issue of $3,000,000 of 6% Secured Serial Gold 
Debentures has been reduced to $2,400,000 by the annual 
retirement of the $200,000. 

Resfectfully submitted, 
THE BOARD OF DIRECTORS, 
By WALTER C. WHITE, 
President. 
March 15th 1929. 


THE WHITE MOTOR COMPANY, CLEVELAND AND 
THE WHITE COMPANY AND THE WHITE 
COMPANY, LIMITED. 


(Subsidiary Companies.) 


BALANCE SHEET AS OF THE CLOSE OF BUSINESS 
DECEMBER 31 1928. 


ASSETS: 
Current— 
Cash in Banks and on Hand_.---..-------- 
U. 8. Government Securities (At Cost and 
DIGG BERD) 6 ob ca ctewesoriinscccnns 


$1,376,907.08 
10,869,935.23 


Notes Receivable—Customers--...-....-.--. 2,024,845.91 
Accounts Receivable—Customers-........-- 4,349,212.96 
Accounts Receivable—Miscellaneous--— .... 130,520.50 


13,243,128.30 





$31,994,549.98 
Investments— 

White Motor Securities Corporation: 
Total Issued Common Stock (Book Value). $1,588,680.39 

The White Motor Realty Company: 





Total Issued Capital Stock (Book Value) -- 760,109.50 
CE STII cs bot ccdectcndcasescswas 2,220,100.79 
———————_ 4 568,890.68 
Property Account— 
Land, Buildings, Machinery and Equipment-_$14,646,945.72 
Less: Allowance for Depreciation. ........ 5,364,927.79 
—_————_ 9, 282,017.93 
Cost of Good Will. Patents, Models, Trade Marks, Trade 
Names, Patterns and Drawings. .......-....-.--.---_- 5,388,909.66 
Deferred— 
Discount on Customers’ Notes Sold_....__- $298,599 67 
Prepaid Rentals, Taxes and Other Expenses, 
Unexpired Insurance Premiums, &c..._.- 157,215.77 
_—_—__- 455,815.44 
$51,690.183.69 


Note.—The White Motor Company has guaranteed the principal amount 
of $2,500,000 of 7% preferred shares of White Motor Securities Corporation 
and the payment of regular dividends thereon. There was a contingent 
liability as of December 31, 1928, in connection with $9,958,904.25 of 
Customers’ Notes Receivable sold to White Motor Securities Corporation 
under agreement to repurchase in case of makers’ default. All these notes 
are secured by direct lien on trucks and buses. 


LIABILITIES. 
Current— 
Accounts Payable for Purchases, Pay Rolls, 


DR: DE ccndcnennouewawewon aes ss $2,689,190.32 


Accrued Federal, State and County Taxes-_-_- 845,495.50 
White Motor Securities Corporation._...--- 175,621.01 
The White Motor Realty Company--------- 29,958.33 


$3,740,265.16 


Reserve— 

Re IE so ec acmcase ces ameshonsanccccosncncn 1,147,753.12 
Capital Stock of the White Motor Company— 
(Authorized $50,000,000, par value of shares $50 each) 
Issued and Outstanding 800,000 shares_.-------.--__..- 40,000,000.00 
Surplus— 

As set forth in annexed statement.--.-..-----2---22 2 228k 6,802,165.41 


$51,690,183.69 


WE HEREBY CERTIFY, that we have audited the books of account 
and record of THE WHITE MOTOR COMPANY. CLEVELAND, also 
The White Company, and the White Company, Limited, Subsidiary 
Companies, as of the close of business December 31 1928, and that, in 
our opinion, based upon the records examined and information obtained 
by us, the annexed Balance Sheet correctly reflects the financial position 
of the combined Companies at the date named and the accompanying 
statement of Profit and Loss and Surplus Accounts for the year then 
ended is correct. 

ERNST & ERNST, 


Certified Public A q 
February 25 1929 if ublic Accountants 
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THE WHITE MOTOR COMPANY, CLEVELAND 
(And Subsidiary Companies). 


PROFIT AND LOSS AND SURPLUS FOR THE YEAR 
ENDED DECEMBER 31, 1928. 


PROFIT AND LOSS ACCOUNT. 


Operating Profit (after deducting Manufacturing, Selling, 
and Administrative Expense) -..............---..... 
Discount on Purchases, Interest Received, Income from In- 
vestments and Other Income (After deducting sundry 
GE cnnbéicdececdndshadeeansabnbinediassoascdbae 


$1,988 587.38 


250,174.39 





Profit Before Providing for Federal Income Tax___..-..-.- $2,238 ,761.77 


Provision for Estimated Federal Income Tax.______._---- 275,000.00 
SE mania. hs saps ss nieainereniee agi ce alaoks eet aiinsihie dak Damani $1,963 ,761.77 


Net profit for year after giving effect to increase in book 
value of investment in Stock of White Motor Securities 
Corporation and The White Motor Realty Company, 
represented by undistributed Earnings. _.............-- $2,320,813.35 


SURPLUS ACCOUNT. 


Pt Sane & Leeeeadscececwewssnbensesasdue dates 


Addition: 
Net Profit for year as set forth in Profit and 


$5,781 ,352.06 


$1,963 ,761.77 
Adjustment of book value of investment in 
White Motor Securities Corporation and 
The White Motor Realty Company to 
reflect undistributed Earnings of those 

Companies for the year: 

White Motor Securities 

Corporation. ........ 

The White Motor Realty 

136,054.60 


$220,996.98 


357,051.58 





$2,320,813 .35 





1,520,813.35 





$7,302,165.41 
Transferred to Reserve for Contingencies as authorized by the 
500,000.00 





*$6,802,165.41 


* Included in the above Surplus is adjustment to book values of invest- 
ment in White Motor Securities Corporation and The White Motor Realty 
Company represented by undistributed earnings of those Companies. 


WHITE MOTORS SECURITIES CORPORATION. 


BALANCE SHEET AS OF THE CLOSE OF BUSINESS 
DECEMBER 31 1928. 


ASSETS. 


$579,137.98 


U. S. Government Securities— 
At Cost and Accrued Interest..................-..--.... 


Notes Receivable— 


2,467 213.64 


$9,958 904.25 
73,457 .43 
10,032,361 .68 





Accounts Receivable— 
The White Motor Company and The White Company 
icin Ch ckd eee RENE ane e 
Deferred Chares— 

PT Pc atcncn cc aneasasduscese eae aocsasnnnne 


175,621.01 


97 ,992.75 





$13 352,327.06 





LIABILITIES. 
Notes Payable— 


For Money Borrowed: 














is ah a eas iin aan ima $7 600,000.00 
TE Ec ccinienosunanncneasaas 1,000,000.00 
$8 ,600,000.00 
Accrued— 
Federal and County Taxes and Other Expenses_.........-.-. 98 ,536.77 
Deferred Income— 
Notes Receivable Financing Charges_-.----- $298 599.67 
Unearned Interest on Notes Receivable- ---- 266 410.23 
565,009.90 
Capital Stock— 
Preferred— 
7% Cumulative (Authorized $5,000,000): 
Issued and Outstanding 25,000 shares---.-- $2,500,000.00 
Common (No Par Value): 
Authorized and Issued 25,000 shares 
Declared Common Capital_..._...-.---- 500,000.00 
3,000 ,000.00 
Profit and Loss—Surplus— 
Balance January 1 1928.........._..------ $867,783.41 
Net Profit year 1928......... $445,996.98 
Less: Dividends Paid: 
On Pref. Stock -..$175,000.00 
On Com. Stock... 50,000.00 
——_ 225,000.00 
— ——___—_- 220,996.98 
———————._ 1,088,780.39 
$13,352 327.06 








———— 


PROFIT AND LOSS ACCOUNT FOR THE YEAR 
ENDED DECEMBER 31 1928. 


INCOME. 
$1,097 ,644.58 





Less: Interest on Money Borrowed....-..-- 456,848.37 

———_ $640,796.21 
EXPENSE. 

Administrative and General. .............. $116,639.32 

hth den ndywbahounessseesennwed kau 17,159.91 
133,799.23 
Profit before Providing for Federal Income Tax_.........--. $506 ,996.98 
FLOVIION Toe Wederal INCOM TAB. ooo a cacccacccccsnnsccse 61,000.00 





PROD FOC 6 cin hte dc cccbacbandhecatesnnnwnewtdaune $445,996.98 








WE HEREBY CERTIFY, that we have audited the books of account 
and record of the WHITE MOTOR SECURITIES CORPORATION , as 
of the close of business December 31 1928. Cash in banks and United 
States Government Securities were satisfactorily accounted for through 
direct correspondence. The unpaid installments on Notes Receivable 
Accounts were tabulated and relative deferred payment contracts or notes 
were inspected or otherwise verified. Full provision has been made for 
all known liabilities of the Corporation as of the date named. In our 
opinion, based upon the records examined and information obtained by us, 
the accompanying Balance Sheet correctly reflects the financial position 
of the Corporation at December 31, 1928, and the relative Profit and 
Loss Account is correct. 

ERNST & ERNST, 
Certified Public Accountants. 
February 11 1929. 





THE WHITE MOTOR REALTY COMPANY. 
(Cleveland.) 


BALANCE SHEET AS OF THE CLOSE OF BUSINESS 
DECEMBER 31 1928. 











ASSETS. 
Ct Ot SE chen aseakKhenenaeeeened see weenaenaseeune $2,831.21 
U.8. Government Securities (At Cost and Accrued Interest) - 100,011.10 
Due from The White Motor Company and The White 
I is 6a CchcitRanedda denned ete haw ae 29,958.33 
Land and Buildings (Cost less Depreciation) _.........-.-- 2,999,601.58 
Unamortized Financing Expense. ...........------------ 60,030.59 
$3,192,432.81 
—————ESESSSSE 
LIABILITIES. 
Accrued Federal Income Tax, Interest, Etc.............. $31,073.31 
Six Per Cent Secured Serial Gold Debentures 
(Maturing in equal annual installments— 
December 1 1826 to December 1 1940, incl.) $3,000,000.00 
Less: Installments Paid_.......-.....-...- 600,000.00 
2,400 ,000.00 
Capital Stock (No Par Value) 
Authorized_15,000 shares 
Issued 5,000 shares 
Represented by: 
CN prince ecm ececdacemanmenes $408 ,897 .47 
Profit and Loss—Surplus 
Balance January 1 1928_--. $216,407.43 
Net Profit Year 1928_-.-.-. 136,054.60 
a 352 ,462.03 
761,359.50 
$3 192,432.81 








PROFIT AND LOSS ACCOUNT FOR THE YEAR 
ENDED DECEMBER 31 1928. 


INCOME. 
Batstel INGO. isc can cncccvcscncecucanessesanncscsacnes $430,000.00 
EXPENSE. 
Interest on Debentures--...-.- $155,000.00 


Less: Interest on U. 8S. Govern- 
ment Securities and Bank 





DI o6cc66s nw eaenwaon 2,065.66 
——————-_ 152,934.34 
TE cas Ks cn dew deensnheatade 95,753.33 
Financing Expense (Amortization) .....---- 14,482.54 
Cee. Ce tdnndnudaeseadhaeeene 9,998.84 
Paid for Normal Federal Income Tax on Bond 
SE cae ne caakoa bane caaenewe euee 2,176.35 
275,345.40 
Profit Before Providing for Federal Income Tax--.-.-.-.-.--.--- $154,654.60 
Provision for Federal Income Tax........-.-.----------- 18,600.00 
ON PE ncbcccckcwe db Hbnbwteaeunceedindddodeocnass $136,054.60 


WE HEREBY CERTIFY, that we have audited the books of account and 
record of THE WHITE MOTOR REALTY COMPANY, CLEVELAND, 
as of the close of business December 31 1928, and that, in our opinion, 
based upon the records examined and information obtained by us, the 
accompanying Balance Sheet correctly sets forth the financial position of 
the Company at the date named and the relative Profit and Loss Account 
is correct. 

ERNST & ERNST, 


Certified Public Accou 


February 25, 1929 
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INTERNATIONAL HARVESTER COMPANY 
ANNUAL REPORT DECEMBER 31, 1928 
To the Stockholders: Se $156 672,564.39 


The Board of Directors submits the following report of the 
business and financial condition of the International Harves- 
ter Company and affiliated companies for the fiscal year 
ending December 31 1928: 


INCOME ACCOUNT FOR 1928. 


Gross Earnings before deducting Interest on Loans, Depre- 


Dt Mii atéustaschnbbedbhovebateunseseunaacecée $49 ,333,613.05 








Deduct: 

Ee ee $272,487.44 
Ore and Timber Depletion............... 405,646.05 
(,. J... eee 7 422,355.49 
OO aaa eee eee 3,020,890 .04 
evelopment and Extension........-..-. ,000.00 
Provision for Losses on Receivables. —-—-- - 3.266.883 .76 
Reserve for Collection Expenses_......-- 750,000.00 
Appropriation for Pension Fund_-----.--- 2,500 ,000.00 

19,648,262.78 

ee ee ee $29,685 ,350.27 
SURPLUS DECEMBER 31 1928. 

Baleaee St DOCMMNE 61, 100s sc wtciinacnwseccuccsnasosus $83 ,242,886.44 


Add: 
Net Profit for 1928 29,685,350.27 


$112,928,236.71 





Deduct: 

Cash Dividends: 
Preferred Stock. ....... 5 1 
Common Stock.....-.-. 7,651 ,22 


Stock Dividends 








17 ,030,752.12 
$95,897 484.59 





Deduct: 
Amount transferred from Surplus to Sg me representing 


earnings permanently invested in the business_....-_-- 66,137,770.00 





NWote.—The sum of $2,058,455.07 recovered on war claims during 1928 
has not been included in the above Income and Surplus account, but has 
been paid directly into the Employes Pension Fund. _ 


= 2. os ye meee ee 
COMBINED BALANCE SHEET DECEMBER 31 1928. 





ASSETS: 
Current Assets 
a a a i nie as cae aa $32,468,371.52 
Marketable Securities. ......-.....--- 6,869 ,345.29 
Receivables: 
Dealers’ and Farmers 
eae $89 ,336,.791.85 
Accounts Receivable.. 41,142,009.86 





$130,478,801.71 
10,011,101.15 120,467,700.56 


Deduct: 
Reserves for Losses... 


Inventories: 
Raw Materials, Work in Process, 
Finished Products, &c 


te el ke unio 
Investments in Other Companies 
Property: 

Farm Implement Works and Twine Mills 

Motor Truck and Tractor Plants, . 

Branch Houses and Service Stations 

Mines, Furnaces, Steel Mills, &c_...__- $155.708,504.41 


Deduct: 
Reserves for Plant Depreciation 51,764,057 .55 





80,231,599.63 
a00 a 7.00 








103 ,944 446.86 
$546.120,486.00 








LIABILITIES. 
Current Liabilities: 
Accounts Payable: 
Current Invoices, Payrolls, Taxes, etc. $34,896,482.59 


Preferred Stock Dividend, ayable 
March 1 1929.---.--------)—‘,310.977.50 


Common Stock Dividend, payable 





eanuery 16 1000 |. <..<ccecccccecu 2.755.741 .37 
meen $38,963 201.46 
Special Maintenance. .._-_._......--.- $10,348 .085.27 
Development and Extensions__-_.._--- 2.000.000 .00 
Collection Expenses. .._......._._____ 2.750.000.00 
iy ge OO er ahaa 8,971.784.68 
I os oa 3,250,000.00 





Authorized, 1,000,000 shares $100 par value; issued, 
737,123 shares 


Commer Stocks Gi Wie ehnrdaon aaacek sabe Reeds 73,712,300.00 
uthorized, 6,000,000 shares lue; 

4,409,185 shares.______ = 176,367 .400.00 
NE Calg fn 29°759.714.59 





$346,120,486.00 

Note.— During 1928 the Pension Reserve was increased to $18.695,206.76, 
and the Pension Fund assets were increased to the same amount by the addi- 
tien of new securities and cash. On December 13 1928, the directors 
pd the trusteeing of the Pension Fund, and before the issuance of 
= —— a i bo gar Rag Rarer nny —y the Fund assets transferred 

tees. ccordingly, the Pension Fund and the contra reserve h 

been omitted from the above balance sheet. ini 


PROPERTY. 


Balance at December 31 1927_--..--._-_----.-..-.- 
Capital Additions During 1928: << eee 
Farm Implement Works and Twine Mills, Motor Truck 
and I 
United States—McCormick Works: Core oven, carbon- 
izing furnaces; rotary hoe equipment. Deering Works: 
Additional equipment for increased production of har- 
vester-threshers. Milwaukee Works: New boiler plant, 
machine shop and office; increased manufacturing and 
Storage facilities. Tractor Works: New steel storage and 
sheet metal buil . Farmall Works: New motor 
building; extension to foundry and equipment for manu- 


NN a Se ee $156,672,564.39 


10,634,410.75 








facture of Farmall motors. Fort Wayne Works: New 
motor building: extension to forge shop and power house. 
Springfield Works: Pattern and tooling equipment for pro- 
duction of six-speed s truck: additional equipment 
for increased production of specie! delivery and speed 
trucks. West Pullman Works: Equipment for manu- 
facture of bolts, nuts, cotters, etc.; gear cutting ma- 
chinery: additional equipment to manufacture magnetos, 
carburetors and roller bearings. P & O Plow Works: 
Extension to forge shops and punch and shear building. 
Auburn Works: Equipment for manufacture of field 
cultivators, porato diggers and planters. Rock Falls 
Works: Additional pattern and tooling equipment for 
tractor harrows and corn shellers. 

Canada—Hamilton Works: Snad-handling and con- 
tinuous-pouring equipment for grey tron foundry; exten- 
sion to malleable foundry building. 

Foreign—Neuss Works, Germany: Paint-drying ovens; 
equipment for continuous molding. Norrkoping Works, 
Sweden: New core room; extension to foundry and cast- 
ings storage buildings. 

Branch Houses and Service Stations_......--.-.-------- 

United States—Purchase of sites for motor truck ser- 
vice stations at Philadelphia, Pa., and Sioux Falls, S. D.; 
new motor truck service stations at Averdeen, S. D., 
Baltimore, Md., Bismark, N. D., Mason City, Ia., 
Minot, N. D., Springfield, Ohio, and Washington, D.C.; 
construction of new branch house and motor truck service 
station at Fort Wayne, Ind.; purchase of warehouse at 
St. Paul, Minn.; construction of new branch house at St. 
Cloud, Minn.: addition to branch house at Salina, Kan.; 
additional storage facilities at Council Bluffs, Ia. 

Canada—Construction of warehouse at Calgary, Alta.; 
construction of motor truck service station at Regina, 
Sask.; part construction of warehouse and motor truck 
service station at Swift Current, Sask. 

Foreign—Completion of warehouse and motor truck 
service station at Copenhagen, Denmark. Completion 
of motor truck service station at London, England. Com- 
pletion of building for general offices and motor truck 
service station at Buenos Aires, Argentine. Construction 
of warehouse and motor truck service station at Rosario, 
Argentine. 

pe oe 

Coal Mines—Benham, Kentucky: Electrical improve- 
ments to mine sub-stations, power units, completion of 
new school and community church. 

Iron Ore Mines—Hawkins Mine, Nashwauk, Minne- 
sota: Shaft, head-frame and equipment for development 
of underground operation. 

urnaces, Steel Mills and Coke Ovens—South Chicago, 
Illinois; Completion of two additional open hearth 
furnaces; extension of open hearth stock house; pre- 
liminary work for construction of new blast furnace; 
completion of ies building for merchant mills. 

Railroads—One locomotive; 64 steel gondolas. 


3,014,239.59 


1,704,106.87 





$161,390,910.85 
Deduct: 


rag property sold, dismantled, or charged 


rs) $4,287 ,427.89 
Depletion of iron ore, coal, and timber - - _-_- 

















405,646.05 
Investments in other companies, reclassified 989,332.50 
5,682 ,406.44 
p nee Rt DOC ST TI ivcccdedencccecswccseand $155.708,504.41 
edauct: 
Reserves for Plant Depreciation..................-.---- 51,764,057 .55 
Net Balance at December 31 1928__..-.....--.-.---- $103,.944,446.86 
WORKING CAPITAL. 
Current Assets: 
| SS ATE eR ee ae” PETAL ARENT ry a aE eae me Re ee $32 468,371.52 
Marketable securities, at cost or market, whichever is lower 6.869,345.29 
Receivables, less reserves for losses. ........------------- 120,467 ,700.56 
Inventories, valued at cost or market, whichever is lower, 
less substantia! reserves for depreciated stocks and possible 
sce in market Values, BE. . 2 nos cnoncnnccccccceece 80 231,599.63 
$240,037 ,017.00 
Deduct: 
WEIS RUMINCUEE. 6c oi cdcccccancdouccsouusasomnun 38 .963,201.46 





Working Capital at December 31 1928_-.-.---------- $201 073,81 5.54 


*There is a contingent liability of $2,165,625.00 on potchase money 
obligations issued in the acquisition of a tract of timber lands which was 
resold in the fall of 1926. These obligations, assumed by the purchaser, are 
guaranteed by the Company, which retains ownership of the property until 
the liability is discharged. 


CAPITAL STOCK. 
PREFERRED STOCK. 
The Preferred Stock, 7% cumulative, of the International 


Harvester Company at December 31 1928, was: 
Authorized: 





1,000,000 shares, par value $100 each._....-.------------ a $100,000,000 
Tssued: 
737 128 shares, par value $100 cach... « .ac<<ecsesnnecccns $73,712,306 








The outstanding preferred stock of the Company was 
increased during the year from $69,288,500 to $73,712,300 
by the sale of 44,238 shares to employes under the Stock 
Ownership and Investment Plan. 

COMMON STOCK. 

The Common Stock of the International Harvester 
Company at December 31 1928, was: 

Authorized: 

6,000,000 shares, no par value. 


Issued: 
4,400 785 shares, 00 DAF VOIDS. «< osos6- 22 secswnwncccsese $176,367 ,400 





At a special meeting of the stockholders of the International 
Harvester Company held on December 11 1928, the common 
stock of the Company, then having a par value of $100 a 
share, was changed to no par stock and four shares of no 
par stock were authorized to be issued for each share of the 
outstanding $100 par value stock. At this meeting the 


stockholders authorized 6,000,000 shares of no par common 
stock, of which 4,409,185 were issued to make the four-to- 
one exchange for the then outstanding common stock and 
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the remaining 1,590,815 shares*are held for future corporate 
purposes, subject to issuance in such manner and for such 
consideration as may be fixed from time to time by the 
Board of Directors. 

The change from $100 par to no par stock was made 
primarily because the nominal value of $100 per share 
served no useful purpose and was entirely misleading as to 
the actual capital investment. During the 26 years of the 
Company’s existence it has been necessary to annually 
reinvest a substantial portion of its earnings in the moderniza- 
tion and enlargement of its manufacturing and distributing 
facilities to improve the quality of its product, effect econo- 
mical operations and meet the increasing demand, with the 
result that the capital investment per share was substantially 
more than the par value. Because of this additional per- 
manent investment in the business, the directors, following 
the change to no par stock, increased the stated capital 
account by the transfer of $66,137,770 from surplus. 

The voting rights were changed to give the preferred stock 
four votes per share and the no par common stock one vote 
per share. 

No portion of the capital stock has been issued for good- 
will or yy The Company’s properties are unencumbered, 
and it has no bonded indebtedness. 


RESERVES. 
PLANT DEPRECIATION. 

The annual deductions from earnings for plant deprecia- 
tion provide for the impairment and consumption of the 
capital assets utilized in production and distribution. Such 
depreciation is based on rates established by recognized 
authorities and confirmed by experience in this industry. 





er OS SPORE SL, SUN on wc wccsntsbnasccansiusecous $46 ,038 ,064.87 
Provision for 1928: 
ae ee ee $5 822,355.49 
Special, for old plant property. -....------ 1,600,000.00 7,422,355.49 
$53 ,460 420.36 
Deduct: 
Accumulated depreciation on properties sold and dismantled. 1,696,362.81 
pe ge a, ee $51,764,057 .55 


SPECIAL MAINTENANCE. 
These reserves provide for relining of blast furnaces, 
maintenance of docks and harbors, conversion of power 
systems, and other renewals and replacements. 





yr” 6 RO Og SET oc cbwéacntivamenssceudsxnens $ 7,609,684.15 
Se 3,030,890.04 
$10,640,574.19 

Deduct: 
Relining, renewal and other charges during 1928_.-.-.----- 294,488.92 
ee Oe eee $10,346,085.27 


DEVELOPMENT AND EXTENSION. 
Large expenditures are required in engineering research 
and in the development and improvement of all lines of 
power farm equipment to increase the efficiency of farm 
operations and reduce the cost of crop productior. 
Osc contminnaniduietnatitonetenesnnnn $ 2,000,000.00 


REMARKS. 


The volume of business for 1928 throughout the world was 
the largest in the Company’s history. The principal increase 
was in sales of motor trucks and there was also a substantial 
gain in sales of tractors and harvester-threshers and various 
tractor-drawn implements. 

While 1928 was a good crop year, the average returns of the 
American farmer are still far below the level of other oceupa- 
tions. No subject involving the economic welfare of the 
country is more important than the agricultural problem, 
now awaiting consideration by a special session of Congress. 
The Company earnestly hopes that some economically sound 
national program will be formulated and made effective to 
secure a better return to agriculture. 

FINANCIAL 

Net profit for the year was $29,685,000, or about 10% on 
the capital invested in the business. The ratio of current 
assets to liabilities at December 31, 1928, was more than six 
to one. 

At a special meeting of the stockholders, held December 
11 1928, the common stock of the Company, having a par 
value of $100 per share, was changed to a stock without 
nominal or par value and four shares of the new no par stock 
were authorized to be issued for each share of the $100 par 
value stock then outstanding. Of the 6,000,000 shares of no 
par common stock authorized by the stockholders, 4,409,185 
shares were issued to replace the old $100 par value common 
stock and the remaining 1,590,815 shares are held for future 
corporate purposes. In order to equalize voting rights, the 
stockholders established the basis of four votes for each 
share of the preferred stock, and one vote for each share of 
the no par common stock. 

CREDITS. 

Bills and accounts receivable at December 31 1928, aggre- 
gated $130,478,000, an increase of $25,971,000 over the pre- 
ceding year. This increase was due principally to credit 
extensions to purchasers of the larger units, such as tractors, 
harvester-threshers and motor trucks. Great care is exercised 
in extending such credits and the reserve provided against 
possible losses is considered ample. 

WAR CLAIMS. 

During the year the Company collected $2,058,000 on 

account of war losses. As all such losses were charged off the 


books shortly after the termination of the war, this sum was 
transferred direct to the Pension Fund and is not included in 
the year’s earnings. 

PENSIONS, 


This Company was a pioneer in the industrial pension field, 
having maintained a Pension Plan since September 1 1908, 
entirely at its own expense. Under this plan 2,184 employes 
have been pensioned and over $5,390,000 paid out in pensions. 

_ Any adequate pension plan involves heavy future obliga- 
tions which can be safely provided for and financed only by 
setting aside during the employe’s productive years the fund 
required to pay his pension after retirement. The Company 
has followed this method during the twenty years’ opera- 
tion of the Pension Plan, through annual appropriations from 
earnings. 

A pension plan falls short of its purpose if employes cannot 
implicitly rely upon it, and the legal protection of pension 
funds for the purposes for which they are set aside is, there- 
fore, highly important. To give employes more complete 
assurance as to the payment of pensions, the directors, on 
December 13 1928, approved the trusteeing of the Pension 
Fund and before the issuance of this report a Pension Trust 
was executed and the Fund assets transferred to trustees, 
under an irrevocable trust which provides that these funds 
shall be held and used solely for the payment of employes’ 
pensions, granted or to be granted, free from any prior claims 
or rights of the associated companies or their stockholders or 
creditors. It is expected that such additional amounts as 
the directors may hereafter appropriate for pension purposes 
will also be transferred to the Pension Trust. 

As a large portion of the Pension Reserve had been invested 
in income-bearing securities, the transfer of the Fund to the 
Pension Trustees does not embarrass the Company’s 
finances. 

CAPITAL EXPENDITURES. 

Extensive additions were made during the year to the 
Company’s motor truck manufacturing facilities. Large 
expenditures were also made for buildings and equipment to 
increase the output of tractors and tractor-drawn imple- 
ments and for the production of special roller bearings, 
magnetos, carburetors and other integral parts. Further 
heavy expenditures are planned during the current year for 
additions and improvements at the Company’s manu- 
facturing plants and steel mills. 

A number of new warehouses and service stations were 
added to the Company’s facilities in this and other countries 
for storing, distributing and servicing its products. 


EXPERIMENTAL AND DEVELOPMENT WORK. 


Improved methods of agriculture and the gradual sub- 
stitution of tractor-drawn for horse-drawn implements have 
necessitated frequent and radical changes in the type and 
design of the Company’s products. These changes are 
making obsolete a large quantity of special machine tools 
and other manufacturing equipment in advance of the 
usual time for replacement of such capital assets. Such losses 
cannot, at present, be accurately determined and therefore 
have not been specifically charged off; but they are covered 
by @ provision from the year’s earnings included in the 
Special Maintenance Reserve. ; 

The Company plans the continuation of its program in 
engineering research and the development and improvement 
of all lines of power equipment to promote greater efficiency 
in farm operations and to aid in decreasing the cost of crop 
production. An appropriation of $2,000,000 was made from 
1928 earnings to broaden this activity and insure the con- 
tinuation of this important work. 

Further progress was made during the year in the develop- 
ment of machines designed by the Company for picking and 
stripping cotton. 

AGRICULTURAL EXTENSION. 


The activities of the Company’s Agricultural Extension 
Department have been vigorously continued with the 
purpose and desire of aiding in the solution of the pressing 
problems of American agriculture. The demonstration farms 
operated through this department in the United States and 
Canada constitute an important part of this non-commercial 
undertaking. 

GENERAL. 

This Company deplores the diversion from normal business 
channels of such vast sums in money and credit as have been 
and are now being absorbed by the stock and security 
markets. This abnormal condition with resultant high 
interest rates produces an adverse effect upon agriculture, 
the country’s greatest industry, as well as upon other in- 
dustrial and commercial undertakings. The Company is, 
therefore, in hearty accord with the efforts of the Federal 
Reserve Board and the leading bankers of the country to 
correct this unbalanced situation. 

The books and accounts for the fiscal year have been 
audited by Haskins & Sells, Certified Public Accountants, 
and their certificate is presented herewith. oa 

The officers and directors deeply appreciate the indis- 
gree contribution toward the success of the Company's 

usiness made through the energy, initiative and loyalty 
= have characterized the service of its employes in all 
ands. 

By order of the Board of Directors, 

ALEXANDER LEGGE, President. 





Chicago, March 27 1929. 
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INTERNATIONAL BUSINESS MACHINES CORPORATION. 





SEVENTEENTH ANNUAL REPORT—FOR THE YEAR ENDED DECEMBER 31 1928. 








To the Stockholders: 

Your Directors submit herewith Income and Surplus 
Account for the year 1928,together with Consolidated Balance 
Sheet as of December 31 1928, with the Auditors’ certificate 
attached. 

The Net Income for the year, including Foreign Sub- 
sidiaries, before Federal Taxes, but after providing for full 
depreciation ($1,268,158.38), Development and Patent 
Expenses ($740,215.95), and Interest ($317,658.38), was 

$5,938,765.66, compared with $4,935, 318.83 for the year 
vOR7. being an increase of $1,003, 446. 83. 

After deducting Federal Taxes from Net Income, the 
earnings per share were $8.83 on the 607,576 shares out- 
standing December 31 1928, which included the 5% stock 
dividend paid December 28 1928; (on the basis of 578,643 
shares outstanding December 31 1927, the earnings per 
share for 1928 amount to $9.27, as compared with $7.66 
in 1927, and $6.51 per share in 1926 P 

Net Current Assets totalled $9 570,928.65, compared 
with $10,437,155.82 at the close of 1927. Reduction of 





Net Current Assets this year as compared with the net 
total of last year was due to the deposit of $1,000,000 in 
Bond Sinking Fund for the retirement of bonds January Be 
1929, as mentioned in the succeeding paragraph. 

During the year the Company retired and cancelled bonds 
of a par value of $154,5 In addition, there was de- 
posited with the Sinking Fund Trustees $1 ,039 683.61 for 
the redemption of additional bonds called for payme 1t 
January 1 1929. 

Your Directors have authorized a further retirement out 
3 ‘ere of $1,000,000 par value of bonds on July 1 
1929. 

In December 1928 a stock dividend of 5% was paid, 
amounting to 28,933 shares. The result of this issue was 
to increase the Capital Stock outstanding at the close of 
the year to 607,576 shares. The dividend rate of $1.25 
quarterly was maintained on the increased shares. 


By order of the Board of Directors, 
THOMAS J. WATSON, President. 








INTERNATIONAL BUSINESS MACHINES CORPORATION AND DOMESTIC SUBSIDIARY COMPANIES 


CONSOLIDATED BALANCE SHEET 


ASSETS. 
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396,802.29 
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6,574,229.99 
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$39,241 ,792.26 








SUMMARY OF CONSOLIDATED INCOME, SURPLUS 
AND CAPITAL FOR THE YEAR ENDED 
DECEMBER 31 1928. 


Net Profit of Subsidiary companies, including Foreign, after 
writing down inventories of raw materials to cost or market, 
whichever was lower, deducting maintenance and repairs 
of plants and equipment, provision for doubtful accounts, 
the proportion of net prof: it applicable to unacquired shares, 
and expenses of International Business Machines Cor- 
DET? . ccmcunoa cadens dkeS eo ua taa ncaa n an ene $8 264,798.37 
SS 

Depreciation of plants, equipment and 
gS eee eee $1, 268. L*- 38 

Development and patent expenses____----- 215.95 

Interest on bonded indebtedness and bor- 

Cine ekownaws 317 658.38 


2 326,032.71 
en BO Ole WORE TOO. conc cadwcccmencccnewasoance $5,938 ,765.66 
Deduct Dividends as follows: 


No. 52—$1.25—Paid April 10 1928_.._.--- $723,157.50 
No. 53—$1.25—Paid July 10 1928... --- 723,157.50 
Rn 54—$1.25—Paid Oct. 10 1928_.____-- 723,157.50 
No. 55—$1.25—Due Jan. 10 1929-_------ 758,193.75 

——————— 2, 927 666.25 

PielemOe Denwe GAGRCtONs. ...~<cencecacaccaeccuccceesccs $3 ,011,099.41 

Deductions 

Federal Income Taxes 1928 (Estimated)_._. $575,000.00 
Amortization of Patents................-.- 1,236.54 

646 236.54 

Ie eee akuekauuaae $2 364,872.87 
Capital and Surplus January 1 1928....._...---___.--_-- 


27 ,906 628.95 


Declared Capital ($19,574,171) and Surplus December 31 
1928, represent by 607,576 shares of capital stock 
without I a $30,271 ,491.82 


* Includes $35,036.25 dividend on 28,933 shares, stock dividend issued 
December 28 1928. 





THE AUDIT COMPANY OF NEW YORK 


New York Chicago 
Standard Oil Building New York Life Building 
26 Broadway 39 South La Salle 8t. 


To the Stockholders of the International Business Machines 
Corporation:— 


We have made a general audit of the books and accounts 
of the International Business Machines Corporation and its 
Subsidiary Companies and have reviewed reports from the 
Foreign Subsidiaries, for the year ending December 31 1928. 

We certify that the Consolidated Balance Sheet and 
Related Summary of Consolidated Income, Surplus and 
Capital presented herewith, are true Exhibits of the accounts 
and that, in our opinion, they correctly set forth the financial 
condition of the International Business Machines Corpora- 
tion and Subsidiary Companies as of December 31 1928 
and the results from operations for the period stated. 


Very truly yours, 


THE AUDIT COMPANY OF NEW YORK, 
Ernest Wm. Bell, Vice-President. 
H. I. Lundquist, Secretary. 


New York, March 12 1929. 
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PARAMOUNT FAMOUS LASKY CORPORATION 





CONSOLIDATED BALANCE SHEET AT DECEMBER 29, 1928 






































ASSETS 
iTS asa ioc en tha Dc in cl es Us Wen tv nsok stave ib Us cak Mca goed Wo gb ad vcaees too eh ates a eo eed docs ein bo oa nocd die mba dikaleea nascent da ak aks aeohee $4,705,118.77 
Ia hn a nih as as oie necesita de alia odie Gade whee edd beaten tun kab banes dees 1,450,000.00 
FEE ib nds cndedt os cubcbdabandidsdbdduchs hdbeaschasckdnasdanustdarboteusiackabnddsbosouhicubbucsdusnaccewesellees 166,770.98 
Accounts Receivable: 
un Ce ed I ee GRU GUEEEREOS ctbdtnsassnndsdednaduddbasedddanadeebadecsunscenbwsacdue $1,348,247 .42 
ee ee Oe tL COSOEO OF EE 5 b0sbndnindccenckneencndeSudestasbcuecudeesdeuaseuadesnueees 3,192,130.53 
ee PORE CE SG ba Seb ecwedh sw eeeeNeeetnndnk5bO0Hhs 405606566066 cseSEseNeOenaesssdeeoeeetsue 2,878,743 .86 
7,419,121.81 
Inventory: 
ee DOeCn, CONS BES GUO bona wed nnenedunccenduaccobunsetabbuancessasebnssecuscadécudbendcue $11,075,994.94 
Be eee ee 4,378,755.93 
TOES Be EL ORSEE OF SO CAE Gk cukGScdceshebaneGidad cd nebacacdabheeSebcbdbsneuccaoutennaucciewse 1,044,622.54 
WORT sOS GE OGREE CONSE Genes CO TUCETO DPORMOUIUEIDs 6 6 ce ccctnccccrccasdcccnntunsdcssteacnsccnucscesecs 1,770,569.70 
Oe See, Sees CNS GUNES na ch cbeukuaubaeaeececkeceséueseddnn cutcduteeskds tides nseebeede ennbbekues cus 1,184,059.23 
19,454,002.34 
Ps vninc sed Rintonbakwelienes S6kUANEee seb Eheeblebbbnseed dd kesduniwekiaddswbekesee cee ede deeds enedesbedaseeaneeee 2,117,708.87 
a CUES Ge UE SIN k ss iiedéidudncbbsadb bed kOUsEs eed edd awen eaWabewednudsbdbnbCatawneckuedsetanebendesanes 35,312,722.77 
7 On NY ie ae eters bo ake el eed eae dn abe dhe dpe emaasinaesebabaneues bi dtneswkhewensubebewedanaaaad 2,729,165.37 
A VeRLnerncs 1 SUDEICIATY 200 STTACEH CORIDARINS (06 CONSOUGAUEN) 66 onc ccc cntcnncccccccncscctecececccnccdsensdadssacuccecanes 10,399,129.09 
Fixed Assets: 
SAG, SGIES, TONS GRE SUUAPEREE GEC GUO TIEEAIOE) nn hh hh eh skh dks d ce cccdccnncocesscsccnsesiscsiave $106,835,992.24 
Peers DERG TEP Cap rees BOGGS Ge COR DG vi oi oh aiid ohh ks he eh eeetcs Keser detsssnwnssecconcsdes 10,284,533.13 
REVERS DEF TRUGS OR DET GF TOR THO 6.6 6 o.oo ecb ccnecescccsanucnwnescsccccsntsvewecssscnanssnsusnusd 36,345.20 
117,156,870.57 
EE Se aL eeith abuce bbe edbanddsedeeds cee eieseseeGueeeeetennekeeeeseeeuesedubdsnausdouetesebarencauaeee 5,033 ,816.57 
TULLE BOOM LO iasetiasans ithecinene HCANRAMAMKAaAe ENS eKSHSs KHADR RENN N kbs KRONE Eee $170,631,704.37 
LIABILITIES AND CAPITAL 
Se GUNS os Cab baein Jee en ae bben de eee dn Eeubee ts bepewecesssebbaeandudbun been eeuieewens tee csacnamesnees $2,941,262.29 
ee ee ne CONRIES 10D) OONNONN is cccniedn enc kadeeedutaseunewinns denen dweeeneeseues Gs se aeeseeasueds caweuneeu 148,220.96 
een Se ee eed al arbbk pte ln akan ae eek ewes eae lesbos wdeneeuheresaceaueees 2,209,627 .56 
ee ey ee es ee I Or Cb ibeid cece dee cde ss seco eee eNEee kes coeuNes ccsueeacesedeceeaseudes 1,797,593 .00 
Mortgages, bonds, and purchase money obligations of subsidiary companies maturing serially within twelve months........-------.-- 2,412,035.55 
ee OD CUl: EES CO Wale CONES UI iiidd ok cckdiidsicncasticnsncceusscacnsensedscessedsuneesesecunseuneee 1,218,166.54 
ee CD Cini ernie k eke ese deeehasGteudncdeeeeunndawew dd ness nee neesseNens dna eeesdeneseweneesabcone 920,000.00 
nn IIRL IIIs oo teal te weeks ee edna esaewek sue Aneehee bs On eeetehee Aes meee eee $11,646,905.90 
Mortgages, bonds, and purchase money obligations of subsidiary companies maturing serially after one year_........-.---..-------..- 41,607,801.01 
es nen Git Ce re es GU CU SO. conan cks dscns abs cn ceeemeehebaeeneabbeesuciaeescusecotneseonenauunnnne 7,294,143.18 
ee a ee I I oo bk Radbedccccce secede ence au ewaed eh Won see bWEd ek oddeskwdbccncenaweaccaeunna’ 14,885,000.00 
es Bs ae ee ee, SR, Ce I ok dei kdkke cece cecdndmn cd eedsds sad Kennbenes sds ebadcKe en dionnsaateanee 666,388.25 
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ry Se a oe os iach osname amine eae meee nea axwee ys aUdieeinwedie awa da ceesuubesaecacuwen $78,208 ,046.36 
Interest of minority stockholders in capital and surplus of subsidiary companies (including $3,073,200.00 preferred stock)......-.-.-- 5,686,624.20 


Capital (represented by): 


Common stock, 2,163,565 shares without par value (including old shares not converted and 100,708 shares issued 





December 28, 1928, not entitled to dividend paid December 29, 1928)----..------------------------------ $68,187 ,330.62 

NS noe on cn wanes ans Me ohee ad aa Ob eenankees cha Geer kocuahewSes eCeR Ane ene neacs Reha ae eb ankanewseuswe 18,549,703.19 
86,737 ,033.81 

Comienens meorteane Tair Of SUIIIET CONNDRIEEE,. 6 os a 5 6c oo Sirk d bc cccsedn dscns ceccdddccincccicnwccocnses $890,500.00 

Ses seen Cet RS 0s Ce oc ccs ccc scasesbe nen abaedenencdadahedbanesaoeeuteoasuans 930,000.00 





$1,820,500.00 





OPAts TEAR Te BI CBRE Bis inet cticncccedctcs secccacksenecekeeiesnannesscssedokssasdienesiacsnceaoanes $170,631,704.37 








CONSOLIDATED PROFIT AND LOSS ACCOUNT FOR TWELVE MONTHS ENDED DECEMBER 29, 1928 





ee ee A I os ol a cae cen cma ie Renee wen ec bedi ane oewiekatndwawdatiods deeee $9,329,592.77 
eee eet Oe ee OO ot oad ben casowe seen ene ee ke x becuse eel aseee bea S daha acws sods coeeweustenee ben ouas 616,529.52 
RN ORE CIOA 40 MNO a raenin Dae eco hous wend a ewek worms tech nanbnek cboteds Matas Wennceacceeeeesucanmeusceaewen $8,713,063.25 





Birnins at Tene 2) 109F on. ccccnccnccastereneenennanuasin ce cunebecdkeheneeadaba doh sdGieanee edocs scoudsnwbenecsaccshesdane $15,508 437.44 
Add: Profit for twelve months to December 29, 1928, after providing for Federal taxes..............-.-.---.----------- + eee 8,713.063.25 





$24,221 ,500.69 





Dividends: 
On common stock (paid in 1928).-.---.----- éeMAECNERER SSR RAcewodnse Kee ebatweSannaed We wee anenwe noeunecesbinws ox ednseae 5,671,797.50 
Oe TE ia ccinnunecnnmaniiinthcieiulibeatsniienscanisihdiueniuesncnbiekmetnédeeanciiacinnnaneineniad $18,549,703.19 


We have examined the accounts of the Paramount Famous Lasky Corporation and its subsidiaries for the twelve months ending December 29, 1928, 
and certify that, in our opinion, the foregoing consolidated balance sheet and profit and loss and surplus accounts correctly set forth the financial 
position ofthe Paramount Famous Lasky Corporation and its subsidiary companies at December 29, 1928, and the results of operations for the twelve 


months ending on that date. 
PRICE, WATERHOUSE & CO. 


March 30, 1929. 
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THE WESTERN UNION TELEGRAPH COMPANY, INC. 





ANNUAL REPORT —FOR FISCAL YEAR 1928. 








To the Stockholders: 

A review of the Company’s operations for the year 1928 
follows, together with a comparative Balance Sheet and the 
Income and Surplus Accounts. 

Investment in plant additions and improvements during 
1928 added $16,264,584 to the Company’s Property Account. 

Approximately 60,000 miles of copper wire was strung 
during the year, 9,800 miles for new circuits and the re- 
mainder displacing iron wires; about 65% of total landline 
wire mileage is now of copper. Replacement of heavily 
loaded aerial lines in congested centers by underground con- 
duits and cables has progressed. Additions were made to 
pneumatic tube systems which connect main and branch 
offices in many cities. 

The substitution, between main and branch offices, of 
automatic printing telegraph operation for manual operation 
by the use of the simplex printer, introduced in 1926, has con- 
tinued and similar direst connections are also being estab- 
lished with customers’ offices, thereby substantially improv- 
ing the speed and quality of the service. 

Automatic ticker transmission of New York Stock Ex- 
ehange market quotations has been extended to practically 
all parts of the United States, thus facilitating the unpre- 
cedented growth in volume of transactions on New York 
Stock Exchange and demonstrating the need for more rapid 
ticker transmission. A new type of ticker, of increased 
capacity, has been developed and will be installed during 
1929. 

By arrangement with The Teleregister Corporation, in 
which your Company owns the controlling interest, a cen- 
trally operated market quotation board service, capable of 
a speed equal to that of the quotation ticker, will shortly be 
inaugurated. 

Construction of the Company’s new twenty-four story 
building at Hudson and Worth Streets, New York City, to 
accommodate the operating departments, was started last 
summer; the building will be ready for uccupancy early in 
1930. A modern warehouse was erected in Chicago on site 
purchased last year. The building at Atlanta, in which the 
Company’s main office has been located since 1919 under a 
long term lease, was purchased. Contracts have been let 
for erection of a six story main office building at Tampa, 
Florida. Space for a new main office has been leased in a 
building now under construction at Buffalo, New York; a 
modern main office was established in San Antonio, Texas; 
additional quarters in New York City have been leased to 
permit expansion of the engineering laboratories. 

Negotiations with the Canadian National Telegraphs for 
the acquisition of Western Union’s landline business and 
property in Nova Scotia, New Brunswick and Prince 
Edward Island have been determined. Under the arrange- 
ment Western Union will retire from public telegraph busi- 
ness in the provinces named, and will transfer its property 
and business therein to the Canadian Company; Western 
Union to retain title to the lines for through connection 
between its system in the United States and its cable stations 
in Canada and Newfoundland. 

The Interstate Commerce Commission has announced its 
tentative valuation of the Company’s property. As was 





anticipated, this valuation, while purporting to be as of 
June 30, 1919, is on the basis of average prices for the 1910- 
1914 period; and even on that basis it is believed to be inade- 
quate. The valuation affects only the Company’s landline 
property within the United States, and hence includes noth- 
ing for the Company’s ocean cables or property in other 
countries; nor does it include any allowance fcr the extensive | 
additions to and betterments of plant since 1919, or any | 
discernible amount for intangible values. The Company has | 
entered its protest, and hearings thereon are now in progress | 
before the Commission. The basic principles underlying | 
valuation are still before the courts for judicial determina- | 
tion, and any final valuation which the Commission may | 
place on the Company’s property will, of course, be subject | 
to review in the light of those principles. 

_The Joint General Committee of the National Electric | 
Light Association and Western Union Telegraph Company, 
formed last year to work out a basis for solution of the prob- 
lem of electrical interference which has resulted from con- 
struction of telegraph and power lines in close proximity 
throughout the country, has completed its first report which 
sets forth certain recommended general principles and prac- 
tices for co-ordination of the plants of telegraph and power 
utilities. 

On December 31, 1928, the Western Union System com- 
rised 216,169 miles of pole lines; 1,852,069 miles of wire; 
,045 miles of landline cables; 30,680 nautical miles of ocean 

cables; and 24,842 telegraph offices. 

The book value of American Telegraph and Cable Com- 
pany’s stock held by Western Union was reduced during 
1923 by $102,144, pursuant to a plan referred to in previous 
reports for writing down the value of this stock to $10 per 
share at the expiry, in 1932, of the lease of the Cable Com- | 





pany’s property. During the year your Company increased | 


its share holdings in the Stock Quotation Telegraph Com- 


pany and now owns practically all the outstanding stock of 
that company. 

Accounts receivable, consisting principally of amounts due 
on current business from customers and agents, are larger 
than a year ago by $222,230, reflecting larger volume of 
business. Marketable securities and investments decreased 
$4,031,836, the funds being needed for plant additions and 
improvements. ‘Treasurer’s accounts, bank balances and 
cash on hand, which increased $362,175, were verified. The 
—- appropriations were made to sinking and insurance 
unds. 

The stockholders, in 1926, approved an Employes’ Stock 
Subscription Plan, pursuant to which 50,000 shares of the 
Company’s capital stock were offered to employes in May 
1926 at $120 per share, payable in installments over two 
years. Final payments on employes’ subscriptions were 
made in July last; 25,923 shares, par value $2,592,300, were 
issued to 7,247 subscribing employes. So much of the 50,000 
shares as remained unsubscribed for was recently offered to 
employes at $130 per share, subject otherwise to substan- 
tially the same conditions as those governing the first offer. 
Subscriptions were received under the second offer from 
15,928 employes for more than twice the number of shares 
available, and subscriptions were accordingly . 

Current liabilities were reduced by $1,104,690, attribu- 
table mainly to discharge, through issuance of capital stock, 
of the liability incident to installment payments under the 
first Employes’ Stock Plan and reduction in estimated ac- 
crued taxes, both of which were offset, in a measure, by 
increases in ordinary accounts payable and in the amount 
due employes for income participation. 

The Company’s policy of providing for depreciation of 
property which ultimately must be replaced was continued; 
the unexpended reserve for depreciation of landline plant at 
the close of the year was $24,135,325, an increase of $2,785,- 
O86. Provision has also been made for maintenance and de- 
preciation of ocean cables and the unexpended balance in 
that reserve is now $11,157,276, or an increase of $398,232. 

Gross operating revenues for 1928 were the highest of 
any year in the Company’s history and exceeded those of 
1927 by $4,678,510, or 3.6%. Cable system revenues for 
1928 increased by 5.7%; the volume of traffic transmitted 
over the Company’s ocean cables was greater than that 
handled in any other year. Net operating return on the 
Company’s landline property, based on book value, was at 
the rate of 5.8% for 1928, and the average rate for the past 
ten years was 6.1%. Income from dividends and interest 
showed a gain of $247,994. Net income was $15,467,659, an 
increase of $437,205 over that of 1927. 

Operating expenses for 1928 were larger than those of 
1927 by $4,464,223, or 3.9%, attributable mainly to addi- 
tional expenses required for the enlarged volume of business, 
improvements in the service and for substantial wage in- 
creases granted in pursuance of the Company’s policy to 
regulate wages of its employes according to their efficiency. 

The tax burden was modified slightly by reduction in the 
United States income tax rate applicable to corporations, but 
this reduction was partly offset by advances in State and local 
taxes. Payments by the Company in 1928 for State and 
local taxes in the United States, as compared with twelve 
years ago, were 189% greater; during the same period the 


, Company’s property account increased only 96% and annual 


operating income 34%. The controversy, pending since 
1914, concerning British income taxes, referred to in 
previous reports, was settled on terms satisfactory to the 
Company. 

Western Union wage scales, as reflected by average wages 
per employe, are the highest in the Company’s history and 
have more than doubled since 1916, whereas living costs 
have advanced about 56%. Individual wage increases 
aggregating over $3,100,000 per annum were granted in 1928. 
About 60% of the gross revenues of the Company is dis- 
bursed for employes’ wages and benefits. At the close of the 
year there were 62,987 employes, including 14,094 messen- 
gers. Conferences during the year between representatives 
of employes’ associations and Company officers respecting 
working conditions and other matters of mutual concern 
were characterized, as usual, by a spirit of fairness and 
good will. 

The Employes’ Income Participation Plan, commenced in 
1920, was continued for 1928; payments thereunder to em- 
ployes have aggregated $15,531,000 since the Plan was 
started. Expenditures during 1928 for pensions, disability 
and death benefits amounted to $1,744,000 and for the six- 
teen years since the Plan has been in effect, $17,800,000. 
The cost of vacations with pay in 1928 was $2,542,000. 
Accident prevention measures were continued and a marked 
reduction during the year in number of accidents to plant 
employes was effected. 

At the close of 1928 there were 26,234 stockholders; of 
this number 24,723 held 100 shares or less and of these 
19,541 held 25 shares or less. 

During 1928 landline and cable messages, exclusive of 
special service for United States Weather Bureau, were 
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handled for the Government at $710,000 less than the cost of 
operation and $852,000 less than such business would have 
yielded at commercial rates. Under the Post Roads Act, 
passed by Congress in 1866 and accepted by the Company, 
authority is vested in the Postmaster General to fix rates for 
Government domestic messages. The Company believes the 
Government rate is unreasonably low and at least should be 
raised to pay for the cost of operation. 

The long standing controversy between the Company and 
the United States Railroad Administration, involving about 
$800,000, growing out of the difference in the wage sched- 
ules in effect during the period of Government operation of 
ae cat has finally been satisfactorily compromised on a 

© OASIS. 

uring the year Western Union concluded important con- 
tracts with the American Telephone and Telegraph Company 
and associated Bell Companies marking an important step 
in the development of electrical communications. These 
contracts contemplate the avoidance, so far as practicable, 
of the duplication of outside ag through the use by each 
Party, at agreed rates, of the facilities of the other; the 
combination of facilities for a photogram and telephoto- 
graph service; and the use by Western Union of certain pat- 
ented yA Rr which, under certain conditions, provides 
several telegraph circuits from a single pair of telegraph wires. 

With a view to popularizing the deferred plan 
cable services, the cable rate for the overnight letter to Great 
Britain was recently reduced to four cents per word and the 
rate for the week-end letter was reduced to three cents per 
word, with minimum charges in both cases based on twenty- 
five words. Similar services on a reduced rate basis will be 
extended to other countries as soon as arrangements can be 
completed. 

An extensive program has been adopted for rearrangement 
and improvement of the cables and facilities of the Mexican 
Telegraph Company, which is controlled by your Company 
and operated in conjunction with the Western Union System. 
Upon completion of these changes, the Mexican Company 

ll have a practically new cable from Galveston to Vera 
Cruz and improved eable facilities connecting Galveston, 
Tampico, Vera Cruz and Puerto Mexico. These improve- 
ments will effect economies of operation and will provide 
ample facilities for handling the expanding volume of busi- 
ness between this country and Mexico. 

In the report for 1927 mention was made of the need of 
additional cable facilities required by the growth of traffic 
with Italy, Spain, Germany, and the Far East. These facili- 
ties have been provided by a high-speed cable between Bay 
Roberts, Newfoundland, and Horta, Azores Islands, sup- 
plementing the New York-Azores 1924 loaded cable. Tests 
indicate a speed of over 2,000 letters per minute in one 
direction and, while the duplex experiments have not been 
completed, it is expected that a speed of at least 1,200 
letters per minute in each direction will be obtained simul- 
taneously. 

We continue to be close observers of the progress of Radio 
and record our praise of its development. 

Our position as the sole collector and distributor of the 
Radio Corporation’s Far Eastern traffic under a contract 
running until 1944 has given us an opportunity to observe 
the handling of messages over great distances by wireless, 
and our exclusive contract for the landline transmission of 
messages between ship and shore gives us a participation in 
this growing traffic. ‘ 

North Atlantic cable traffic has shown a gratifying in- 
crease. and, as heretofore, the cables continue to enjoy by far 
the greater part of the business between North America, 
Great Britain and Europe. An important part of this Atlan- 
tic traffic requires immediate and accurate transmission, and 
the daily exchange of hundreds of such messages returning 
answers within two minutes and less appears to call for the 
service furnished by cables. There are uses for Radio which 
are unique, such as for communications with remote inland 
countries and over the vast distances of the Pacific where 
the time differential necessarily limits the business to com- 
munications which do not materially suffer through delays 
due to atmospheric conditions. 

As to domestic landline transmission, we await with an 
open mind the demonstration of a comprehensive system by 
Radio. An effort to displace land wires by Radio is interest- 
ing from a scientific point of view, but the problems are 
such that our faith reposes in wires. It will be found by those 
who compete for land telegrams that the medium of connect- 
ing the thousands of villages, towns and cities is incident to 
the major problem of collecting and distributing the millions 
and millions of messages. If, however, in the years to come 
a system superior to wires is developed it can safely be as- 
sumed that your Company will be in the forefront of such 
development. ae. 

The Western Union is primarily an organization of eager 
men and women who, through long years of training and 
experience, are expert in the handling of an almost limitless 
detail, and whether the transmission of messages between 
distant points is by wire or air your Company should, if 
competently managed, maintain its preeminence. 

With regret, we record the deaths of Messrs. Chauncey 
M. Depew, Howard Elliott and J. Horace Harding, who were 
Directors of the Company. 


Respectfully submitted, 
NEWCOMB CARLTON, President. 





THE WESTERN UNION TELEGRAPH COMPANY. 
COMPARATIVE BALANCE SHEET DECEMBER 31 1928 AND 1927. 


ASSETS. 
Increase or 

Dec. 31 1928. Dec. 31 1927. Decrease. 

Property Account— 
Plant, Equipment and Real Estate, 

including properties controlled by 

stock ownership or held under 

perpetual leases and merged in 

the Western Union System-_-_.-.- $288,426,941.84 $272,162,357.79 $16,264,584.05 
Amount recoverable on the expira- 

tion of long term lease in respect 

ofobligationsassumedthereunder  1,180,000.00 1,180,000.00 


$289 606,941.84 $273,342,357.79 $16,264,584.05 








Other Securities Owned— 

Stocks of Telegraph, Cable & Other 
Allied Companies operated under 
term leases (not including securi- 























ties held as Lessee)............ $5,314,366.81 $5,416,511.41 *$102,144.60 
Stocks of Telegraph, Cable and 
Other Companies... ........... 4,431,021.24 3,646,170.38 784,850.86 
$9,745,388.05 $9,062,681.79 $682,706.26 
Inventories of Material & Supplies $6,353,370.65 $6,412,855.18 *$59,484.53 
Current Asseis— 
Accounts Receivable, including 
Managers’ and Superintendents’ 
balances, &c. (less Reserve for 
Doubtful Accounts)-........-. $15,873,303.33 $15,651,072.72 $222,230.61 
Marketable Securities and Invest- 
——____ aS ae. 19,366,331.90 23,398,168.67 *4,031,836.77 
Treasurer’s balances. _.......-.-.- 7,183 ,256.93 6,821,081.45 362,175.48 
$42,422,892.16 $45,870,322.84 *$3,447,430.68 
Sinking and Insurance Funds (Cash 
and Securities).........<-s<c«- $1,084,531.89 $1,010,130.82 $74,401.07 
Deferred Charges to Operations... $1,211,219.91 $1,614,167.48 *$402,947.57 
pe ee ee ee $350,424,344.50 $337,312,515.90 $13,111,828.60 
——SsSS_—_—>—>———S eee 
* Decrease. 
LIABILITIES. 
Increase or 
Dec. 31 1928. Dec. 31 1927. Decrease. 
Capital Stock— 
Auth. and Issued -$105,000,000.00 
Less—Held against 
unpaid employ- 
es’ subscriptions 2,591,100.00 
Held in Treasury 30,760.59 


$102,378,139.41 $99,787,706.91 $2,590,432.50 





Capital Stk. of Sub- 

sid’y Companies 

not owned by the 

West. Union Tel. 

Co. (par value): 
Companies contr’ led 

by perpetual leases $1,336,600.00 
Companies contr’led 

bystock ownership 428,950.00 

‘sidtadnceaidiiistinaiaee *3,950 00 


1,765,550.00 1,769,600.00 


Funded Debt— 
Bonds of The Western 

Union Teleg. Co.: 
Funding and Real 

Estate M'tgage 

4%% Gold 

Bonds, 1950-_-_ ~$20,000,000.00 
Coll’ral 5% Trust 

Bonds, 1938... 8,745,000.00 
15-Yr.6%% Gold 

Bonds, 1936... 15,000,000.00 
25-Year 5% Gold 

Bonds, 1951___ 25,000,000 00 


$6 ,500 000.00 
Less HeldinTreas’y 3,143,000.00 


| ee $3,357 ,000.00 


Real Estate M’tgages $903,000.00 





533,000.00 
$3,119,482.50 


73,005,000.00 72,472,000.00 
Total Capital Liabilities... ..$177,148,689.41 $174,029,206.91 








Current Lhabilittes— 
Audited Vouchers and Miscellane- 
ous Accounts Payable--_....-.- 
Accrued Taxes (Estimated) ---~.-- 
Interest and Guaranteed Dividends 
Accrued on Bonds and Stocks_—_- 
Unpaid Dividends (incl. Dividend of 
$2,047 ,022 .00 payable Jan. 15°29) 
Installment payments under Em- 
ployes’ Stock Plan............ 
Employes’ Income Participation 
(payable Feb. 15 1929)__..___- 


$787,016.38 
*80,149.59 


556.42 
58,137.00 


$7,917 008.56 
11,520,749 .66 


743,109.96 
2,020,981 .96 
2,218,455.96 *2,218,455.96 
1,080,624.08 348,205.12 

$25,500,930.18 *$1,104,690.63 


$8,704 024.94 
11,440,600 .07 


743,666 38 
2,079,118.96 
1,428,829 .20 

$24,396,239.55 


Deferred Non-Interest Bearing Lia- 
bilities, in respect of proceeds of 








sales of securities and other prop- 
erty, held under leases for terms 
expiring in 1981 and 2010, from 
companies in which The Western 
Union Telegraph Co has, for the 
most part, a controlling interest, 
payable on terminations of leases $13,118,531.93 


wee een ee see 


$13,118,531.93 

















Reserves For— — 
Depreciation of Land Lines._.... $24,135,325.00 $21,350,238.45 $2,785, 
Maintenance of Cables-_--.-......- 11,157,276.45 10,759,043 .58 398,232.87 
Development of Ocean Cables.... 9,999,482.08 re eee eas 
Employes’ Benefit Fund........- 1,368,128.43 1,348,964.85 19,163.58 
CN OI io eiiceinis main aie 2,743,488.59 2,677 ,536.03 65,952.56 

$49,403,700.55 $46,135,264.99 $3,268,435 .56 
Surplus (as per Annexed Aceount). $86,357,183.06 $78,528,581.89 $7,828,601.17 
Wo coacce cuuaucreear $350,424,344.50 $337,312,515.90 $13,111,828.6 
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THE WESTERN UNION TELEGRAPH COMPANY. 


INCOME AND SURPLUS ACCOUNTS FOR THE YEAR ENDED 
DECEMBER 31, 1928. 


INCOME ACCOUNT. 
Gross Operating Revenues......----- SOevecsecsnesscooccses ~---$136,449,512.70 
Deduct: 
Operating Expenses, including Repairs, Reserved for Deprecia- 
tion, Rent for Lease of Plants, Taxes, Employes’ Income Par- 


BEDAIOR, B02. cc cccovsccccccccsnccesosssssscconssccocsose 120,310,255.73 
$16,139,256.97 
Add: 
Income from Dividends and Interest................-..------ 2,937 ,807 .89 
$19,077 064.86 
Deduct: 
Interest on Bonds of The Western Union Telegraph Company - -. 3,609 ,405.74 


Balance transferred to Surplus Account...........-.....-.-- 


SURPLUS ACCOUNT. 
— SD OSES CE LON? chwmbsstccnsistsennnes dcccseenenns 


$15,467 659.12 


$78,528,581.89 


Balance from Income Account for year ended Dec. 
SS eee ee eee $15,467 659.12 


Premium on Capital Stock issued to Employes 
GEE PO brads dc ansdatcbohsncbasdésvannnes 518,100.00 
——————_ 15, 985,759.12 
$94,514,341.01 
Deduct: 
Dividends paid and declared................... $8 084,634.00 
Adjustments of Surplus (Net).........----.---- 72,523.95 
8,157,157 .95 
Surplus at December 31 1928, as per Balance Sheet............-- $86 357,183.06 











CURRENT NOTICES. 





—A comparative analysis of insurance stocks, compiled annually by 
Olokey & Miller, specialists in bank, trust company and insurance stocks, 
52 Broadway, New York City, has just been completed. The 1929 edition 
covers the stocks of 116 insurance companies and presents a complete 
picture of the transactions of each company by which the intrinsic value 
of the stock may be readily determined, based upon the ratio of earnings 
to market price. Regarding the segregation of insurance companies into 
distinctive groups, Clokey & Miller say: ‘‘During the past 10 years it 
has been the tendency of the various insurance companies operating through- 
out the United States and Canada to affiliate themselves as a group, con- 
trolled either by one institution as a parent company or through a securities 
holding company. This policy is found to be advantageous by distributing 
the underwriting liability. In 1918 there were comparatively few groups 
of companies, whereas to-day there are in all 84 groups consisting of 327 
insurance companies which take in approximately 75% of all the companies 
regularly licensed to operate throughout the country. The combined 
strength of group operation has in recent years made the stock of these 
companies exceedingly popular from an investment standpoint,”’ 

—In line with the widespread development of the general management 
investment company, a booklet descriptive of the American Founders 
Group, the largest independent group of investment companies in the 
United States, has been prepared by Harris, Forbes & Co., New York. 
The American Founders Group, with combined resources in excess of $150,- 
000,000, includes American Founders Corp. and four affiliated companies 
of the general management type for which American Founders Corp. 
provides investment supervision: International Securities Corp. of America, 
Second International Securities Corp., United States & British Internationa] 
Co., Ltd., and American & General Securities Corp. The Harris, Forbes 
& Co. booklet outlines their history, organization and growth and in addition 
to showing the relationship of the various companies, furnishes complete 
statistical information regarding each of them. 


—Newburger, Henderson & Loeb, 1512 Walnut St., Philadelphia, an- 
nounce that Howard K. Mohr, for many years connected with the Electric 
Light & Power Industry, has become associated with them. Mr. Mohr 
who was assistant treasurer and executive assistant to the president of the 
Philadelphia Electric Co., served the company in various and intimate 
Capacities for 32 years. As head of the advertising department he was 
instrumental in building up the excellent customer relationship and com- 
munity good will possessed by the Philadelphia Electric Co. and which 
proved particularly effective in defeating the attack of the Mitten manage- 
ment on the company in 1925. During the last five years Mr. Mohr has 
been chairman of the membership committee of the Natonal Electric Light 
Association. 


—An innovation in brokerage service in New York was introduced with 
the opening of the uptown office of Anderson & Fox at 347 Madison Ave. 
This office is equipped with a luminous screen, upon which messages as to 
the course of the market are transmitted from the floor of the Stock Ex- 
change almost simultaneously. The ‘‘floor flashes,” as they are called, are 
typed on a “‘radio pad,” which registers them on a cellophane slide, which 
in turn is inserted into the projector. Then, by means of electric lamps 
and lenses, they are magnified upon a large frame of ground glass that is 
inset in the quotation board. Use of the “radio pad’”’ reduces the time 
difference between the brokers’ office and the trading floor, and is of especial 
value on active days when the tape trails the market. 


—The partnership of Lattin & Pierce, members of the New York Curb 
Market, will be dissolved by mutual consent on March 31st. Announce- 
ment is made of the formation of a new partnership under the firm name of 
Locke, Andrews & Pierce, members of the New York Curb Market, with 
offices at 74 Trinity Place. John Locke, member of the New York Curb 
Market, R. McK Pierce, member of the New York Curb Market, John G. 
Andrews and William J. Hennessey are general partners and General Lin- 
coln C. Andrews, H. R. Cuppia and E. F. Hubbard are special partners 
to take effect April 1st. 

—At the meeting of the board of trustees of The Mutual Life Insurance 
Co. held Wednesday, the following promotions were announced; Dr. P. 
Maxwell Foshay, second Vice-President and Manager of selection; A. D. 
Reiley, Supervisor of Risks; G. Moora, Associate Supervisor of risks: 
F. L. Huxtable, E. G. Walker and F. H. Niedenstein, Assistant Supervisors 
of Risks; Dr. E. McP. Armstrong, Associate Medical Director; Dr. W. L. 
Willis, and Dr. H. A. Bancel, Assistant Medical Directors; and Oliver M. 
Whipple, Assistant Financial Manager. 


—Formation of a new investment brokerage firm, Wales, Williamson & 
Co., which will begin business Apr. 6 at 149 Broadway, has been announced 
The partners are Emory T. Wales, formerly a partner of Berdell Bros., 
Ward M Williamson, member New York Curb Market, who has been 
associated for six years with Boldtmann & Williamson, and Edward L. 
Roemer, who has been with Berdell Bros. for the past seven years. The 
new firm will carry on a general investment brokerage business and plans 
eventually to undertake the underwriting of securities. 





—Tuesday’s new high record of 8,239,600 shares sold on the New York 
Stock Exchange contrasts with the record low of thirty-one shares estab- 
lished ninety-nine years ago, on March 16 1930, note Sulzbacher, Granger 
& Co., Only two issues changed hands that historic day a century ago— 
twenty-six shares of the United States Bank, the premier stock investment 
of that time, sold at 119; also five shares of Morris Canal & Banking were 
exchanged at 7544. The value of the transactions totaled $3,470.25. 

—Goddard & Co., Inc., 44 Wall St., New York City, bankers for Colum- 
bia Pictures Corp., announce that the company’s new sound reproduction 
and recording studios in Hollywood are being rushed to completion by a 
crew of over 200 workmen. These structures comprise the latest develop- 
ment in sound stage construction and equipment. The Western Electric 
Recording System is being used in making Columbia's talking movies. 

—E. W. Clucas & Co., members of the New York Stock Exchange, 
have extended their wire system to six additional cities. In Boston they 
will be represented by Arnold, Sears & Co., in Cleveland by Witt, Kraus 
& Co.: in Detroit by Wm. ©. Roney & Co., in Hartford by Shaw & Co., 
in Philadelphia by E. W. Clucas & Co., and in Pittsburgh by Reynolds 
& Co. 

—Philip G. Mumford, general partner of William Schall & Co., and for- 
merly President of Commercial Solvents Corp. has been elected a member 
of the New York Stock Exchange. William Schall & Co. established in 
1853, for some time held membership on the Exchange and the election of 
Mr. Mumford marks the re-entry of this firm in this field. 

—L. L. Hill, Vice-President, has been made General Manager of W. B. 
Foshay Co. Mr. Hill, formerly of Page and Hill Co., Minneapolis, joined 
the Foshay organization last fall. Announcement is also made of the elec- 
tion of O. M. Spratt as Vice-President. Mr. Spratt rejoined the W. B. 
Foshay Co. a year ago as assistant to the President. 

—Paul Elbogen & Co., members of the Rubber Exchange of New York, 
have issued a twelve page booklet entitled ‘“‘Important Factors to Be 
Considered in Gauging the Rubber Market.’’ This book gives the several 
factors determining the price of rubber: on the consumption side—and on the 
production side. 

—F. A. Dickinson, Edward Maguire and Robert H. Paul, Jr., members 
New York Curb Market, have announced the formation of a partnership 
under the firm name of Dickinson, Macguire & Paul, members New York 
Curb Market, who will begin business, April 1 with offices at 149 Broadway 
New York. 

—Announcement is made of the appointment of Merrill, Lynch & Co., 
members of the New York Stock Exchange, as fiscal agents for the Minard 
Run Oil Co., producers of crude petroleum in the Pennsylvania fields, and 
as fiscal agents for the Emery Mfg. Co. refiners of Bradford, Penna. 

—The Portland Cement Association, Chicago, Ill., has published an 
attractive and well illustrated booklet, ‘‘Concrete Bridges,’’ for distribution 
among engineers, civic and town councils and chambers of commerce where 
bridge construction is under consideration. 

—Dr. Max Winkler, Vice-President, Bertron, Griscom & Co., Inc., has 
made a study of American Foreign Financing During 1928, which has 
been published by the Foreign Policy Association in their bi-weekly issue. 

—Wright Aeronautical Corp. and Curtiss Aeroplane & Motor Co., Inc., 
are the subjects of analyses contained in a circular issued by Barstow & Co., 
members New York Stock Exchange, 16 Exchange Place, New York. 

—John McGuire, Inc., 120 Broadway, New York, announces tha 
Paul Morton Trout, formerly with the Babson Statistical Organization i, 
associated with them as Manager of their new business department. 

—Smith, Graham & Rockwell, members New York Stock Exchange, 
50 Broadway, New York, have prepared a circular on United Aircraft and 
Transport Corp., the largest company in the aviation industry. 

—Louis L. Bucklin, formerly of the investment staff of Brookmire 
Economic Service, has become associated with Hendrickson & Co., 61 
Broadway, New York, in the investment department. 

—Heller & Levenson announce the removal of their offices to new and 
larger quarters in the Bank of America Building, 44 Wall St., and the 
change in their telephone number to Beekman 1300. 

—Hoit, Rose & Troster, 74 Trinity Pl., New York City, have issued a 
special circular on Chelsea Exchange Corporation, the investment affiliate 
of the Chelsea Exchange Bank. 

—Moses & Company, 29 Broadway, New York, have prepared a cir- 
cular on the cosmetic industry which makes particular reference to Stein 
Cosmetic Company, Inc. 

—Hemphill, Noyes & Co., members of the New York Stock Exchange, 
announce that John Marshall Jones has become assocaited with them in 
their Baltimore office. 

—tThe Irving Trust Co. has been appointed transfer agent for 50,000 
shares participating preferred and 50,000 shares common stock of Family 
Loan Society, Inc. 

—McGlinn & Co., members New York Stock Exchange, announce that 
Thomas B. McGlinn and William B. McGlinn have been admitted ag 
general partners. 

—Ralph T. Reeve, formerly in the buying department of Halsey Stuart 
& Co., Inc., has become associated with McClure, Jones & Co., 115 Broad- 
way, New York. 

—The Chase National Bank has been appointed transfer agent for 1,500,- 
000 shares of capital stock—$1 par value-——of the Golden Cycle Mining & 
Reduction Co. 

—Montgomery, Scott & Co., members New York and Philadelphia Stock 
Exchanges, announce that Joseph J. Dennis has become associated with 
their firm. 

—Curtis & Sanger 49 Wall St., New York, have prepared an insurance 
stock chart comparing figures for the years ending December 31 1927 
and 1928. 

—Dominick & Dominick, 115 Broadway, New York, have prepared 
for distribution an analytical circular on the Underwood Elliott Fisher Co. 

—S.S. Field, formerly with Berdell Bros., is now associated with Morton 
Lachenbruch & Co., 42 Broadway, New York, in their trading department. 

—Mackay & Co. have issued a circular outlining briefly certain recent 
developments of importance pertaining to the petroleum industry. 

—Peter P. McDermott & Co , 42 Broadway, New York, have issued a 
descriptive circular on The Starrett Corporation common stock. 

—James ©. Willson & Co., 39 Broadway, New York and Louisville, 
Ky., have prepared an analysis of National Air Transport, Inc. 

—Hoit, Rose & Troster, 74 Trinity Pl., New York City, have issued a 
special circular on aviation, chain stores and industrial stocks. 

—Green, Ellis & Anderson have opened a branch office at 277 Madison 
Ave., in charge of Mead A. Lewis and Marquis K. Rankin. 

—The Irving Trust Co. has been appointed transfer agent for preferred 
and common stock of Progressive Merchants Co., Inc. 
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The Commercial Markets and the Crops 
COTTON—SUGAR—COFFEE—GRAIN—PROVISIONS 
PETROLEUM—RUBBER—HIDES—METALS—DRY GOODS—WOOL—ETC. 

















COMMERCIAL EPITOME 


The introductory remarks formerly appearing here will now be 
found in an earlier part of this paper immediately following the 
editorial matter, in a department headed “INDICATIONS OF 


BUSINESS ACTIVITY.” 
Friday Night, March 29, 1929. 

COFFEE on the spot was quiet, mild still competing 
sharply with Santos with quotations 241% to 25c. for Santos 
4s, 1734 to 18c. for Rio 7s, 17% to 17%e. for Victoria 7-8s 
and 20 to 20\%c. for Robustas. Futures on the 25th inst. 
were 4 to 15 points lower with Brazil and Europe selling. 
Private cable advices stated that the accumulation of stocks 
at Santos had induced the Defense Committee to stop re- 
ceipts from the interior at that port until demand had 
brought them down to the permitted level. Cost and 
freight offers were said to be lower. Spot trade was dull. 
Stocks have increased. Rarely are prices of mild coffees 
so close as now to the parity of the better grades of Santos. 
That is due to the scarcity of desirable Santos, owing to the 
policy of the Brazilian Defense Committee, arbitrarily as it 
is asserted, to hold up good selections at a basis which at- 
tracts buyers to mild coffees of superior quality and which 
usually command a good premium over Santos. May is the 
next month to attract attention. May was 80 points below 
the close of March last week and about 1c. below the Street 
price for Santos Contract D, and 1%ce. below the Street 
price of other deliverable coffee for Contract A. It is 
argued that either there must be a decline in the Street 
values or an advance in Exchange prices between now and 
the end of May. Speculation is quiet. All the Exchanges 
are apparently dominated by the Brazil Defense Committee 
or their followers with orders to buy on weak periods and 
liquidate on firm days. Arrivals of mild coffee in the United 
States since March 1 are 283,430 bags while deliveries for 
the same time were 265,978 bags. Stocks of mild coffee in 
the United States on March 25, 390,825 against 377,751 a 
week ago and 307,594 last year. 

On the 25th inst. cost and freight offers from Santos were 
unchanged to a little lower. Rio was easier. The prompt 
shipment tenders included Santos Bourbon 2-3s at 24.60c.; 
3-48 at 23.35 to 24.15c.; 3-5s at 22.85 to 23.85c.; 4-5s at 
22% to 23.60c.; 5s at 22 to 23.35c.; 5-68 at 224c.; 6s at 
21.70 to 21.95c.; 6-7s at 20%4c.; 7s at 20c. to 20.15c.; 7-8s 
at 19.15c.; part Bourbon 3-4s at 23.05c.; 3-5s at 231% to 
23 Yc.; Peaberry 4s at 23.20c.; 4-5s at 22.05 to 22.80c.; 5s 
at 22.30c; rain-damaged 3-5s at 20.45c.; 5-6s at 1834c.; 7-8s 
at 16.55 to 17.55c.; Rio 7s at 16.85 to 17.10c.; 7-8s at 16% 
to 16.85e. On the 26th inst. early firm offers were on the 
average unchanged a few being slightly lower. For prompt 
shipment Bourbon 2-3s were offered at 244c.; 3-4s at 2314 
to 24éc.; 3-5s at 22.40 to 23.70c.; 4-5s at 22.15 to 23.35c.; 
5s at 21.80 to 23.35c.; 5-6s at 21.55 to 22.80c.; 6s at 21.60c.; 
6-7s at 20.15 to 20 4e.; 7s at 20.05 to 21.35c.; 7-8s at 19.05c.; 
part Bourbon 3-5s at 23.05 to 23 Ke.; 6s at 21 4ec.; Peaberry 
4s at 22.40 to 23.10c.; 4-5s at 22.70¢.; 5-6s at 22.20c.; 6s at 
21.55¢e.; Rio 7s at 16.80c.; 7-8s at 16.45¢.; Victoria 7-8s 
afloat were quoted at 16.40c.; rain-damaged 3-5s at 2234c¢.; 
5-6s at 21.15c.; 6s at 203%c.; 7s at 16.95 to 17.40c.; 7-8s at 
16.10c. On the 26th inst. there was some uneasiness owing 
to reports that Argentine and Cuba were quarantining vessels 
from Brazil on reports of a yellow fever epidemic in Brazil. 
While the Brazilian papers have been discussing the matter 
for some weeks, the first reference to it has just been made 
in the New York press. From private advices, it appears 
that only sporadic cases have so far occurred but there is a 
possibility that a quarantine against Brazil may be declared 
in the United States, which would naturally interfere with 
deliveries of arriving cargoes. On Thursday Rio futures 
closed 5 to 10 points off with sales of 5,000 bags and Santos 
1 to 7 lower with sales of 4,000 bags. Final prices showa 
decline for the week on Rio of 8 to 9 points and on Santos 
of 6 to 8 points. 

Rio coffee prices closed as follows: 





Spot unofficial__-.17 % | July... eg a ) oe 14.13@ --.. 
a 15.92@ nom. | Sept sy tac 14.49@ nom. | March. --..13.71@nom. 
Santos coffee prices closed as follows: 

Spot unofficial.._.@ -...|July-..--- 21.57G@ ----| Dec ages 20.03 @ nom. 
OS eS 22.59@ ....|Sept...... 20.63 @ nom. | March._--.19.52@ nom. 


COCOA.—On the 25rd inst. prices closed 2 points lower 
to 3 higher with sales of 118 lots. The warehouse stock 
was 257,396 bags against 265,491 a year ago. March closed 
that day at 10.33c. nominal; May 10.52c., July 10.80c. 
On Thursday prices closed 16 to 18 points higher with May 
at 10.5lc. and July at 10.83c. Sales were 207. Final 
prices show an advance for the week of 3 to 6 points, except 
on May, which is 1 puint lower. 

SUGAR.—Prompt Cuba, Porto Rico and Philippine raws 
were quiet early in the week at 1 15-l6c. c. &f. 
was accepted. Receipts at Cuban ports for the week were 


257,963 tons against 221,152 in the same week last year; | 
exports 163,446 tons against 139,225 last year; stock (con- 





Later 1 Ke. | 





sumption deducted) 1,226,553 tons against 1,104,305 last 
year; centrals grinding 161 against 155 last year. Of the 
exports, 84,671 went to Atlantic ports, 17,980 to New 
Orleans, 3,795 to Interior U. S.; 6,232 to Savannah; 13,611 
to Galveston; 33 to South America, 6,029 to New Zealand, 
31,095 to Europe. Weather was fine. Receipts at U. S. 
Atlantic ports for the week were 100,169 tons against 138,982 
in previous week and 84,018 same week last year; meltings 
80,992 tons against 70,536 in previous week and 63,300 last 
year; importers’ stocks 176,633 tons against 165,607 in 
previous week and 243,480 last year; refiners’ stock 201,198 
tons against 193,047 in previous week and 71,587 last year; 
total stocks 377,831 tons against 358,654 in previous week 
and 315,067 last year. 

On the 25th inst. London prices were easier with sellers of 
Cubas for April shipment at 9s. 3d., equal to 1.79c. f.o.b. 
and May at 9s. 4\s., or 1.81 f.o.b. It is now understood 
that the total of sales made to the United Kingdom and the 
Continent on Friday amounted to about 25,000 tons Cuba, 
including a cargo for second-half May-June shipment at 9s. 
6d., equivalent to 1.84c. f.o.b. The balance was for May 
shipment at 9s. 514d. c.i.f. or 1.83 f.o.b. The London 
terminal market at 3.15 p. m. was quiet and unchanged to 
9d. lower from the opening. London beet sugar at the same 
time was 34d. lower to 34d. higher, the tone being steady. 
On the 25th inst. some 5,000 bags of Porto Rican raw sugar 
due April 16, sold at 3.67c. delivered, equal to 1 29-32c. c. & 
f. for Cubas. It was estimated that the firm offerings of 
sugars for immediate clearing and for shipment up to the 
first week of April at 1 15-16c. ec. & f., amount to at least 
five cargoes of Cuba; 8,000 tons of Philippines and 6,000 
tons of Porto Ricos. On the 26th inst. trade was dull at 
1%e. to 1 29-32c. for Cuba and c. & f. bid and asked. Re- 
fined was 4.90c. with a fair withdrawal demand and not 
much new business expected for a time. Futures on the 
25th inst. were 1 point off to 1 point higher with sales of 
27,950 tons. Hedge selling partly by Europe was one fea- 
ture, dull and lower London cables another and some moder- 
ate amount of long liquidation still another. But the de- 
mand for March and July was enough of a force to keep 
prices relatively steady. 

It is pointed out that stocks in Europe are nearly 400,000 
tons greater than they were last year at this time, while 
stocks in the United States and Cuba are already 250,000 
tons larger than a year ago. Cuba, it is stated, has sold 
thus far 300,000 tons less sugar to Europe than last year at 
this time and she expects to turn out about 1,000,000 tons 
more than the crop of 1928. Under these circumstances 
some argue that the _—— of sugar must be felt at some 
time or other, especially the futures market. Havana cabled 
in one instance that receipts were 238,919 tons; exports 164,- 
599; stock 1,160,006 tons. Of the exports, 77,257 went to 
New York, 12,851 to Philadelphia, 11,131 to Boston, 18,513 
to New Orleans, 6,232 to Savannah, 7,032 to Galveston, 
832 to Interior of U. S., 50 to Canada, 3,139 to Brunswick, 
Ga., 16,107 to United Kingdom, 7,251 to France, 1,758 to 
Holland, 1,958 to China, 32 to South America. Mills grind- 
ing 159. The weather was favorable. Eight Cuban cen- 
trals are reported to have finished their grinding, all but 
one falling short of their estimates. On the 27th inst. 
another cargo of Cuban raw sugars sold for early April ship- 
eam at l%e.c. &f. This brings the total to about 75,000 

ags. 

a” 2,000 tons of Philippine due the 20th sold at 3.64c. 
delivered equal to 1%c. ec. & f. for Cubas. The Java Trust 
estimates that portion of the Java sugar production con- 
trolled by it at 2,755,000 tons and the independent produc- 
tion at 250,000 tons or a total of 3,005,000 tons. This com- 
pares with the estimate of 3,025,630 tons calbled earlier from 
another source on the 26th inst. The Great Western it 
seems sowing 300,000 acres in beets against last year’s 
253,000; Louisiana expects to increase her acreage to be reaped 
this year by 100,000 acres. Java has a record crop which 
will begin to move early in May. Sowings in Europe are 
also expected to be increased. The details are not yet 
available. On Thursday prices closed 1 point lower to 1 
point higher with sales of 15,300 tons. Final prices for the 
week show a decline of 4 points. 

Su-ar prices closed as follows: 

Spot unofficial - oT See 2.10@ ---|March.-...-- 2.24@ ... 
BGM auaahaw . CO _ 2 TEMEO cwawnwnn 2.19@ -.. 
pO er 2.00@2.01|Jan ........ 2.20@ --- 

LARD.—Spot prime Western was 12.60 to 12.70c. at one 
time. Later on the spot prime Western was off to 12.50 to 
12.60¢.; refined Continent 127%c.; South America 13 \%e.; 
Brazil 144%c. On the 25th inst. futures in most cases fell 
5 to 10 points with hogs off 15 to 25c. and too much liquida- 
tion for a small market to withstand. Chicago reported a 
top price on hogs of $11.50. Western receipts of hogs were 





| 149,300 or again much larger than expected against 131,000 
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a week previously and 170,000 last year. There were de- 
liveries of 150,000 lbs. of lard on contract. Clearances of 
lard from New York last week were 9,934,829 lbs. against 
7,065,095 Ibs. the week before. The bulk of these ship- 
ments were to the Continent. Futures on the 26th inst. 
declined 5 to 15 points with stocks and grain rapidly falling 


and money rising. On the 27th inst. futures closed un- | 


changed to 13 points higher. Eastern interests were re- 
ported to be buying and there was some demand, supposedly 
for European account. 

On Thursday futures closed 5 to 10 points higher. Selling 
pressure was lacking. Commission houses were good buyers 
of July and September. Final prices are 3 points higher on 
March for the week while other months are 5 points lower. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
Sat. Mon Tues. Wed. Thurs. Fri. 
SEs sasstenenmcens 12.02 12.05 12.00 12.05 a SS as- 
|. 2. 12.27 12.30 12.05 12.15 8 Basa 
Gs tatnvcncwuseesee 12.62 12.55 12.40 12.52 SS wre 


PORK higher. Mess, $33.50; family, $36; fat back, $28 
to $31. Ribs, Chicago, 14c. Beef higher. Mess, $26; 
packet $26 to $27; family $28.50 to $30; extra India, mess, 
$44 to $46; No. 1 canned corned beef, $3.10; No. 2, 6 Ibs., 
South America, $16.75; pickled tongues, $75 to $80. Cut 
meats firm. Pickled hams, 10 to 20 lbs., 2034 to 21%e.; 
bellies, clear, 6 to 12 lbs., 1734 to 1834c.; bellies, clear, dry 
salted, boxed, 18 to 20 lbs., 16%c.; 14 to 16 lbs., 16%e. 
Butter, lower grade to high scoring 4444 to 48ce. Cheese, 
flats, 23% to 29 4c.; daisies, 234 to 28e. Eggs, medium to 
extras, 261% to 30c.; premium marks, 30% to 31 %e. 


OILS.—Linseed was a little more active recently with 
crushers reported willing to do business at 9.9c. for car lots. 
Single barrels were held at lle. Jobbers were more interested. 
And paint and linoleum makers were inquiring more freely. 
Most of the business however seemed to be against old con- 
tracts. Cocoanut, Manila coast tanks, 754c.; spot N. Y. 
tanks, 8c. Corn, crude, bblis., tanks f. o. b. mill, 8%e. 
Olive, Den., $1.30 to $1.40. China wood, N. Y. drums, 
ear lots spot, 141% to 14%c.; Pacific Coast, tanks, futures, 
13c. Soya bean bbls., N. Y., 114c.; tanks coast, 9c. 
Edible, corn 100 bbl. lots, 12c.; olive oil, 2.25 to 2.30c. 
Lard, prime, 154c.; extra strained, winter, N. Y., 13%e. 
Cod, Newfoundland, 67c. Turpentine, 554% to 6le. Rosin, 
$7.35 to $10.45. 

Cottonseed oil sales on Thursda 
5,300 bbls. P. Crude S. E., 834e. 


including switches 
id. Prices closed as 








follows: 

a 10.60@ ....|Jume ..... 19.61@10.90|Sept___--_- 10.93@10.92 

i oe 10.45@10.90| July_-_..- 10.79@10.80/Oct -.-..- 10.78@10.95 
_ _ TO.GUE 2 cce TREE wcccce 10.82@10.90| Nov_____. 10.50@ Bid 


RUBBER.—On the 23rd inst. prices here fell 90 to 120 

ints on heavy liquidation, absence of trade demand and 
Satan's decline to 114d. for spot and April and 114d. 
for April-June. The sales here were 1,030 contracts. April 
here on the 23rd inst. closed at 22.10c.; May at 22.20c.; 
June at 22.40c., July at 22.50c., Sept. at 22.70 to 22.80c., 
October, 22.80c. and December, 23c. Spot was nominally, 
22c. On the 25th inst. New York declined 20 to 40 points 
early then gained 40 points, then fell 110 points from the 
early high and finally ended 40 to 60 points net lower with 
sales of 16 to 18 lots or 4,045 tons. London fell %d. and 
regained 1d. of the loss. But the world’s rubber markets not 
to put too fine a point on it were in the rapids. Supplies are 
considered ample. Bull speculation seems to be negligible. 
On the decline the factory demand here increased but this 
buying waits on declines. New York closed on the 25th with 
May, 21.60c.; July, 21.90c.; September, 22.20 to 22.30c.; 
October, 22.30c.; December, 22.60c.; January, 22.60c.; 
Fvbruary, 22.60¢c. Outside prices: Ribbed smoked spot and 
March, 21%% to 215; April, 21% to 21 5£c.; April-June, 2134 
to 22c.; July-Sept., 22 to 223c.; Oct.-Dec., 221% to 22%e. 
Spot, first latex crepe, 21% to 22%ce.; clean thin brown 
crepe, 1934 to 1934c.; specky, 19% to 19 %c.; rolled, 1534 to 
16c.; No. 2 amber, 1934 to 20c.; No. 3, 19% to 19%c¢.; 
No. 4,194 to19%ec. Paras, up-river, fine spot, 23 to 23 %e.; 
coarse, 134 to 14c.; Acre, fine spot, 23% to 24c.; Caucho, 
Ball-Upper, 13% to 14c. London, 11d., spot, April and 
June. Singapore, April, 104d. The London stock was 
27,656 tons an increase for the week of 1,214 tons. 

On the 26th inst. prices here ran up 130 points with London 
up Md. and Singapore, 1-16 to Md.; shorts covering and 
factories buying more freely. New York closed on the 
26th with May, 22.40 to 22.50c.; June 22.80c.; September, 
23.30c.; October, 23.40c.; December, 23.70c.; January, 
23.80c.; sales 1,958 lots. Outside prices: Ribbed smoked 
spot, March and April, 223% to 22%c.; April-June, 225% to 
22%c.; July-Sept., 23 to 234c.; Oct.-Dec., 2334 to 23 %e. 
Spot, first late crepe, 22% to 23%e.; clean thin brown 
crepe, 195% to 19%c.; specky, 1934 to 195ce.; rolled, 15 to 
15\ce.; No. 2, amber, 19% to 20%e.; No. 3, 195 to 19 %e.; 
No. 4, 193% to 1954c. Paras, up-river fine spot, 23% to 
24c. London spot, April and April-June, 114d.; July- 
Sept., 114d.; Oct.-Dec., 1134d. Singapore, April 10 5-16d.; 
April-May-June, 10 7-16d.; July-Sept., 1054d. On the 27th 
inst. New York fell 20 to 50 points, July going below 23c. 
The sales were 842 lots. London was 11%d. on the spot 
and unchanged on futures. Singapore ended higher. May 
on the exchange closed at 22.20c.; July at 22.50c.; September, 
22.90¢.; October, 23.10c.; December, 23.40. Outside prices: 
Ribbed smoked spot, March and April, 22% to 22%e.; 
April-June, 22% to 22%c.; July-Sept., 22% to 23%e.; 
Oct.-Dec., 234% to 23}4c.; spot first latex crepe, 2254 to 


| 22%%c.; clean thin brown crepe, 1914 to 1934c.; specky, 19\% 
| to 194e.; rolled, 16 to 164%e.; No. 2 amber, 1934 to 20c.; 
| No. 3, 19% to 1934¢.; No. 4, 1944 to 19%4ec. Paras, up-river 
_ fine spot, 231% to 24c.; coarse, 14 to 14%e. Aere fine spot, 
124 to 24%e.; Cauchoa Ball-Upper, 14 to 14%c.; Brazil, 
| washed, dried fine, 2834 to 29c. 

One view was as follows: ‘‘Rubber is now getting down to 
@ point where more cautiousness on the part of bears is 
manifest.’” On Thursday prices closed 70 to 90 points higher. 
Covering and evening up before the three-day holiday period 
caused the advance. Houses with Far Eastern connections 
were good buyers. There was a good deal of switching by 
dealers. May closed at 23c., July at 23.40c. and October at 
23.80¢e. Final prices show a decline for the week, however, 
of 10 to 30 points. London on Thursday closed steady, but 
quiet with prices unchanged to Md. net higher. Spot 
April, 11 4%d.; May, 11 4d.; June, 11%d.; July-Sept., 1154d. 
and Oct.-Dec., 114d. Singapore closed steady and \ to 
34d. net lower. No. 3 Amber crepe spot quoted 9 1-16d. or 
3-16d. lower. London eabled: ‘‘An unofficial estimate of the 
London rubber stocks show an increase of 450 tons.’’ 


PETROLEUM.—Early in the week United States Motor 
in bulk was advanced 4c. to 7c. by the Sinclair Co. 
Locally there was a better demand and prices were steady at 
83{e. at refineries, but it was intimated that 8c. would be 
accepted on a firm bid in at least a few cases. In tank ears 
the range was 914 to 934c. Sentiment has improved. In the 
Gulf foreign buyers are showing more interest. Good sized 
export sales are expected soon. Bunker oil was in good 
demand on the spot and prices were firm at $1.05 refineries 
and $1.10 f. a. s. New York Harbor. Contract deliveries 
were heavy. Diesel oil was fairly active at $2 refineries. 
Furnace oil was steady, but quiet, at 6c. in tank cars at 
refineries. Gas oil was in fair demand. Lubricating oils 
were steady. The Seminole field showed a sharp drop in 
production as a result of the Sunday shutdown by leading 
operators in that section during the 24 hours ended 7 a. m. 
March 25th. The output was 205 barrels or 60,000 barrels 
less than the previous day. There is a better feeling among 
producers. Kerosene demand has held up well and prices are 
rather steady. Water white, 8c. in tank cars at refineries 
and 9c. in tank cars delivered to nearby trade. Prime 
white was 4c. below these prices. A reduction in output is 
expected with the approach of warmer weather. 

Tables of prices usually appearing here will be found on an earlier pace in 
our department of ‘‘Business Indications,"’ in an article entitled ‘‘Petroleum 
and Its Products.” 

HIDES.—There was a better demand for Argentine steers. 
The River Plate section reported sales of 37,000 steers at 
$41.50 or 19%%c. ec. & f. Russia has been buying. The 
sales included 2,500 Sansinena cows at 19 13-16c. and 2,000 
La Blaneas at 19%e. City packer hides are said to be well 
sold up for a time. Last sales were at 14e. for native 
steers, 13’ec. for butt brands, and 13c. for Colorados. 
Common dry hides were quiet. Cucutas, 234% to 24¢.; 
Orinocos, 22 %c.; Central America, 22 to 23c.; La Guayra, 
Maracaibo, Savanillas, 22¢.; Santa Marta, 23c. New York 
City ealfskins, 5-7s, 2.15¢.; 7-9s, 2.50¢.; 9-12s, 2.95e. 


OCEAN FREIGHTS.—Coal rates declined. Oil and 
sugar tonnage were recently in good demand. 

CHARTERS included sugar, Cuba, April, to Gothenburg, 21s. 9d.; 
Cuba, April, to United Kingdom: Continent 18s. 6d.; Cuba, April, to 
Shanghai, $7.25; Cuba, prompt to United Kingdom: Continent, 18s. 6d. 

Coal: Hampton Roads, late April, to Santos, $3.75; Hampton Roads to 
Rosario, April-May, $3.75. 

Tankers.—90.000 bbls. clean, April, San Pedro to not east of New York, 
68c.; 120.000 bbis. dirty, nine consecutive trips to not East of New York 
from Gulf, 27c.; fuel oil, April, Black Sea to South Spain, 9s. 9d.; Gulf, 
clean, April-May, United Kingdom: Continent, range, 18s. 44s.; about 
80,000 bbls., clean, April, to north of Hatteras, not east of New York, 
28c.; Black Sea, one port, Baltic, 20s. Black Sea, two ports, Baltic, 21s.; 
gas oil, April-May. 

Time: est Indies, round, prompt vols A nerth of Hatteras, $2.45: 
prompt, West Indies, round, $1.30; prompt, New York, trip down, West 
Indies, $1.50; prompt delivery, Hampton Roads, redelivery, Montreal, 
April, West Indies trade, $1.20; April, West Indies, round, $2.05; prompt 
delivery, Pacific, round, $1.20; prompt, West Indies, round, $1.75. 

COAL.—Prices were irregular. In Chicago some of the 
best Southern smokeless lump is quoted at $3.25, egg at 
$3.50, stove at $2.50. Navy standard straight at New York 
is nominally unchanged but actually easier, though New 
York tidewater barges have lately taken a great deal of 
Pennsylvania bituminous coal. Anthracite was quiet. Later 
developments showed that output and prices both declined. 
Fairly high temperatures in the upper Middle West have 
had their influence. New York heard that lump competing 
with their own southern smokeless was offered at $2.50 in 
Chicago district. They have offered smokeless lumpat 
$2.75 and figure egg is 25c. a ton higher with someless run 
of mine, $1.75 to $2.25. National production was reduced 
1,500,000 tons last week for one week, to an aggregate of 
9,600,000 net tons, according to the forecast of the informed 
National Coal Association. Current production is now sup- 
posed to be 25% less than at the highest total of the winter. 
Later anthracite prices were reduced $1 below those of a 
year ago for the opening of the 1929-30 season and will re- 
main in force during April and May at least. 


TOBACCO.—Only a moderate business was done as a 
rule. Hardly that some would say. But prices were de- 
clared to be generally steady. Louisville reported that the 
Burley Tobacco Growers’ Co-operative Association is to 
wind up its affairs and within 60 days the famous “Burley 
pool’’ will end its existence unless unforeseen circumstances 
arise. This does not mean, however, that it cannot be 





promptly re-established. Durham, N. C., reported a big 
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harvest this year. The final sales reports indicate that 
about 25,000,000 more Ibs. were produced in North Carolina 
the past year than was estimated, the December estimate, 
based upon the actual receipt figures up to that time, being 
475,000,000 lbs. The warehouses actually handled about 
484,100,000 Ibs., 12,009,000 more than the previous year’s 
record crop. The average price paid the farmer was $18.78 
was $18.78 per hundred lbs. against $22 in the previous year. 
Estimates of the Philippine tobacco crop in 1928 are about 
75,000,090 Ibs., according to a report received in the section 
of the Department of Commerce. Compared with a normal 
crop, this production is approximately 5,000,000 Ibs. short. 
Mayfield, Ky., to the United States Tobaeco Journal: 
“Compared with last week, practically all markets, especially 
in the dark sections of Kentucky and Tennessze, can be con- 
sidered firm. Slightly lower averages as reported are ac- 
counted for by a larger percentage of the offerings being of 
common to medium grades. Clarksville sales for week, 
1,029,395 lbs. at an average of $13.73; for season, 14,325,880 
Ibs. at an average of $16.30 against an average year ago of 
$17.32 on 12,182,490 lbs. Week’s average 50 cents higher 
than previous week. Springfield sales for week 1,051,455 
lbs. at an average of $15.53; for season 10,488,650 Ibs. at 
an average of $17.06, against an average a year ago of $18.91 
on eek Ibs. Week’s average 16 cents lower than pre- 
wee = 


COPPER was advanced to 243c. for export and is now 
on a parity with the domestic price of A good sized 
tonnage was said to have been sold at the 24c. for domestic 
delivery. Copper products with the exception of copper 
wire were raised le. a pound. Brass products were advanced 
34c. Later the demand fell off and the belief was quite 
general that business would be rather small for the rest of 
the week. Exports sales on the 25th inst. were only 500 
tons. Prices remained at 24c. for domestic delivery and 
243%c.c.i.f. Europe ports. Foreign users, it is estimated, 
will require 75,000 tens more to cover their needs for the 
rest of June. Books are expected to be opened early next 
week for August delivery, and this, it is generally believed, 
will bring in heavy buying and probably another advance 
in prices. There were rumors that sales were made at 24\%ce. 
for domestic account, but this could not be conformed. In 
London on the 25th inst. spot standard declined £1 12s. 
6d. to £95 7s. 6d; futures off £1 15s. to £96 12s. 6d; sales 100 
tons spot and 2,000 futures. Electrolytic was up £4 s2. 
6d. to £111 12s. 6d. for spot and £112 12s. 6d. for futures. 
On the 26th inst. London spot standard was unchanged but 
futures advanced 2s. 6d. to £96 15s; sales 100 tons spot and 
1,400 futures. Electrolytic fell 2s. 6d. to £111 10s. for spot 
and £112 10s. for futures. Wednesday’s trade dull at 24 
to 24%%c. the latter c. i. f. Europe. In London on the 27th 
inst. standard fell £1 12s. 6d. to £93 15s. for spot and £95 
2s. 6d. for futures. Sales were 100 tons spot and 1,700 
futures. Spot electrolytic dropped £5 to £106 10s.; futures 
declined £1 4s. to £111 10s. 


TIN, though very quiet early in the week, became more 
active on the 26th inst. when 275 tons were sold. Some 85 
tons of this were switches. Sales in the outside market of 
specific brands were estimated at 100 to 150 tons. Straits 
shipments in March are expected to exceed 8,000 tons, as 
against previous estimates of 7,500. Prices on the Exchange 
on the 26th inst. closed unchanged to 5 points higher, the 
later on August. Most of the demand was for, May and 
June. April closed at 48.25 to 48.35¢e.; May and June at 
48.35c., July at 48.34 to 48.40e., August at 48. 40c. and 
September at 48.45c. Straits tin sold at 485ge. In London 
on the 26th inst. spot standard fell 12s. 6d. to £220; futures 
off 5s. to £220 17s. 6d.; sales 60 tons spot and 240 futures. 
Spot Straits tin declined 12s. 6d. to £221 10s. Eastern ec. i. f. 
London dropped £1 10s. to £224 5s. on sales of 125 tons. 
Prices were unchanged at the second session. 

Later trading was brisk at an advance of 15 to 25 points. 
On the 27th inst. 30 transferable notices were issued making 
103 so far this month. Stocks in official New York ware- 
houses were unchanged. In London on the 27th inst. spot 
standard advaned 12s. 6d. to £220 12s. 6d.; futurew up 17s. 
6d. to £221 15s.; sales, 100 tons spot and 330 futures. Spot 
Straits tin advanced 12s. 6d. to £222 2s. 6d. Eastern ¢.i.f. 
London advanced 10s. to £224 15s. on sales of 275 tons. At 
the second session standard advanced 2s. 6d.; total sales for 
the day were 455 tons. On Thursday May closed at 48.30c. 
and July at 48.45¢., with sales of 15 tons. 


LEAD demand has become more normal after the recent 
feverish activity. Prices were steady at 7.75¢. New York 
and 7.65 to 7.85c. in the Middle West. April and May were 
the most wanted. Lead ore in the Tri-State District was 
$105. In London on the 26th inst. spot fell 5s. to £27 7s. 
6d.; futures dropped lls. 3d. to £26 6s. 3d.; sales, 850 tons 
spot and 1,850 futures. Later the demand increased, with 
prices 7.65 to 7.67\4c. for East St. Louis and 7.75c. to 8c. 
for New York. In London on the 27th inst. spot fell 6s. to 
£26 2s. 6d.; futures off 3s. 9d. to £26 2s. 6d.; sales, 100 tons 
spot and 900 futures. 


ZINC was in good demand and firm at 6.60c. East St. 
Louis. Some producers are holding out for 6.85¢c. Ore was 
advanced $1.50 to $42.50 on sales of 17,780 tons and pro- 
duction of 14,200 tons. In London on the 26th inst. spot 


was up 3s. 9d. to £27 10s.; futures off 2s. 6d. to £27 8s. 9d.; 
Later prices advanced 


sales, 50 tons spot and 1,150 futures. 





$3jto $4, that is, to 6.80c. for East St. Louis. In London 
on the 27th inst. spot advanced ls. 3d. to £27 11s. 3d.; fu- 
jae unchanged at £28 8s. 9d.; sales, 150 tons spot and 600 
utures. 


STEEL.—Steady priees prevailed for steel at Pittsburgh 
with a larger new business reported. Yet buyers, it is 
intimated, balk at paying extras for cold rolled sheets. One 
Pittsburgh despatch said: “Second quarter orders were 
deferred, more or less regular quotations, however, are 
maintained and producers ‘seem confident of replacing ton- 
nages on their books at higher level. Semi-finished steel is 
firm with billets and sheet bars quoted $34 to $35 Pitts- 
burgh on valley points. In Youngstown cold strip steel 
large buyers are said to be obtaining supplies at 2.75¢e. but 
small lots command a premium of $2 per ton or 2.85ce. 
pound. Prompt steel is said to be less plentiful. Finished 
steel is generally in less demand. Unfilled orders of inde- 
pendent sheet mills have reeently been gaining. Strip steel 
contracting at Pittsburgh was reported active. Cold rolled 
later was reported firm at Youngstown with iron ore up 
25e. Youngstown advices added that in galvanized and blue 
annealed sheets it is possible to obtain tonnages at the 
lower market while there is a $2 per ton price range in 
common finishes. 


PIG IRON.—Prices were said to be steadier here in the 
East and it was also said that in some cases the New York 
sales last week made a good showing if in other cases they 
did not. Buffalo nominally $17.50 to $18; Eastern Penn- 
sylvania, $19.50 to $20.50; Virginia, $20.75; Birmingham, 
$16.50 to $17; Chicago, 19.50 to $20; Valley, $17.50 to $18; 
Cleveland, delivered, $18 to $19. Basic, Valley, $17.50 to 
$18; eastern Pennsylvania, $19.50 to $19.75. All of the 
above are merely nominal quotations. a 
business was disappointing even after the recent decline of 
$1, with output at about 85%. Pittsburgh wired: “Pig 
iron holds the best position in the past year or two, comment 
being that foundry and malleable grades are searcer than for 
some time and all grades are steady. Basic is quoted up to 
$18 Valley, foundry and malleable at $18 and $18.50 Valley, 
and Bessemer $18.25 and $18.50 Valley, the latter being 
the least in demand.’’ 

Later with iron ore up 25c pig iron was firmer at Youngs- 
town. The rise in the West it is figured adds about 50c te 
the cost o! iron. Deliveries were large later at Birmingham. 


WOOL.—Boston wired a Government report on the 25th 
inst.: ‘‘Domestice wools of about 64s quality are still somewhat 
irregular, but the tendency is toward firmer prices and greater 
confidence in values. Texas, Montana and Wyoming 
original bag lines show some signs of improvement in prices. 
The receipts of domestic wools at Boston during the week 
ended March 23 amounted to 618,800 Ibs., as compared with 
430,700 lbs. during the previous week.’’ Later Boston 
prices showed a downward tendency. 

Buenos Aires cabled March 25th: “Stocks of unsold good 
quality wools in the central produce market are high for this 
season. Trading is dull, with prices considerably easier. 
Fine and medium crossbred Concordia wools are down about 
10% since last month. Supplies of provincial crossbreds are 
practically exhausted, but prices are off 5%. This market 
has been higher than in Europe throughout the season and 
the decline in the past month is bringing Buenos Aires into 
line. February exports were 49,759 bales.’’ At Sydney on 
the 27th inst. wool sales terminated with sustained com- 
petition particularly between Yorkshire, Germany and Japan. 
Good French and Russian demand. Opening prices main- 
tained. The seventh series will begin April Sth and will 
continue until May 8th. Offerings will total 140,000 bales. 


SILK.—On the 23rd inst. prices advanced 1 to 4 cents 
with sales of only 185 bales. Offerings were small. March 
closed on that day at 5 to 5.02c., May at 4.98 to 4.99 and 
July at 4.87 to 4.88c¢. On Thursday prices ended 1 point 
lower to 1 point higher with April ending at 4.96 to 5c., 
May at 4.97c. and July at 4.87c¢. 


COTTON 
Friday Night, March 29 1929. 

THE MOVEMENT OF THE CROP, as indicated by 
our telegrams from the South to-night, is given below. 
For the week ending this evening the total receipts have 
reached 78,041 bales, against 97,085 bales last week and 
106,350 baies the previous week, making the total receipts 
since Aug. 1 1928 8,477,790 bales, against 7,334,510 bales 
for the same period of 1927-28, showing an increase since 
Aug. 1 1928 of 1,143,280 bales. 
































Receipts at— Sat. Mon. | Tues. | Wed. | Thurs.| Frit. Total, 
Galveston...--- 2,508} 3,076} 8,504) 1,559] 1,963 920] 18,530 
Texas City..... 5 Po: me RAS. w---| 1,002] 1.082 
Houston........ 1,379| 2,637| 2,376) 2,16 1,684) 1,127) 11,364 
New Orleans..--| 3,806) 2,707) 2,412) 13,295 779| 1,500] 24,499 
I os ccinicmreane 218 31 808 30 6,428} 1,352) 9,141 
Jackson ville_.... et: me wicae med sigue 11 11 
Savannah__.-..- 1,170 229; 1,504 399 313 465, 4,080 
no ae A eee ee eee 

Spat : pena: 
Norfolk” =: a 109 84 345 206 106 8) 1,398 
New York. _-..- aaaat tee ioacl Sam «aan oon, Sone 
po ae io nares 50 ia pers 15 ama 65 
Baltimore. .-...- eee aitiae pay eee amet Been. Samer 
Totals this week_! 9.249! 10,445| 16,403! 19,837! 13,555: 8,552! 78,041 
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The following table shows the week’s total receipts, the On Shipboard Not Cleared for— 
total since Aug. 1 1928 and the stocks to-night, compared rane ao. aie > Gee Leaving 
with last year: Mar. 29 at— /|Britain.| France.| many. | Foreign| wise. | Total. | Stock. 
| | 
Galveston... .- 11,200} 5,800| 7,500) 28,900) 5,000) 58,400) 358.705 
— 1927-28. | — New Orleans--| 7,449] 3.702} 4.017 11:941| 1.630, 28,739) 301.261 
Mar 30. This Since Aug| This \Since Aug Savannah... . - oe 3. oe at ies 
|_| Week. |'11928.'| Week. | 11927. | 1929. | 1928. | Sfopilesco-227| 4,800, 2222] 2222] 7:06] 1,103] 12,702] 22/901 
| i epee ~aek “one winnie cantare 200. 200 73,470 
Galveston.....-- 18,530 2,675,077| 22,306/1,977,871| 417,105] 342,933 
ype gag as anit in alae 11°34 9 b fA Ooh 19 gel. Gr ia eno oF 631755 Other ports a 6,000 3.500 5,500 29.000 1,000, 45,000 821 118 
ey SO8IS, (OG Bis) 10,500:3.500 ace conde Total 1929--| 29,149) 13,002) 17,017) 76,941) 9,370 145,479 1.630.339 
ps gp Boog Sh Bee Mig | Bi ets Mines Bi ceeoeeeh: Mleieen ane Total 1928--| 31.100 13.464) 17.263) 44.476 3.979 109,882 1,667,715 
New Orleans...--| 24,490|1,420,618| 17,006|1,289,792| 330,000) 431.462 | —Totel 1927--” 38.428) 12,708) 22.950) eine Sees 
Moblie.- 2.2. 9.41] 246.330| 21886] 244.105] 35.603/ i019 | * @stimatet- 
Pensacola == ~227~ onns 11,973 492 12,582 "gs ---;2,| Speculation in cotton _ = gp delivery he - eventful 
aa eee A} Bl aa B35 | £ 582 | week was active, excited, and very irregular, but prices 
Betanett----o-| 4.080) 304450] 12832) so.ood) 26.098) 90.123 | SO Lower than last Friday, owing largely to excited and 
eg BB laa 158.238 5,140 meet 7 25,284 23,850| at times decidedly lower stock markets and with money 
Na eee once wave eeee Sel eueeecel eeeeen ~ >i. . 
Wilmington ..__. 94] 120'769| 3.545) 107.787| 34.433] 28.762] on call 15 to 20%. Moreover, beneficial rains of late 
Norfolk. bt ca 1,398 215.704 2,340} 197,676) 73,670) 67,433] in western Texas have had some effect. Bearish factors 
r ews, &C_ ~ eee eesegl ecaseeel 287nnel =eee0ee ° cas 
New. ee re 3,238 42,174 41 6.1 137.886) 155.770 have been. tempered by a better technical position and me 
Boston athinieilibinaies ; 58 43238 130 54a8 3.780 3.432 trade buying, while the belt as a whole is late in the wor 
a. ECan acance ’ ’ ’ ’ , 7 
Philedeiphia..... — ae 15s 4642 9'952 < poeetne for a new crop. On the be 7. wee 
eclined 1 to 5 points net, owing to further liquidation, 
Totals oeseaecece 78,041 8,477,790 88,473 7,334,510 1,775,818 1,777,597 despite higher eables than due and the fall of 2 to 3 inches 














In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
































Receipts at— | 1928-29. | 1927-28. | 1926-27. | 1925-26. | 1924-25. | 1923-24. 
Galveston. ... 18,530) 22,306 33,764 8,042 22,330 16,594 
Houston*___. 1,36 19,390 37 ,433 31,550 7 4,160 
New Orleans- 24,499 17,995 53,794 26,914 29,327 19,514 
MAGUS. ps2cne 9,141 2,886 3,046 2,53 .519 &3 
Savannah __.- 4,080 12,542 15,984 8,786 7,687 7,019 
Delis! wsanvtnal s6peeal skebbel éankael «ssebet sncked 
Charleston _ _— 2,292 5,140 11,465 3,869 2,625 1,616 
Wilmington _ - 794 3,545 2,287 1,742 2,841 45 
Norfolk... ... 1,398 2,340 5,215 2,813 4,281 2,788 
Po te SS eee aa 70 setae] eeepegt «sene% 
All others. -_- 5,943 2,329 5,683 4,179 1,837 3,144 
Tot. this week 78,041 88,473| 168,766} 110,433) 109,150 55,370 
Since Aug. 1. -'8,477,790 7,334,510 11499 311'8,447,117'8,495,122 5,963,835 





*Beginning with the season of 1926, Houston figures include movement of 
cotton previously reported by Houston as an interior town. The distinction 
between port and town has been abandoned. 

The exports for the week ending this evening reach a 
total of 71,739 bales, of which 15,515 were to Great Britain, 
11,871 to France, 12,523 to Germany, 15,327 to Italy, 
9,871 to Japan and China, and 6,632 to other destinations. 
In the corresponding week last year total exports were 
116,713 bales. For the season to date aggregate exports 
have been 6,597,260 bales, against 5,667,874 bales in the 
same period of the previous season. Below are the exports 
for the week. 






























































Exported to— 

Week Ended 
Mar. 29 1929. | Great Ger- Japan& 
Exports from— |Britain.| France.) many. | Italy. | Russta.| China. | Other. | Total 
Galveston. -....- ioint tae canal Baga ies «-<-| 2,000] 21,550 
Houston. -.--.- 6,326| 3,771) 3,665) 1,089 in ene ----| 1,506) 16,357 
New Orleans- --- owiels ----| 3,638] 1,808 coos] fae 900} 8,727 
Mobile. _.....-- ane 410 amet 100 anon exatal 50 560 
Savannah -_.--_- 4,659 ----| 3,402 ae ae sitll es 100} 8,161 
Charleston... aki w---| 1,443 ain te anne ----| 1,546) 2,989 
Norfolk. -.....-- 977 gues 375 aman nmi ewan 450} 1,802 
New York._.--- 757 120 anim oinien mand sisiachal 80 957 
Los Angeles---.- 988 soakan sitet 350 onns| nee nasal 6,430 
San Diego-__--_- 1,466 anni ssatjaa onus eine onan oneal Aga 
San Francisco. -- 342 semi mie ae asost S408 chet Baan 

ee 15,515} 11,871] 12,523) 15,327 ----| 9,871} 6,632) 71,739 
Total 1928... - 30,714; 9,429) 29,312) 10,031; 6,000) 4,364) 26,863/116,713 
Total 1927_._.- 62,723! 19,969! 80,975! 11,542! 45,251| 42,875! 36,983'300,318 

From Exported to— 
Aug. 1 1928 to 
Mar. 29 1929.| Great | Ger- Japan&| 
Exports from— | Britain. | France. many. | Italy. | Russta. China. | Other. | Total. 
| / T 

Galveston...) 347,341'282,500 526,584 164,660) 15,798 522,123320,1022,179,108 
Houston. .-.- 374,948 261,962 486,031 182,753) 53,340 397,913 143,122,1,900,069 
Texas City__- 31,160; 12,068 36,518 1,616) ----| 8,417) 11,117) 100,896 
Corpus Christi) 46,405) 41,940 89,541 21,624, 4,904 55,036) 27,781) 287,231 
Port Arthur-- 480 2,430 = 7,422,500, ----| ---.| 3,558) 14,390 
Lake Charles. 1,296) ----| 1,151) 3,250 HELEN apes 330) 6,027 
New Orleans-| 362,150) 81,846) 198,690 103,613) 69,340135,701 87,982 1,039,322 
Mobile. --.-- 73,399) 1,943) 69,327, 3,298 — a 4,420, 159,687 
Pensacola ---_- 4,048;  ..-!} 5,275 750, ...-| 1,400) 100; 11,573 
Savannah -_.. 143,327) 24 108,137) 1,730} ----| 10,500 3,221 266,939 
Gulfport ..--- Ot “sacl ateman mecpac MNOCRY Riapeaaes < Bateoe 498 
Charieston...| 54,884 777 SEBOT ences o---| 1,150) 13,545) 125,663 
Wilmington-- 31,800) .---! 9,842) 34,900 intone osaei Gee 79,942 
Norfolk. --...- 65,226) 638; 23,454) 2,374) -..-| 5,900 1,855) 99,447 
Newport News Se 8 seecl semana iat mien Ee ee 92 
New York... 21,597; 4,901 25,117) 12,649 ----| 6,010; 13,871) 84,145 
Boston ------ 873) — 441 mae aco «ss See 4,259 
Baltimore...-| ...-.. SOM wcncse if ee ao ne ae 
Philadelphia_- oe toc | Baer eae PaO ee ecerss 83 
Los Angeles._| 54,188) 13,549 33,645 5,600) ---.) 66,187; 110} 173,279 
San Diego--- 4,166) 1,948 oe ee 600° 11,010 
San Francisco| 8,737) 250, 5,608) 200) -...' 16,170 609, 31,574 
Msasascl scenes . “Senet  <mgen ----| ---- 17,648) ----| 17,648 

, | ee 1,626,697 709,605 1,686,387 541 1066 143,382 1251455 638 ,668 6,597,260 





Total 1927-28 





1,069,738 750,241 1,731,630 492,973/158, 141 807,256 657,895 5,667,874 





Total 1926-27 2,210,445 867,177 2,406,847 617,331/214,537 1406400 955,842 8,680,589 


Note.—Ezports te Canada.—It has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes overland and it is imposisble to get 
returns concerning the same from week to week, while reports from the custums 
districts on the Canadian border are always very slow in coming to hand. In view 
however, of the numerous inquiries we are receiving regarding the matter, we will 
Say that for the month of Feiruary the exports to the Dominion the present season 








| ing. 


have been 25,85 bales. In the corresponding month of the preceding season the | 


exports were 20,466 bales. For the seven months ended Fel). 28 1929 there were 
bd _ exported, as against 152,306 bales for the corresponding seven months 
° -28. 


_In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 


of rain in Mississippi and Tennessee, with smaller but 
supposedly detrimental rains delaying field work in Georgia 
and Alabama. Beneficial rains fell in parts of Texas. 
A depressing factor was the decline in stocks and grain and 
the fear of higher rediscount rates at Chicago and New York. 
The effect of the incorrect report of Friday that the Agri- 
cultural Department had issued a statement predicting a 
larger acreage anda larger crop had not entirely oa 
A Washington despatch made light of the rains and floods. 
That tended further to disturb holders here and further 
long lines were dislodged. The maximum decline, however, 
was at no time more than 10 to 12 points and at first there 
was a rise of a few points on old crop and October, but, it 
was significantly slight. Fear of a detrimental money 
market and an idea that nothing injurious to the chances 
of a good crop had happened in the cotton belt, were the 
features. ; , 

On the 25th inst. prices fell 12 to 17 points early, with 
Liverpool weak and the weather better. A large ‘‘wire’’ 
house sold some 15,000 to 20,000 bales of May and Phila- 
delphia spot dealers and the South and Southwest also sold. 
Moreover, the stock market weakened at first and this had 
some effect. Cotton people were watching the stock, money 
and grain markets sharply and these things are believed to 
have had not a little to do with the heavy selling of cotton 
within a week by Wall Street, the West and Palm Beach, to 
say nothing of the selling by the South and the professional 
traders here, who have been very generally regarded as bear- 
ish. There was little or no rain reported at the South. It 
was to that fact that the depression in Liverpool was very 
largely due, together with the European selling there. More- 
over, Manchester was reported dull and weak with trade 
with India still badly handicapped by the political disturb- 
ances at Bombay, where a labor official was arrested charged 
with conspiracy to declare war against the British Govern- 
ment. Worth Street as a rule was not at all active. Specu- 
lation on the bull side had received a blow from recent de- 
velopments, including the false impression about a Wash- 
ington outgiving last week as to the coming acreage and the 
probable crop. But in the later trading there was a recov- 
ery of most of the early decline of 14 to 17 points in May and 
July and a rally also of some 10 points in the new crop de- 
liveries from the early low. Selling pressure soon slackened. 
The technical position was much improved after the very 
heavy selling in the last ten days. Selling was well taken. 
That excited comment everywhere. The trade bought the 
new crop months if it sold the old. Liverpool and Wall 
Street bought and there was some local covering. There was 
a division of opinion among the local traders. Some of them 
leaned a little more to the buying side. One company sold 
last week 50% above a full production of cloths. The fore- 
cast for the Esatern belt was for showery weather. The 
season is late. Planting is plainly backward in the South- 
east and also in parts of Texas. ' 

On the 26th inst. prices advanced 10 to 15 points early, 
with the cables strong, the technical position good and a rally 
plainly due after a recent drop of 70 to 80 points. Besides 
at first stocks advanced. 'The Eastern belt forecast was for 
showers. Heavy rains had fallen in Arkansas. It was 
drizzling in the Mississippi Valley and the temperatures there 
were much colder. In parts of Oklahoma farm work is 
declared to be nearly a month late. The carry-over is likely 
to be smaller than for several years. A big crop is needed. 
One view is that the carry-over this year is likely to be 
1,000,000 to 1,200,000 bales smaller than the average. This 
for a time attracted attention. The total, it is now sug- 
gested, may be 4,200,000 to 4,300,000 bales on July 31 this 
year, against 5,100,000 last year and 7,800,000 in 1927. 
But this counted for nothing later in the day when with 
money on call reported at|15 to 20% and stocks badly break- 
Wall Street sold out cotton. Selling became general. 


Prices fell 30 to 50 points from the early high, or some 25 to 
30 points below the closing of the previous day. 

On Wednesday the 27th prices declined slightly with stocks 
lower, money 15%, beneficial rains in Western Texas and 
further liquidation. 
position continued to strengthen. 


But a rally came later. The technical 
The trade bought May 
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freely. Shorts covered. Liverpool bought supposedly on 
the differences of 76 points on May and 130 points on July 
between New York and Liverpool. The forecast was for 
showers in the Eastern belt. They were not wanted. And 
the weekly report was mainly bullish. It said that planting 
of cotton is still confined to extreme southern Texas and 
certain localities in Louisiana, while in the eastern belt a 
small amount was put in as far north as southeastern Georgia. 
In the southeastern States there was very little improvement 
in conditions affecting agricultural operations. 'Tempera- 
tures were high and the latter part of the week was mostly 
fair, which were effective to some extent in drying the soil. 
In general, however, over the entire area from the lower 
Mississippi river eastward and extending northward to Ten- 
nessee and western North Carolina, the soil remained too 
wet to work and field operations remained largely at a 
standstill. 

Thursday prices ended 7 to 12 points higher on the old 
crop and 20 to 25 points higher on the new. Many sold 
the old crop and bought the new because of reports of a 
late start in the belt and a bullish private forecast in regard 
to the weevil. It was predicted that the weevil may do 
considerable damage this year unless the summer as a 
whole is rather dry and hot. Moreover, there were further 
rains in the central and eastern belts and it looked as though 
they might continue over Friday. Liverpool was higher 
than due. To cap the climax, the stock market advanced 
and money on eall fell to 8%. This had a very plain 
effect. Wall Street, the trade, the Continent, and so it was 
intimated, rubber interests were buying. Spot markets 
were higher and were active. Tire men, it is said, bought 
December. On the other hand, at one time there was some 
reaction owing to the fall of beneficial rains in western 
Texas and considerable evening up on the eve of three 
holidays. Of late the rainfall in the west of Texas has 
been sufficiently heavy to have had a beneficial effect. 
It was said that the rains were the first really helpful rains 
seen for months past. Manchester was dull and it was 
hinted that prices were rather inclined to sag. The Shanghai 
auctions were quieter and prices declined. Worth Street 
was steady, but on the other hand, it was not at all active. 
Speculation here was not brisk. It seems to lack the 
support of some large interest which at one time recently 
were generally understood to be identified with the bull 
side. Final prices show a decline on old crop months 
for the week of 2 to 12 points, while most of the new crop 
months were 2 to 6 points higher, December, however, 
being at the same price at the end as it was on Friday last. 
Spot cotton ended at 20.95c. for middling, a decline for 
the week of 15 points. 

The following averages of the differences between grades, 
as figured from the March 27 quotationsof the ten markets 
designated by the Secretary of Agriculture, are the differ- 
ences from middling established for deliveries in the New 
York market on Apri! 5: 














mi . * 
cone at pot tog Differences between grades established 
alx markets quoting) for delivery on contract April 5 1929. 
” April 8 1929. Figured from the March 25 average quo- 
~ gerne agers tations of the ten markets designated by 
- Cc. e 
aa | ie. the Secretary of Agriculture. 
15 .50 |Middling Fair_......-- a aN .80 on Mid. 
15 .50 Bisies Good Midging.. GO ««caccsccccscs + 60 do 
15 51 Good Middling....---- a phiccameabawkn 42 do 
15 52 Strict Middling....-.-- De  adusancheeunne a 29 do 
18 53 |Middling........-....- anne Basis 
16 ‘50 ~=—*|Strict Low Middling-... do -----.-------- 76 off Mid. 
16 48 Low Middling......-.-. do 1 do 
Good Middling...----- do 
Strict Middling......-. do 
Middling......-------- do 
Strict Low Middling..-.- do 
Low Middling......... d - P do 
.16 49 |Good Middling....---- WRITE, « cnncnicdias ‘24 on do 
16 49 Strict Middling........ a sstbiunébacne: 2 Ol off do 
15 45 J a ae DD  sassawhesaeswn 4 do 
-16 A7 Strict Good Middling...Yellow Tinged.-...-.-- 04 off do 
16 ‘47. |Good Middling.....--- Pr OG ainiwwinaia do 
16 ‘47~=«‘|Strict Middling-.------ i I ‘92 do 
.16 ‘47. |Good Middling--..---- Light Yellow Stained.1.08 off do 
16 ‘47. |Good Middling-.------ Yellow Stained. ...._- 1.37 off do 
15 44 Good Middling....---- a .69 off do 
15 ‘44 =‘'Strict Middling-------- | gp tariencaneropete 1.08 do 











The official quotations for middling upland cotton in the 
New York market each day for the past week has been: 


March 22 to March 29— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling uplands....._....-- 21.05 20.80 20.75 20.85 20.95 Hol. 


NEW YORK QUOTATIONS FOR 32 YEARS. 























i 20.96¢. 11021 ....- is) A) 12.90c.|1905_.--_- 8.05c 
ee ae 19.85c. 11920. .... £4 DO6. Ligiew~scee 10.85¢.}1904._.-- 14.90c 
14.55¢ 11919... 28.256. 11911...-- 14.45c.|1903_---- 0.05¢ 
| ee 19.66e.119018..... 34.25¢.|1910..--- 15.30¢.11902..... 8.94c 

i 2 (i 2 AL So 19.30c./1909..... -850.11901....- 8.1 
Spee 27.7 J es , fe. ti owee 10.40c.| 1900... 9.62c 
| 28 85c./1915..__. 9.65e./|1907..... 10.95c.|1899_-._ 6.31c 
). i7 608. 11914. .c6< 13.560. |1906....- ie hs! | 6.12c 

MARKET AND SALES AT NEW YORK. 
Futures SALES. 
Spot Market Market 

Closed. Closed. Spot. ;Contr'ct; Total 
Saturday---| Quiet, 5 pts. decl ___|Barely steady--| 1,401] ------ 1,401 
Monday -.-./|Steady, 25 pts. decl.|Steady___.---- 600; 5,900} 6,500 
Tuesday --.-/Steady, 5 pts. decl__|Steady_._----- 800; 1,800) 2,600 
Wednesday -|Steady, 10 pts. adv -|Steady___----- 200} 2,200) 2,400 
Thursday --.|Steady, 10 pts. adv -|Steady_____--- 600} 41,200; 41,800 

| nila | HOLIDAY. 

» OS SEES een Sees AL ek 3,601) 51,100! 54,701 
OE OS | Sa) eee eee 149,508'400 ,900' 550,408 





FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 





Saturday, 
Mar. 23. 


Monday, 
Mar. 25. 


Tuesday, 
Mar. 26. 


Wednesday, 
Mar. 26. 


Thursday, 
Mar. 28. 


Friday, 
Mar. 29. 





Range-. 
Closing - 
Nov. (new) 
Range... 
Closing - 
Dec.— 
Range. - 
Closing - 
Jan.— 
Range-- 
Closing - 
Feb. 


























20.65 —— 
20.72-20.85 


-|20.80-20.82 


20.56 —— 


2 .64-20.79 
20.66-20.67 


20.46 —— 


20.20-20.82 
20.56-20.58 


20.57 —— 


20.43-20.69 
20.67-20.69 


20.69 


20.65-20.80 
20.79-20.80 





20.54 —— 


20.23-20.35 
20.28-20.29 


20.41 —— 


20.14-20.29 
20.16-20.18 


20.25 —— 


19.63-20.32 
19.95-19.98 





20.24 —— 


———S 


20.21 —— 
20.12-20.30 


20.05-20.15 
20.09-20.12 


20.18 ——/20 


20.04 —— 


19.88 —— 
19.88 —— 


20.03-20.12 
.07 


19.95-20.09 
19.97-19.98 


19.95 


ee 


od 


19.85 


19.50-20.18 
20.00-20.02 


19.38-20.10 
19.80-19.88 


os 


20.40 —— 


19.87-20.15 
20.13-20.14 


20.04 


19.63 
19.80 


19.87-20.08 
20.04-20.07 


19.72-19.95 
i966 —— 


20.49 —— 


20.06-20.23 
20.20-20.21 


20.29 


20.10 


20.08-20.30 
20.29 


19.95-20.19 
20.17-20.18 





20.20 —— 


ee 


20.11 —— 


20.11-20.19 
20.15-20.16 


20.10-20.17 
20.17 —— 


20.10 —— 


19.99 —— 


20.01-20.14 
20.03-20.04 


20.01-20.11 
20.038 —— 


20.02 —— 


19.82 —— 


19.37-20.14 
19.88-19.90 


19.42-20.13 
19.87 —— 


20.06 —— 


19.95 —— 


19.77-20.00 
19.99-20.00 


19.75-20.00 
19.99 


20.31 


20.19 


20.01-20.24 
20.20-20.21 


20.03-20.27 
20.24-20.27 


—_ 


HOLIDAY 























Range-- 
Closing -'—- —§ ——"— 9 —— CL 
Range of future prices at New York for week ending 

Mar. 29 1929 and since trading began on each option: 

















Option for— Range for Week. Range Since Beginning of Option. 

Ee a ee nee ee ee 18.58 Aug. 18 1928;22.06 July 9 1928 
PP ES ee ee ee eee 17.72 Sept. 19 1928'22.30 June 29 1928 
May 1929__/20.20 Mar. 26/20.85 Mar. 23|18.00 Aug. 13 1928/21.47 Mar. 9 1929 
GD BU bols cdine eh eodleesace aenee 17.12 Sept. 19 1928|21.28 Mar. 9 1929 
July 1929_.}19.63 Mar. 26/20.35 Mar. 23)19.53 Feb. 19 1929|20.95 Mar. 9 1929 
, eS eS a eee ee 19.50 Dec. 6 1928)/20.53 Mar. 6 1929 
Sept. 1929__|19.63 Mar. 27|19.88 Mar. 25|18.08 Nov. 5 1928|20.63 Mar. 821929 
Oct. 1929_-|19.38 Mar. 26/20.30 Mar. 23|19.38 Mar. 26 1929|20.72 Mar. 15 1929 
\  n.. eae SS 18.89 Jan. 7 1929)20.38 Mar. 13 1929 
Dec. 1929__|19.37 Mar. 26/20.24 Mar. 28/19.06 Feb. 4 1929|20.70 Mar. 15 1929 
Jan. 1930_.119.42 Mar. 26120.27 Mar. 28'19.02 Mar. 26 1929'20.66 Mar. 15 1929 








THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 


ar. , 1928. 1927. 1926. 
Stock at Liverpool___...-- bales. 997,000 774,000 1,348,000 836,000 
DOUG 00 SED Dccccatceteanss sueene <senee saeeeea: Gnenee 
Stock at Manchester_..._-.---- 92 ,000 80,000 170,000 86,000 





Total Great Britain.........- 
Stock at Hamburg.-._....--.---. 


Stock at Bremen__.......------ 522,000 506,000 655,000 262,000 
BGG 06 TIONS. ..wnacocmccccane 245,000 306,000 5,000 8,000 
Stock at Rotterdam___....._---- ,000 13,000 ,000 5,000 
Stock at Barcelona_.......----- 80,000 107,000 125,000 93,000 
Stock at Genoa. -.............- 33,000 55,000 57,000 2,000 
MOOGe 00 GRINS. Wceccacciccccse 4000550 8 snaaee 8 66n0een 8 sonene 








Total Continental stocks--.---- 894,000 987,000 1,149,000 590,000 
Total European markets----.-- 1,983,000 1,841,000 2,667,000 1,512,000 
India cotton afloat for Europe_-- 205,000 112,000 100,000 ,000 
American cotton afloat for Europe 341,000 364,000 549,000 297,000 
Egypt,Brazil,&c.,afloatforEurope 78,000 75,000 95,000 82,000 


Stock in Alexandria, Egypt 
Stock in Bombay, India 
DOOGE 30 Ee. @. MONEE. oc wccnccans 

Stock in U. 8. interior towns... a7 
U. 8. exports to-d 


Total visible suppl 
Of the above, tota 


396 ,00 389,000 439,000 
.217,00 851,000 577,000 845, 

1,775,818a1 ,177 59742 ,383,955 1,137,291 
52 “959 a863,788 984,188 1,679,443 


oo 


enews ---ee8 





Daman wal 6,749,152 6,273,385 7,795,143 5,956,734 
of American and other descriptions are as follows: 











American— 
Liverpool stock.........-- bales. 698,000 540,000 1,014,000 553,000 
Manchester stock.............. 70,000 63,000 155,000 70,000 
Continental stock........-..... 831,000 935,000 1,092,000 541,000 
American afloat for Europe. ---- 341,000 364,000 549,000 297,000 
BB; Glee ME kn cancmonceca a1,775,81841 ,777 ,597a2 383,955 1,137,291 
U. 8S. interior stocks. ........... a752,959 @863,788 a984,188 1,679,443 
U. 8. exports to-day ---.-...... ee Ree re 
TT DO on os wir tin a 4,469,152 4,543,385 6,178,143 4,777,734 
East Indian, Brazil, &c.— 
TAVEEEOO! CIDER «caso wennnuncuss 299,000 234,000 334,000 283,000 
IPE ccnkcctabiaacdcane Axe Ra +x%‘eeamaan <@%uma: © <eee 
Manchester stock.........--... 22,000 17 ,000 15,000 16,000 
Continental stock............-. 63.000 52,000 57 ,000 49.000 
Indian afioat for Europe... 205,000 112,000 100,000 129,000 
Egypt, Brazil, &c., afloat......-. 78.000 75,000 C 0 
Stock in Alexandria, Egypt... -- 396,000 389,000 439,000 275,000 
Stock in Bombay, India_.._---- 1,217,000 851,000 577,000 845,000 
Total East India, &c_.......- 2.280.000 1,730,000 1,617,000 1,679,000 
TEGEl BTIMOOR. g ddcmccnnanee 4,469,152 4,543,385 6,178,143 4,277,734 
Total visible supply... -- 6,749,152 6,273,385 7,795,143 5,956,734 
Middling uplands, Liverpool_._.. 10.96d. 10.86d 7 .86d. 10.16d. 
Middling uplands, New York__.. 20.95c. 19,65c. 14.40c. 19.35c, 
| Egypt, good Sakel, Liverpool_._. 20.65d. 21.40d. 15.15d. 17.15d. 
| Peruvian, rough good, Liverpool. 14.50d. 13.25d. 11.00d. 18.00d. 
Broach, fine, Liverpool... -- 9.45d. 9.65d. 7.05d. 8.80d. 
Tinnevelly, good, Liverpool_--_-- 10 60d. 10.35d. 7.50d. 9.35d. 


a Houston stocks are now included in the port stocks; in previous years 
they formed part of the interior stocks. 
* Estimated. 
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Continental imports for past week have been 96,000 bales. 

The above figures for 1929 show a decrease from last 
week of 68,652 bales, a gain of 475,767 over 1928, a 
decrease of 1,045,991 bales from 1927, and a gain of 792,- 
418 bales over 1926. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
a ri periods of the previous year, is set out indetail 
below: 





























Movement to Mar. 29 1929. Movement to Mar. 30 1928. 
Towns. Receipts. | Ship- | Stocks Recetpts. Ship- , Stocks 
|ments,| Mat. menis,| Mar. 

Week. Season. Week.| 29. | Week.| Season. | Week.| 30. 
Ala.,Birming’m| 1,401 49,958 1,017 4,685 926 84,931 621] 9,354 
Eufaula. -.-~ 41 §=13,339) 263 4,403) 151, 18,862; 2} 8,161 
Montgomery 92 54,787 764 15,479 5 72,674 1,874] 21,404 
Selma....--- 334 66,045 1,133 14,784) 268 56,854; 1,040) 17,851 
Ark.,Blythevi 1,107, 86,67 869, 13,360 141] 77,704) 11,028 
Forest City... 351 27,595, 2,057 4,581 6 389) 10,447 
Helena. ....- 456 56,299 665 8,830) 218, 50,961) 1,311) 13,149 
Hope. ..cs0 15 = 56,75: 136 eae 533} 47,421 6. 3,793 
Jonesboro. . - 77 33,07 365, 1,84 31] 31,657 25 3,112 
Little Rock-- 964 114,068 2,140 13,865) 993) 104,202) 1,671) 15,571 
Newport-_-... 329 8647, 517, 3,17 271| 48,426 3,46 
Pine Bluff_-- 620 139, 1,534 15,446 902} 122,738) 2,869) 25,695 
Walnut Ridge 197, 38,530 579 4,656 47, 35,324 54| 2,381 
Ga., Albany-..} ....! 3.570) 187| 1,651 i 4.97 148) 1,754 
Athens_....- 20 573, 878 ‘6,7. 357| 60,21 965} 7,345 
Atlanta... -_- 2,041 120,263, 2,636 41,963, 2,797, 117,901, 1,827) 29,470 
Augusta ..--| 2,956 226,571) 1,876) 75,351) 3,7 242, 3,891) 60,709 
Columbus...} 1,106 47,7 503) 11,41 7 50,73) 100, 1,838 
Macon.....- 997 150 657 6,626) 1,555 59,284 1,380) 5,800 
ee ae 75 35,871 500 29,8 S 33,546; 1,100 16,874 
La., Shreveport} 650 144,313, 2,848 41,376 697| 94,692! 1,918) 39,460 
Miss.,Clarksdale) 477 145,118, 2,656 15,655 213, 151,940, 1,582, 37,041 
Columbus- .. 122 30,82 600 5,926 13 33,952, 649) 4,927 
Greenwood. - 357 188, 2,755 27.616 291) 156,743) 1,824) 55,852 

Meridian. --- 357. 48,251, 1,026! 4,630 390, 38,899 6, 
Natchez --.-| 402 31,7 552| 18.312) 131) ‘27 206) 17.903 
Vicksburg - . 20 24,821 92; 2,346 175| 17,67 732, 3,967 
Yazoo City-- 8 39,272) 642} 4,268 40| 27,621 271! 8,990 
Mo., St. Louis_}| 9,983 406, 11,867} 19,895) 6,215) 309,574) 5,801) 4,734 
N.C.,Gr’nsboro) 1,193 20, 931) 10,473 294) 23,76 256, 11,395 
ee toe achat Ghee (easel ° > .0Ge 355; 13,146 123 3,560 

Oklahoma j 

15towns*__.| 2,675 767,1 3,828; 23,530} 1,678, 729,704; 3,900 53,726 
8.C., Greenville 3,701 176,556’ 3,350! 44,010) 7,584! 275,944) 3,596 58,092 
Tenn.,.Memphis 32,599 1,614,440; 38,566 218,969] 15,481/1,343,787| 23,950219,912 
Texas, Abilene 113 63,001; -.-.| 1,530 541 52.8 577, 1,968 
ae 175 43.301] es es 246, 25,44 422 2,119 
Brenham..-- 631 34,334) 23) 2,421 715, 26,287, 880 11,828 
Dallas... --- 901; 136,875 1,772 10.568 1,503) 89,081 994 26.547 
PM co5.050 218 89,551 193} 2,298 3 72,828, 408 3,C¢30 
Robstown..-| -..-| 14, ache 330, 42-4 20.730 ...1 1,301 
San Antonio 287) 42,41 522! 1,560 9 35,625 50 5,659 
Texarkana -- 99 64,56 746) 4,202 1 56,551 275 6,359 
a ee 776 143, 1,051) 6,818 591; 86,210, 850 10,000 














Total, 57 towns 68,823 5,550,562 93,596 752,959 51,5675,075,631| 71,542 863,788 
* Includes the combined totals of fifteen towns in Oklahoma. 


The above total shows that the interior stocks have 
decreased during the week 28,708 bales and are to-night 
110,829 bales less than at the same time last year. The 
receipts at all the towns have been 17,256 bales more than 
the same week last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. | in the last two years are as follows: 

















——1928-29——— 1927-28——— 
Mar. 29— inc Si 
Shipped— Week. Aug. 1 Week. Aug. 1. 
i Ba wueniadibtewn mind 11,867 385.787 5,801 442 
po OU Se eee ,004 73.190 4,120 221,556 
pe ST ea ae 5 5,181 ane 12,592 
J ya aes 598 37 ,047 649 742 
Via Virginia points. ...........- 5,600 165,458 5,210 191,273 
Via other routes, &c......-.---- 16,995 491,697 5,339 7 .268 
Total gross overland.-...--..- 36,618 1,158,360 21,119 1,065,873 
Deduct Shipmenis— 
Overland to N. Y., Boston, &c_.. 4,840 86,184 1,121 70,480 
Between interior towns_.... .--- 507 15,115 4398 15,85 
Inland, &c., from South... _.- 19,345 514,129 9,015 500,968 
Total to be deducted_.___---- 24,692 615,428 10.634 538,300 
Leaving total net overland. *__..11,926 542,932 10,485 477,573 


*Including movement by rail to Canada. 


Closing Quotations for Middling Cotton on— 


Week Ended | 








Mar. 29. |Saturday.) Monday.| Tuesday., Wed'day.,Thursd’y.| Friday. 
Galveston -.--- 120.05 |19.95 {19.80 {19.90 (20.00 
New Orleans_--|19.78 {19.68 |19.49 [19.67 {19.75 
Mobile. - ._..-- 19.65 |19.50 |19.40 19.50 /|19.60 
Savannah ---_-- 19.92 |19.77 [19.68 19.79 /[19.9) 
ae 20.00 (20.75 {19.62 19.75 [19.88 

Baltimore----_- 20.30 (20.70 |20.70 {20.60 {20.60 HOLI- 

ugusta....... 19.69 |19.56 {19.50 [19.56 |19.69 DAY. 
Memphis_ - -_ _- 119.20 |19.05 |18.95 [19.05 /19.20 
Houston---..-- 120.00 119.85 {19.75 19.85 20.00 
Little Rock --../19.32 [19.15 |1908 {19.18 |19.30 
Pi acdon0se 119.50 19.35 {19.25 [19.40 /19.50 
Fort Worth_.-_-'_.-- 19.35 /19.25 119.40 119.60 




















NEW ORLEANS CONTRACT MARKET.—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 





















































| Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Priday, 
| Mar. 23. | Mar. 25. | Mar. 26. | Mar. 27. | Mar. 28. | Mar. 29. 
| 
January fen | —_— — -_— 
February _|——_-  —_—-|-——- ——-/|——- —- 
Mareh _..|-—— — 
Bieccss —_- — 
pd casce 20.03-20.06|19.92-19.93 19.74-19.76}19.92 —— 20.00-20.03) 
_ ae od 
, eee 20.07-20.08,19.96-19.97 19.80-19.81}19.97-19.98, 20.07-20.08; HOLIDAY 
August...|—— _§- ——_| — 
September |-—— oe od 
October ._|19.91-19.92) 19.79-19.81/19.60 ———j19.78 ———j19.97-19.98 
November |——- ——|—— ed 
December |19.94 ——/19.83-19.84/19.65 ——-|19.80 ——/20.02 —— 
Jan_(1930)|19.95 Bid|19.84 Bidj19.65 Bidj19.82 Bid|20.02 Bid 
February .|——- -——— [aa ee ee se eee cee es 
March __.|— —_— —_— —_- --- -— 
Tone— 
Gsocen Quiet Quiet Quiet Bteady Steady 
Options __'Barely st’'y'! Steady ‘Very st’dy'Very st’'dy Very st'dy 





WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph this evening indicate that, although very 
little cotton has been planted during the week except in 
extreme southern Texas, the week as a whole has been more 
favorable. There has been less rainfall and wet grounds are 
drying out. Rivers are falling and farm work is well under 
way in many sections. 

Mobile, Ala.—Farm work in the uplands is improving. 
Fertilizer is being shipped freely. Large areas of river 
bottom still under water. 

Memphis, Tenn.—The river is still 4.7 feet above flood 
stage, but is slowly falling. 





Rain. Rainfall. —— Thermometer: 

Galveston, Texas___.------- lday 1.39in. high 75 low 65 mean 70 
AbGene, TOs... .2-ccscecn-« lday 0.50in. hizh92 low 48 mean 70 
Brownsville, Texas.....---- dry high 86 low 64 mean 75 
Corpus Christi, Texas__..--- dry hich 84 low 62 mean 73 
I INN. is Ge arcane i eceia < dry high 88 low 54 mean 71] 
Te ee, CE, ciorancnoane lday 0.04in. high94 low 52 mean 73 
Pe; “TORN non cnsnenne dry hich 88 low 62 mean 75 
San Antonio, Texas_-------- dry high 86 low 58 mean 72 
pf A ee eee dry igh _. low... mean 76 
ES eee 4days 0.27in. hizh91 low 53 mean 75 
ee ae 2days O.8lin. high 89 low 61 mean 72 
Savannah, Ga_______---..-lday 0.28in. high 92 low 62 mean 77 
Charleston, 8. C____.---.-_? days 0.53in. high 88 low 56 mean 72 
Cees, IN. Onausnnneccus ?days 2.1%in. hivh%” low 55 mean £9 
a ? days 0.12in. high 86 low 52 mean 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 


8 a. m. of the dates given: 
Mar. 29 1929. Mar. 30 1928. 
Feet. Feet. 


Mew Orleame.......... Above zero of gauge-_ 15. 9.8 
ees Above zero of gauge-_ 40.1 25.4 
pO Above zero of gauge-_ 49.5 18.3 
NS EES Above zero of gauge. 15.4 9.5 
2 | hE Above zero of gauge- 48.8 35.1 


RECEIPTS FROM THE PLANTATIONS.—The fol- 
lowing table indicates the actual movement each week from 





the plantations.. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 




































































| 

The foregoing shows the week’s net overland movement | jek) Receipts t s4orts. | Stocks at Interior Towns. [LReceipts from Plantat ns 
this year has been 11,926 bales, against 10,485 bales for | 1928. | 1927. | 1926. | 1928. | 1927. 1 1926. | 1928. | 1927. | 1926. 

the week last year, and that for the season to date the aA 
aggregate net overland exhibits an increase over a year ago | ~ 31__\265,780,180,499'239,577|1,232,436'1,308,77 1,561 ,460)265,553:158,087 345,038 
of 65,359 bales. 28 - (255,66 11159,069/323,796/1,255, 90 1/1,328, 743} 1,562 ,86 1278, 131)179,042/325, 197 

—— 1928-29 ——1927-28 3. | 23. 
i , i Jan. | 1929. | 1928. | 1927. | 1929. | 1928. | 1927. | 1929. | 1928. | 1927. 
In ae | a: Spinners Week. Pong Week. Peg 4_.|188,298)110,324/238,809|1,240,631) 1,295,532 1,529,306173.028 77 ,.113|205,262 
Receipts at ports to Mar. 29 78,041 8,477,790 88.473 7,334,510 | _}4--|!72-840 117.331/264.74911.208.480 1.261.686)1. 500 ae ne ae 7eOr0ar4 403 
aan tte ok fi MR Et 5 2 18--|161177|122.2165)296,254|1,161, 140)1,217.543)1,487.981)108,858 78,070.274.402 
Southern consumption to Mar.29-124:000 3.813000 1081000 3,765,000 | ,25--|!?1.761'120,405,258,982/1,118,60%)1,180,090)1.467,429 129,220) 82.966238,380 
. - ’ ’ ’ ’ ’ ’ Feb. | | | 
2,678|1,134,087|1,404,189 109,710} 93,558 171,958 
Total marketed_.__...-.----- 213,967 12,833,722 206.958 11,577,083 | _ 3--|155.73)1190.5671235. oe er al11087 65411350. 17 09.719 65.392 174.431 
Tnterior stocks in excess - -------*28,708 435,490 *23,382 490,956 | 16_") 81.57. 107,419)206,770| 966,412)1,049,180)1,306,580) 40,069, 68,945 162.171 
over consumption to Mar 94 709,288 256,489 a" Oe ee 
. -- -<<<- ee , ar. 

224, 1,798 26,545 141,545 
Came into sight during week_.-185,259  _---_- 18896 220-05. Senko > $49,195 Ber ous 1: 168,986| 29°749) 24°434 161,681 
Total in sight Mar. 29---_---- ---- 13,978,500 ------ 12,324,528 | 1577/106.350) 73.234 227.560 Hy Be Se ie! Sheed coast carers 
North. spinn’s’s takings to Mar. 29 20,917 1,011,187 15,569 1,124,378 | 32--| 92-085) 70-97 1ee'766) 752,959 863.788 984,188 49,333 65,091 116,594 
a Sone ; The above statement shows: (1) That the total receipts 
Movement into sight in previous years: from the plantations since Aug. 1 1928 are 8,884,941 bales; 
- ee pales. |, Since Aug. 1— 17 pales; | in 1927-28 were 7,818,657 bales, and in 1926-27 were 11,665,- 
1996—April 3-...-.------- 170,485 | 1926..--.--.-----------14,604.558 | 939 bales. (2) That, although the receipts at the outports 
1925—April 3... ~~~ 2.22. Ska tncikensabudamane 13,518,661 were 78,041 bales, the actual movement from 


QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations 
for middling cotton at Southern and other principal cotton 
markets for each day of the week: 


the past week nover 
plantations was 49,333 bales, stocks at interior towns 
having decreased 28,708 bales during the week. Last year 
receipts from the plantations for the week were 65,091 





bales and for 1927 they were 116,594 bales. 
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AGRICULTURAL DEPARTMENT DENIES _ISSU- 
ANCE OF COTTON FORECAST .—It was denied au- 
thoritatively on Mar. 23 by Nils A. Olsen, chief of the 
Bureau of Agricultural Economies, that the Department of 
Agriculture has issued any forecast of the cotton acreage, 
crop, demand or price for 1929. 

Mr. Olsen in_a formal statement declared that ‘‘under date of Mar. 22 
1929, the New York News Bureau issued a statement from which the con- 

usion drawn that the Department of Agriculture had forecast 
the cotton acreage, sop. ¢ demand and price for 1929. This conclusion is 


wholly without foundat The Department of Agriculture has issued no 
so doing. whatever of this nature and, in fact, is prohibited by law from 

An investigation by the Department shows that the conclusions in the 
pe Fs were arrived at by a representative of the New York News 
Bureau from published statistics of acreage, production, consumption and 
prices for past years available in the Departunent of Agriculture, and that 
~ interpretation ef these statistics was solely that of the New York News 
ureau 


“A statement assuming full r 
in regard to 1929 cotton conditions 
Bureau.’ 

WORLD’S SUPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons from all sources from 
which statistics are obtainable; also the takings or amounts 
gone out of sight for the like period: 


msibility for the conclusions drawn 
been issued by the New York News 





























Cotton Takings, 1928-29. 1927-28. 
Week and Season. 
Week. Season. Week. Season. 
Visible supply Mar. 22. _-.-.---- CBis BUG  «acnse Pf) 
Youwes Sey AME, Liwcacsansl 3 .wtrene SLIGO . «ename 4,961,754 
American in sight to Mar. 29.--} 185,259/13,978,500; 183,576/12,324,528 
Bombay receipts to Mar. 28.--| 139,000) 2,197,000) 116,000) 2,190,000 
Other India shipm’ts to Mar. 28 36,000 ek 423,000 
Alexandria receipts to Mar. 27_- 21,000} 1,419,200 14,000; 1,127,860 
Other supply to Mar. 27_*_b_.-. 5,00 510,000 6,060 60,000 
Se ets sii eh ids tabs 7 .204,063|22 ,744,180/6 ,684 667/21 ,487 ,642 
educt— 
Visible supply Mar. 29__.-.--- 6.749.152) 6.749.152/6,273,385) 6,273,385 
Total takings to Mar. 29-@..--| 454,911/15,995.028) 411,282 15,214,257 
Of which American. _--.--- 293 ,911'11,650.828) 290,282 11,170,897 
OF WHEE G6REF.. ... cnncnccuas 161,000' 4,344,200) 121,000, 4,043,360 





* Embraces receipts in Europe “ey Brazil, Smyrna, West Indies, &c. 


@ This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 3,813,000 bales in iozs- 29 and 3, _. me ny An in 1927-28— 
takings not being” available—and the ggregate amo ken by Northern 
and foreign spinners, 12,182,028 Galen te in 1928-29 — g ii .449,257 bales in 
a ee of — 7,837, 828 bales and 7,405,897 bales American. 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 
from all India ports for the week and for the season from 
Aug. 1, as cabled, for three years, have been as follows: 









































1928-29. | 1927-28. 1926-27. 
March 28. 
Recetpts ai— Sihce Since Since 
Week. Aug.1. | Week. | Aug. 1. | Week. | Aug. 1. 
IG oo 6 ores enna 139,000 2,197,000 '116,00012, 190,000 79,000{2,228,000 
For the Week. Since August 1. 
Exports 
Srom— Great | Contt- Jpan &) | Great Contt- \Japan & 
Britain.) nent. China.| Total. | Britin. nent. China. | Total. 

Bombay— j | ! | | 

1928-29 -- ---- 16,000 41,000 57.000' 35,000, 535,000 1,124,000 1.694.000 

1927-28-.-) 5,000 21,000 58,000 84,000 51,000 400,000 713,000 1,164,000 

1926-27--} 1,000 4,000 55,000 60,000) 6,000, 238,000 1,199,000 1,443,000 
Other India- | | | 

1928-29..| 3,000 33,000, ----| 36,000 82,000 382,000, ------ 464,000 

1927-28 - -| ee a ----| 72,500, 351,000) ---... 423,500 

1926-27 --; 4, 000 2,000 ----} 6,000 31,000, 266, aes 297,000 
Total all— | | 

1928-29_.| 3,000 49,000 41,000 93 .000 117,500, 917,000 1.124,000 2,158,000 

1927-28_-| 5,000 21,000 58,000 84,000 123,500 751,000 713,000 1,587,500 

1926—27-_-| 5,000 6,000 55,000 66,000 137,000 54,000 1,199,000 1,740,000 





According to the foregoing, Bombay appears to show an 
increase compared with last year in the week’s receipts of 
23,000 bales. Exports from all India ports record an increase 
of 9,000 bales during the week, and since Aug. 1 show 
an increase of 570,500 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive weekly a cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years: 
































Alezandria, Egypt, 1928-29. | 1927-28. 1926-27. 
Mar. 27. 
Receipts (cantars)— 
This week. __-._---._-- 70,000 125,000 
IIE, Bin csmsnesnenn 7 a3: ents 5,297 072 7,167 .674 
This | Since || This | Since || This | Since 
Export (bales)— Week.\|Aug. 1. | Week. Aug. ® Week.| Aug. ef 
To Liverpool__.---.---- 4,000|138,087)| 4 250, 110. 612 6,500 182,593 
To Manchester, &c_._._. 1.000 130,289)| ----/118,148 aan 4 
To Continent and India__| 8.000 361,309|| 3, a 293. 120 | 5,750\274.856 
To America....-.-..--- 16,000 140,786) 2. 500) 95,257 400] 98 '300 
Total exports. ______- 29, 000! 770, oi a '616,137|'12,650 698,435 





Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 lbs. 
This statement shows that the receipts for the a socing Mar. 27 were 
105,000 cantars and the foreign shipments 29,000 ba 


MANCHESTER MARKET.—Our report received by 
eable to-night from Manchester states that the market for 
yarns is active and for cloths is quiet. 


Demand for both 


yarn and cloth is poor. We give prices to-day below and 
leave those for previous weeks of this and last year for 
comparison. 






































1928. 1927. 
8% Lbs. Shirt- 844 Lbs. Shtrt- | Cotion 
323 Cop ings, Common |M(tddl'g| 328 Cop ings, Common tddi’¢ 
to Finest. Upi'ds.| Twtst. to Finest. Upi'ds 
Dec.— d. d. js.d s.d. d. d. a. iea.d. a. d. a. 
21...-|154% @164/13 3 @13 6 10.58 (15% @16%|13 2 @13 7 10.88 
28_..-|/154 @16%/13 3 @13 & 10.63 |154@17 |134 @141 11.06 
Jan.— 19)29. 19) 28. 
4...-|/154% @164%/13 3 @13 5 10.560 |15%@17 0135 @141 10.92 
11...-|154% @16K/13 3 @13 5 10.50 |154%@16%\13 56 @141 10.90 
18...-/154@164%/13 3 @13 5 10.63 11654 @164%/13 7 G14 1 10.62 
PA. palo 154% @164%/133 @136 10.48 16 @16%/136 @140 10.32 
al 154% @16%|13 3 @136 10.35 |144G@15%|13 5 @13 7 9.79 
8...-/15 @16 [133 @13 5 10.34 |144%@16 0113 6 @137 10.07 
15...-|15K%G16K)13 3 @13 6 10.43 [14% @16K%113 6 @14 0 10.25 
_—" 15%@16K%)13 2 @13 6 10.49 14% @i64%)13 6 @140 10.40 
ar.— 
1...-/15%@16%|13 4 @13 7 10.75 |16 @16%/135 @137 10.63 
8....|154% @16%/13 4 @13 7 ‘ 15 @16%|13 & @13 7 10.54 
15....|15% @16%/13 4 @13 7 11.14 |15 @16%)13 5 @137 10.77 
22...-)15K@16%)|13 4 @13 7 11.10 |154%@17 0113 6 @140 10.96 
29..-.'154%@16%'13 4 @137 16.96 '154%@17 0136 @14 1 10.86 





SHIPPING NEWS.—As shown, the exports of cotton 
from the United States the past week have reached 71,739 
bales. The shipments in detail, as made up from mail 
and telegraphie reports, are as follows: 


LOS a Japan—March | yn Maru, 690--- 


arch 25—Hague Maru, 3,300; Santos Maru, 400. _-....--- 4,390 
To China—March 22—Shinyo Maru, 500. ..March 25—Hagu 

RRO. ee ra ERE SE Cee 700 

To Liverpool—March 23—Dinteldijk, 906...March 26— 
yo UL A OY RE 4 ee eS eae. 988 
To Genoa—March 23—Rialto, 350_.......-.-..--..---..--- 350 
HOUSTON—To Liverpool—March 22—Gloria de Larrinaga, 3,718. 3,718 
To Manchester—March 22—-Gloria de Larri naga. SE GUGcass en 2,608 
To Barcelona—March 14—Mar Caribe, 1,078....-.-.---_--- 1,078 
To Copenhagen—March 25—Texas, 78.........------------ 78 
‘TO AAIDOlE—DERECR 20—'T ORES, SOU. « on no cocwnswcnsccacce 350 
a Venice—March 25—Chester Valley, 842...........--...- 842 
To Ancona—March 25—Chester Valley, 26........--------- 26 
To Trieste—March 25—Chester Valley, 221-....-...-------- 221 
To Bremen—March 27—Oakman, 3,665........-.---.--..-. 3,665 
To Havre—March 27—Ontario, 2,746_...........-.--.---.. 2,746 
To Dunkirk—March 27—Ontario, 1,025..-.---------------- 1,025 

NEW ORLEANS—To Bremen—March 21—Ingram, 1,388. .- 
i March 26—Juventus, 120_._March 21—Ingram, 225 add'1___1,733 
‘ To eae Snares 21—Ingram, 1,086...March 26—Juven- 1.905 

SR BR EE A OS AAP Fe E 

To Vera Cruz—March 20—Sinaloa, 400---.-.--------------- 408 





To Venice—March 23—Tergestea, 1,108 
To Piraeus—March 23—Tergestea , 150.......-..---..----.. 
To Japan—March 24—Eclipse, 1,776--.......------- 

To China—March 24—Eclipse, 605_._-....-- 

To Gothenburg—March 25—Tugela, 200 
To Oslo—March 25—Tugela, 150 





SAN DIEGO—To Liverpool—March 26—Thomas P. Beale, 1,466- 466 
SAVANNAH—To Bremen—March 23—Monsun, 2,050...March 
Sipe Ne GRD ENON 6 nt nien te ctiden meee Sigeideed atedkeeaete 2,350 
To Hamburg—March 23—Monsun, 790...March 25—Fluor 
BE Mak ne panto acc ddim thos edua mu wba cine diniee inate 1,052 
To Antwerp— March 25—Fluor Spar, 50.-..--- 50 





To Liver 1—March 27—Daytonian, 4,084. 
To Manchester—March 27—Daytonian, 575 
To Rotterdam—March 19—Scotscraig, il ike eR tt 


NEW —- Liverpool—March 22—Lancastria, 739; Regina, 


a a ae I eee, BE HE Se 757 
To Barcelona—March 21—Hellen, 70..---.----------------- 70 
To Lisbon—March 21—Hellen, 10_._..---------.--------.-- 1 
To Hav e—March 27—Rochambeau, 120.-...---.-.--------- 12 
GALVESTON-—To Genoa—March 22—Cripple Oreek, 3,921--- 
DEore DE-——BEGRIGER {BB OOS 6 — 060 den 654m cat ccnnewnoocn 9,741 
To Rotterdam—March 22—Chisone, 1.100__..._----------- 1,1 
To Havre—March 25—Coronado, 6,720... .---------------- 6,720 
To Dunkirk—March 25—Coronado, 850-.------------------ 850 
To Ghent—March 25—Coronado, 900__.._.....------.---- 900 
To Venice—March 26—Chester Valley, 1.610----.--.------- 1,610 
To Trieste—March 26—Chester Valley, 629_..-.-.----.------ 629 
NORFOLK—To Liverpool—March 26—Cold Harbor, 827-------- 827 
To Manchester—March 26—Cold Harbor, 150-..----------- 150 
To Rotterdam—March 26—Beemsterdijk ,450-.......------ 450 
To Bremen—March 29—Hanover, 375_...------------.--- 375 
SAN FRANCISCO—To Liverpool—March 21—Dinteldijk, 342_.- 342 
» To Japan—March 21—Silver Belle, 2,100_......---..-.----- 2,100 
To China—March 22—President Wilson, 300..---..---....-. 300 


CH’.RLESTON—To Bremen—March 27—Monsun, 1 ,097...----- 1,097 
‘To Hamburg—March 27—Monsun, 346-------------------- 346 

To Rotterdam—March 27—Monsun, 1,546--------- gccccene 1,546 
MOBILE—To Havre—March 22—Ontario, 410__....----.------ 410 
To Genoa—Maddalena Odero, 100. ...--..------.---------. 100 

To Barcelona—March 27—Mar Blanco, 50..----...--------- 50 
TE ses esa ste sate a Si ips 6a ian te de el eh te ais ipl gecnidimaaa 71,739 
COTTON FREIGHTS.—Current rates for cotton from 


New York, as furnished by Lambert & Burrowes, Inc., are 
as follows, quotations being in cents per pound: 


Htyh_ Stand- Htgh_ §tand- High Stand- 
Denstty. ard. Denstty. ard. Density. ard, 
Liverpool  .45c. 60c. |Oslo -50c. .65c. jShanghai_ .70c. 85c. 
Manchester .45c. .60c. [Stockholm .60c. -75¢. |Bombay 60c, .75¢. 
Antwerp -60c. .60c. |Trieste -500C. .65c. |Bremen -45e, -60c. 
Havre -31c. .46c. |Flume -50c. .65c. |Hamburg_ .45c. -60c. 
45¢e. .60c. /|Lisbon 456. .60c. |Piraeus 750. 906. 
Genoa -50c. .65¢c. j|Oporto -60c. .75¢. |Salonica -75e, -90c. 
Barcelona .30c. .45¢e. |Venice -50e. .65c. 

Japan 65c. .80c. 








LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 
Mar.8. Mar.15. Mar.22. Mar. 29. 

000 37,000 38,000 





Gales OF te WOE a oo ccc ccsawns 37, 4 27,000 
Of which American 22,000 21,000 15,000 
Sales for exports....---- ‘ 1,000 2,000 1,000 
eee 67 ,000 66,000 61, 49,000 
a 1,009,000 1,006,000 1,004,000 997,000 
of + Amerioas ic Aa eh aaa 715.000 '722:000 14,000 698,000 
ye en eee 71,000 s ,000 44,000 ,000 
ofr b= or ay , EEE “Eee eee 35,000 4,000 3,000 19,000 
AIRE SEIONE = ok cow ew ewonnc 200,000 189 000 199,000 179,000 
Of which American-.-.-.----- 120,000 100,000 101,000 95,000 


The tone of the Liverpool market for spots and futures 





each day of the past week and the daily closing prices of 
spot cotton have been as follows: 
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Spot. Saturday. | Monday. Tuesday. |Wednesday.| Thursday. Friday. 

Market, 

12:15 Dull. Quiet. Quiet. Quiet. Dull. 

\ > fe | 
Mid.Upi'ds 10.974. 10.86d. 10.924. 10.84d. 10.96d. 

HOLIDAY 

fales....- 3,000 6,000 10,000 5,000 4,000 

Futures.(|Q’t but st’y Quiet (St’y unch’d| Steady Firm 
Market {/8 to 9 pts. 6 to 8 pts.| to 3 pts. [5 to 9 pts./12 to 14 pts 

opened , decline. decline. advance. decline. advance. 
Market, (\Q’tbutst’y| Quiet [Q’t but st’y/Q’t but st’y|Q’t but st’y 

4 4|7 to 10 pts.|12 to 13 pts/4 to 10 pts./10 to 12 pts/11 to 12 pts 

P.M. it decline. decline. advance. decline. advance. 





Prices of futures at Liverpool for each day are given below: 





| Sat. | Mon. 

















| 
Tues. Wed. | Thurs. | Fri. 
Mar. 23. 
to 12.15 12.30 12.15) 4.0012.15; .40012.15, .40012.15 4.0012.15) 4.00 
Mar. 29. p.m.p.m.p.m.p.m.p.m.'p.m.p.m.p. m.\p. mM. p. M.\p. Mm. p. m. 
| a [a | da [a[a[ aid [ a) aj da a. | 4. 

January ~--~--|-- --|-- --|-- --|-- --|-- --|-- --/-- --|-- --|-- --|-- -- 
PE cacatlnn asleh able pase aeltehdide isblie wend as eile uid: | 
March ....... ae 10.67 10.56 10.55 10.62 10.65 10.54 10.54 10.66 10.65 
April. .cccccs- |_. ..|10.70 10.58 10.57 10.64 10.65 10.54 10.54/10.75 10.73 | 
MEY .ccccccce |_. ..|10.77 10.65 10.65 10.71 10.72 10.63 10.62:10.70 10.69 
June...--.-.-- |_. ..|10.75 10.63 10.63 10.68 10.69 10.59 10.58|10.74 10.73, | 
JULY. ccccccnlos on 10.79 10.68 10.67 10.72 10.73 10.63 10.62:10.67 10.67, | 
August-.-..-.-.-. j-- ~-|10.73 10.62 10.61 10.65 10.66 10.56 10.55:10.61 10.61! HOLI- 
September - ---|.. ~-|/10.68 10.57 10.56 10.60 10.61 10.51 10.4910.56 10.56 DAY 
October .-.---- |. .-|10.64 10.53 10.52 10.55 10.56 10.46 10.44'10.53 10.52 | 
November -..-|_. ~-/10.61 10.50 10.49 10.52 10.53 10.43 10.41|10.53 10.52, 
December ----|.. -~/10.61 10.50 10.49 10.52 10.53 10.43 10.41/10.51 10.50 | 
January -..-.-- |__ _.|10.60 10.49 10.48 10.51/10.51 10.42 10.39/10.50 10.49 
February .--..- |.. --10.59 10.48 10.47 10.50 10.50 10.41 10.38 10.49 10.48 
March-....-.-- |. ..|10.58 10.47,10.46 10.49 10.49 10.40 10.37/10.48 10.47 


Friday Night, March 29 1929. 

Flour was reduced late last week, owing to lower prices 
for wheat, but the decline did not help business much if at 
all as many look for still lower prices. Later trade still kept 
within narrow limits and for a time prices had a downward 
tendency. In fact they are noticeably lower than a week 
ago. On the 26th inst. the clearances from New York were 
34,918 sacks to England and the Continent. 

Wheat declined largely in sympathy with the break in 
stocks and the tightness of money. Heavy liquidation fol- 
lowed, although within 24 hours there has been quite a 
recovery. On the 23d inst. prices fell 2 to 214c. on heavy 
selling, partly attributed to Florida interests, but largely to 
a fear of higher rediscount rates, tighter credits and the 
continued decline in stocks. Back of all this was the big 
visible supply, better crop news and dullness of the export 
trade. Rallying power was lacking. Winnipeg declined 
1% to 134c. and Liverpool % to 1d., but Buenos Aires ended 
unchanged. i xport sales were 300,000 bushels. On the 
25th inst. with a better technical position a rally was due 
and prices ended 1% to le. higher at Chicago and 1c. higher 
at Winnipeg. Liverpool, tog, was steadier. It was due to 
a decrease in the United States visible supply of 301,000 
bushels. Crop advices from the Southwest reported that 
moisture was needed. Export demand at the seaboard was 
quiet, but it was said that 300,000 bushels were sold at 
Winnipeg. President Hoover was quoted as having informed 
the Senate Agricultural Committee at the outset of its farm 
relief hearings that he does not desire to lay down any specific 
mode of farm relief, but is willing to co-operate with the 
committee as its work proceeds. The visible supply having 
decreased 306,000 bushels, the total in sight was 123,215,000 
bushels, while the Canadian visible, including the quantity 
in bond in the United States, was 114,446,000 bushels, show- 
ing an increase of 118,000 bushels, which made the total 
North American visible 234,761,000 bushels, a decrease of 
82,000 bushels for the week. The export demand was still 
slow for all North American wheat, yet European interests 
were reported as good buyers of futures both at Chicago and 
Winnipeg. The Department of Agriculture estimated that 
farmers intended to decrease durum wheats 19.5% and to 
increase spring wheat other than durum by 8.3%. The 
acreage of winter wheat which by March 1, appeared to have 
survived the winter and to be available for harvest in 1928, 
indicated somewhat less than the average abandonment. 
On the 26th inst. trading was active, excited and prices ended 
3c. lower after dropping 514 to 6c. from the early high of 
that day due to the big break in the stock market and a rise 
in the rate on call loans to 20%. But later came a rally of 
¥% to 2% from the low, as stocks rallied sharply and covering 
in wheat increased as well as a better export demand. The 
export sales were estimated at 1,000,000 bushels of Manitoba. 
A little export business was reported in No. 2 hard winter. 
Kansas needed rain. 

On the 27th inst. prices declined early but rallied 1 to 
1%c. and closed 34 to %e. higher. The early weakness was 
due to reports of favorable rains in parts of the Southwest 
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and a forecast for further rains. Commission houses and 
professionals sold. ‘The decline was only short-lived, how- 
ever, for the demand broadened. A good export business 
was done and commission houses and Eastern interests bought 
freely. And there was also some buying reported by those 
who were heavy sellers recently. The weather in Canada 
was dry and indications were for continued dry and colder 
weather. Winnipeg was 1 to 1%c. higher and Minneapolis 
was up 1% to 14%e. On Thursday, after an early decline, 
prices quickly rallied and ended at a net rise for the day of 
1 to 1'%c., with both Winnipeg and Minneapolis higher. 
The foreign demand was better and there was no relief in 
the Canadian Northwest, where dry weather continued. 
There was some evening up before the holiday and consid- 
erable covering of shorts. Cash markets were firm. World’s 
shipments exclusive of North America amount to 8,980,000 
bushels. Beneficial rains in the Southwest and general 
liquidation caused the early weakness. Stop-loss orders 
were caught. Final prices show a decline as compared with 
last Friday of 154 to 2\%e. 
DAILY CLOSING PRICES OF WHEAT IN NEW YORK, 


Sat. Mon. Tues. Wed. Thurs. 
151 148% 149% 149% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO, 


Sat. Mon. Tues. Wed. Thurs. Fri. 
DN cntncnthédn ene enesekemaem 118% 119% 116 116 118% -.... 
M. sibndh ded eamidia haw eee 1 122% 119% 120% co) 
Pe bpd eceekedwanwawiemee 124% 125% 123 123% 124% -.--. 


DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG, 
Sat. Mon. Tues. Wed. Thurs. Fri. 


BES bicciziinensciccdiesontan 124% 126% 123% 125 126% ----. 
” i ER EE ne 126% 128% 125% 126% 128% ---.. 
GROIEE oo se cccsncscscssussescss 125% 127% 124% 125% 127 -.... 


Indian Corn is lower than a week ago, partly in sympathy 
with the decline in wheat, though it was not unaffected by 
the stirring events in Wall Street. On the 23rd inst. prices 
fell 5 to 1le., now showing the same weakness as wheat. 
Part of the early decline was recovered. The net loss was 
only % to %ce. Many were disposed to buy corn on breaks 
who had turned their backs on wheat. The cash demand had 
been better, though it fell off. On the 23rd inst. the basis 
was steady. The Department of Agriculture estimated that 
farmers intended to reduce the acreage .6 to 1%. On the 
25th inst. prices ended 4c. higher. The effect of the advance 
in wheat was plain. Besides, the cash demand was better. 
The estimated exportable surplus of Argentine is now 213,- 
000,000 bushels against 251,000,000 recently. There was 
some talk of export inquiry. Shippers reported a good 
Eastern demand, with Chicago sales reported at 120,000 
bushels. Demand was good in the local spot market at a 
fairly steady basis. Outside terminal markets continue to 
offer corn, with 90,000 bushels reported booked from Omaha 
and Milwaukee. Country offerings were light however and 
the roads in bad shape. The United States visible supply 
increased last week 241,000 bushels against a decrease in the 
same week last year of 1,389,000 bushels. The total is now 
34,539,000 bushels, against 44,153,000 a year ago. 

On the 26th inst. prices dropped 41% to 5c. from the early 
high, owing to a very sharp deline in stocks and a rise in the 
call money rate, the highest seen for nearly 10 years here- 
abouts. Liverpool and Buenos Aires declined. Early 
prices were a fraction higher. Later there was a decline of 
31% to 4\%c., ending at a net loss for the day of 2)4 to 2%c. 
From the high point of the season, it was pointed out early 
in the week, there had been a break of 10c. in corn and prices 
were around the low of the movement. Asin wheat, liquida- 
tion had been pronounced. In the meanwhile sales for ex- 
port last week were about 1,000,000 bushels, the best for 
the season, according to Chicago reports, with about 250,000 
bushels said to be for Canadian distillers. There was an 
increase in the volume of business in futures, with a decrease 
of around 4,000,000 bushels in the open interest, which late 
last week was 76,972,000 bushels. 

On the 27th inst. prices ended 34 to 1c. higher, in sympathy 
with wheat. There was a good buying power. The cash 
demand was fair and cash markets were firmer. A good 
eastern shipping demand was reported. Country offerings 
were small and receipts were moderate. Rain fell in parts of 
the belt and the forecast pointed to further wet conditions. 
On Thursday corn ended % to 1c. higher or at about the best 
prices of the day. The advance in wheat was the dominating 
factor in this market. The country movement, too, was 


small and little was offered. Cash corn was firm and there 
were sales reported from the Chicago market to the East. 
Commission houses bought. 

since last Friday of 1 to 1c. 


Final prices show a decline 
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DAILY CLOSING PRICES OF CORN IN NEW YORK, 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Gee FRU. cccncaneccnsnaecsen 111% 112% 109% 110% 111% ----.. 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO, 

Sat. Mon. Tues. Wed. Thurs. Fri. 
Ren ae Sad 92 92% 89% 90 eo 
BE sxesece Streduehweawbseawen 95 9233 93 , Sa 
GE © tacscnnnsnnnncnessesteoun ao OF 98% 95 96 of 


Oats declined to some extent, but on the whole acted very 
well, never being very much influenced by the features that 
put down other grain so decisively. On the 24th inst. 
prices declined 44 to %e. net, the latter on March. A cer- 
tain independence characterized the market, even though 
it could not remain wholly unaffected by the weakness in 
other grain. On the 25th inst. prices ended 4c. off to Me. 
higher, with other grain up. The United States visible sup- 
ply decreased last week 806,000 bushels against 700,000 last 
year. This left the total 13,119,000 bushels, against 16,- 
979,000 a yearago. The East bought. Shippers did a fair 
business. Seeding is under way in central Illinois, but the 
forecast was for unfavorable weather. Some reports were 
that the acreage would be smaller than a yearago. The De- 
partment of Agriculture stated that farmers intended to 
reduce the acreage 0.8 to 1%. 

On the 26th inst. prices ended 1% to 1%%e. lower, owing to 
the decline in grain. Stop loss selling was a feature, as other 
grains broke and prices dropped. A moderate recovery oc- 
curred on buying by shorts and holders of bids, while there 
was an excellent cash demand. Seeding reports advise rapid 
progress being made in central Illinois. On the 27th inst. 
ended unchanged to ec. higher. Shorts and commission 
houses were buying and the shipping demand was better. 
Cash oats were firmer, with receipts small. On Thursday 
prices closed at an advance of 4% to %c., with other grain 
up, reports of foreign buying and shorts covering. Yet the 
weather in the Southwest was better. Final prices are 3% to 
1%e. lower than last Friday. 

DAILY CLOSING PRICES, OF OATS IN NEW YORK. 


Mon. Tues. Wed. Thurs. Fri. 
Pc Zs cccessenamaaanenan 59 59 7 57% 58% .---- 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO, 
& Sat. Mon. Tues. Wed. Thurs. Fri. 
eee ee 46 45% 45 45 45 an 
i” eee ee 46% 46% 45 46% 46% ---. 
, eer 45% 46 44% 45% 45% ---.- 
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
BED vicencadinaccacssssun sonnel 52% 52% 51% 52% 52% ---- 
' =e ae 53% 653% 52 4 nen 
ON re 61% 62% 50% 51% 51% ---- 


Rye followed to some extent in the wake of wheat with 
speculative trading not large and export demand slow. On 
the 25th inst. prices were unchanged to 5c. higher at the 
end after moderate trading. At one time prices were un- 
changed to Ie. higher. The United States visible supply 
decreased last week 158,000 bushels, against 230,000 a year 
ago. The total is now 6,841,000 bushels, against 4,894,000 
a year ago. On the 26th inst. prices ended 134 to 2\%ce. 
lower with other grain weak. They fell 3c. from the early 


high. On the 27th inst. prices followed those of wheat and 
ended unchanged to %ec. higher. There was no foreign 
demand worth mentioning. Offerings were light. Better 
weather conditions would be welcomed. On Thursday 
prices ended 34 to 134c. higher in response to the rise in wheat. 
Some export business was reported, but it was not very 
large. Weather conditions were favorable. Final prices 
show a decline for the week of 1% to 2c. 
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
WR ans So iadita ocaiom wale een 105 105 103% 103% 105% -.--.- 
Hg Aiea atti eee ema 105% 106 103% 103% 104%  - _-.. 
[| 2 ee eae 106 106% 104% 104% 105% ----- 
GRAIN. 

Wheat, New York— | Oats, New York— 

No. 2 red, f.o.b___------- 1.49% SS eae 58% 

No. 2 hard winter, f.o.b..--1.334%| No.3 white...--.-..--.22 57% 
Oorn, New York— | Rye, New York— 

(RD Oe 1.11% O_o eae 1.19% 

, Cee 1.09% | Barley, New York— 

DIE baa a donner onasca 87% 
FLOOR. 

|, ed patents... $6.00 @$6.35| Rye flour, patents---_-_ $7 .10@$7.30 

ears, first spring_._._. 56 60@ 6.00 Semolina No. 2, pound_ 33 
Soft winter straights... 6 0O0@ 6.40) Oats goods_..._______- 2 80@ 2.85 
Hard winter straights... 5 90@ 6.25 Corn flour..-...-.._-- 2 65@ 2.70 
Hard winter patents... 6 25@ 6.60) Barley goods— 
Hard winter clears __---. §6.25@ 5 85 | ee 3.60 
Fancy Minn. patents... 4.75@ 8.35| Fancy pearl Nos. 1, 2, 
cae eee. = Soe os 5@ 8.75| Sane 4: ..2-....6. 6.500 7 OO 


For other tables usually given here, see page 2037. 


INTENTIONS OF FARMERS TO PLANT.—The 
United States Department of Agriculture issued on March 
25 its report on farmers’ intentions to plant wheat, corn, 
aot tobacco, potatoes, &c., in 1929. The report is as 
follows: 


This report presents farmers’ intentions to plant in 1929, and is based 
upon returns from about 50,000 producers. It has been prepared by the 
Crop Reporting Board of the United States Department of Agriculture 
to furnish information which will enable farmers to make such adjustments 
in their plans for 1929 amines as may seem desirable. 

This statement of farmers’ intentions to plant is not a forecast of the 
acreage that will actulaly be planted. It is simply an indication of what 
farmers had in mind to plant at the time they made their reports, com- 
pared with the acreage grown by them last year. The acreage actually 
planted may be larger or smaller than these early intention reports indicate, 





due to weather conditions, price changes, labor supply. and the effect 
of the report itself upon producers’ action. Th ore the reports of 
acreage actually planted to be issued in July should not be expected to 
show the same changes as the intention reports. 

Because of national legislation specifically prohibiting reports of in- 
tention to plant cotton, no information on cotton has been collected. 


INTENDED PLANTINGS IN 1929 IN PER CENT OF ACREAGE GROWN 
FOR HARVEST IN 1928. 





























Untted | North North South South 
Crop States. | Atlantic.| Central. | Atlantic.| Central. | Western. 
Per Cent.|Per Cent.| Per Cent.|Per Cent.|Per Cent.|Per Cent. 
UNE + cbettccccesssiacd 99. 107.3 99.2 100.6 98.4 103.4 
Durum wheat, 4 States...} 80.5 anes ona hoe pace anve 
Other spring wheat, U.S.-| 108.3 104.5 107.6 asd —_ 109.2 
a 99.2 105.6 97.0 112.1 105.7 111.8 
DOE a ctecsssdceceseunee 106.2 111.9 105.1 116.9 111.9 109.7 
re ae 109.9 is aie 105.6 abut asen 165.0 
PDs Gh dapdstiaatesnceod 93.3 Saas dee saa 94.9 85.0 
Grain sorghums.......... 100.7 aah 95.8 nth o's 100.9 110.8 
ae 89.4 96.7 90.1 82.6 84.9 83.6 
Sweet potatoes and yams__| 106.2 101.0 103.2 105.0 108.3 85.7 
Who eanknnnecncecn 103.6 102.6 116.3 97.3 116.5 swee 
Peanuts (for nuts)-......- 105.9 Pr anee 104.1 109.1 anee 
BE cidiasnassnidcis 102.7 99.0 104.8 102.2 102.0 101.8 
CROP REPORTING BOARD 
Joseph A. Becker, Acting Chairman, 
S.A. Jones, J.B. Shepard, 
Approved: Chas. F. Sarle, Chas. E. Gage, 
R. W. Dunlap, Church, 


) Paul L. Koenig, Ve Mas 
Acting Secretary. G. 8. Ray. 


COMMENTS CONCERNING CROP REPORT .—The 
Agricultural Department at Washington, in giving out its 
report on cereal stocks on March 8, also made the following 
comments: 


On March ] stocks of grain on the farms of the countr 
last year, but about equal to two years ago and equal to the five-year 
average. Combining the estimated farm stocks of corn, wheat, oats, barley 
and rye, farm holdings on March 1 amounted to 43,800,000 tons, compared 
with 39,900,000 a year ago and average stocks of 43,400,000. These esti- 
mates include not only the grain for sale, but also the amounts held for seed, 
feed and other uses on the farm until the close of the crop season. Ordi- 
narily less than a fifth of the corn, about one-fourth of the oats and two- 
fifths of the barley are shipped out of the county where grown, and of wheat 
and rye between a half and three-fourths are weg er 

CORN .—Farm stocks of corn for the United States on March 1 1929 
were slightly above last year, 9% below two years ago and 6% below the 
five-year average. ‘The reported 36.3% of stocks, applied to the estimated 
1928 crop of corn for all purposes, indicates stocks to be 1,030,000,000 
bushels, compared to 1,012,000,000 bushels a year ago and a five-year aver- 
age of 1,094,000,000 bushels. Stocks of corn on farms are less than last 
year in all grand divisions of the country except the North Central group 
of States, where they are 17% larger. Stocks this year in this group of 
States are, however, only 1% above average. Stocks of corn on farms in 
the South Atlantic States are 75,600,000 bushels, as compared with 110,- 
900,000 a year ago; in the South Central States 134,600,000 compared wit 
191,500,000 bushels a eg ago. 

The percentage of the corn crop which was of merchantable quality is 
reported at 83.1%, the highest since 1923. Last year’s quality was 73.1 
and oe five-year average is 78.9% 


were larger than 


O- 

AT .—Wheat stocks on farms on March 1 1929 are estimated to be 
about 148,813,000 bushels, or 16.5% of the 1928 crop, compared with about 
130,944,000 bushels in 1928 and about 130,000,000 in 1927, and the average 
of about 127,000,000 bushels for the five years 1924 to 1928. Farm hold- 
ings in the spring wheat States of North and South Dakota, Minnesota and 
Montana are about 59,000,000 bushels, compared with 54,000,000 bushels 
in 1928. Holdings in the winter wheat States of Pennsylvania, Ohio, In- 
diana, Illinois, Michigan, Missouri, Nebraska, Kansas, Oklahoma, Texas 
and Colorado are about 65,000,000 bushels, compared with 52,000,000 in 
1928 and 69,000,000 in 1927. Holdings in Washington, Oregon, California, 
Idaho and Utah are about 14,000,000 bushels compared with 15,000,000 
bushels last year. 

OATS.—Stocks of oats on farms March 1 1929 were much larger than one 

ear ago, but only 4% above the average of the five-year period 1923-27. 
Iexpressed as a percentage of the previous year’s crop the farm stocks on 
March 1 1929 were 34.6% compared with 31.6% last year and a ten-year 
average of 37.2%. When these percentages are applied to the estimated 

uantities produced in the preceding year, holdings are approximately 
301 321,000 bushels on March 1 1929 as compared with 373,167,000 bushels 
on farms one year ago, 421,897,000 bushels two years ago and a five-year 
average of 480,092,000 bushels. 

RYE.—Farm stocks of rye on March 1 1929 were about 29% smaller 
than a year ago, the smaller holdings reflecting the comparatively light crop 
grown last year. Holdings on farms March 1 were 13.3% of the total 
1928 crop, as compared with 13.5% and 14.5_, respectively, for the two pre- 
vious crops. ‘The stocks on farms this year are approximately 5,564,000 
ene eg while one year ago the farm holdings amounted to 7,881,000 
bushels. 

BARLEY.—The March 1 stocks of barley on farms are estimated at 
97,050,000 bushels as compared with 61,972,000 bushels one year ago, 
39,183,000 bushels two years ago and 43,882,000 bushels, the five-year 
average. 

The stocks are considerably larger than a year ago in nearly all producing 
States, mainly due to a general increase in total production, which amounted 
to 34% for the entire United States. 

The farm reserves on March 1 are 27.2% of the 1928 production; one year 
ago they were 23.3% of the 1927 crop. 

POTATOES.—Crop correspondents reported 31.4% of the potato cro 
to be still on hand on March 1. Last year 26.7% of the crop was on hand, 
present holdings being more nearly comparable with the holdings of March 1 
1925 from the large crop of 1924. In the 19 surplus late potato States hold- 
ings are reported as 36.7% of the crop, compared with 31.3% last year and 
34.9% in 1925. In the 16 ‘‘deficient late potato States’’ the holdings are 
reported as 24.9% compared with 18.8% last year and 24.8% in 1925. 
Holdings in the Southern States are estimated at 9.9% of the crop, more than 
half of the holdings being in North Carolina and Tennessee. These March 
estimates of potato stocks include quantities being held on the farms for 
good and seed. 


WEATHER BULLETIN FOR THE WEEK ENDED 
MARCH 16.—The general summary of the weather bulletin, 
issued by the Department of Agriculture, indicating the in- 
fluence of the weather for the week ended March 16, follows: 


At the beginning of the week temperatures were moderately low for the 
season over much of the country east of the Mississippi River and it was 
also cool over the central Rocky Mountains and the Great Basin. There 
was a reaction to warmer over the East on the following day and much 
moderation occurred over the West. Precipitation was rather light and 
scattered during the first few days of the week, but on the 22d and 23d 
there were widespread, locally heavy, rains over the southern Appalachian 
region and sections to the southwestward and northward. Rain or snow 
was also rather general west of the ey Mountains, but temperatures 
were mostly moderate, except for a reaction to colder on the 23d in the 
Great Basin. The weather continued rather mild for the season in much 
of the East during the remainder of the week, but in the West there were 
rather marked variations in temperature, with local differences of 30 deg. or 
more on some days. Toward the close of the week it was generally warm 
over the East, while rather cool weather for the season was reported over 
parts of the northern Great Plains and sections to the southwestward. 
Precipitation was light and scattered the latter part of the week. 

Chart I shows that the week was abnormally warm me generally east 
of the Rocky Mountains, and was colder than nermal to the westward. 
The temperatures were unusually high for the season from Iowa, Kansas, 
Oklahoma, and eastern Texas eastward to the Atlantic Ocean, where the 
weekly means ranged generally from 9 deg. to as much as 18 deg. above the 
seasonal average. A number of stations in the upper Ohio Valley and Ap- 


Palachian Mountain sections reported the highest temperatures of record 
for March the latter part of the week, and summer warmth prevailed in 
In the central and eastern portions of the country freez- 


many districts. 
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ing weather did not extend farther south than New York, southern Michigan, 
and central lowa, but in the western Plains a minimum temperature of 
32 deg. was reported as far south as Dodge City, Kan. West of the Rocky 
Mountains the period was generally cool, with the temperature averaging 
from 3 dez to 6 de:. below normal over much of that area; a few stations 
in the Northwest and at hich elevations in the Southwest had minimum 
tem tures but slightly above zero. 

Chart II shows that rainfall was again heavy to excessive in much of the 
area south of the Ohio River, and was rather heavy in west Gulf districts. 
There were generous amounts also in central Rocky Mountain sections, 
and some Central-Northern States, while amounts ranging up to 1 inch 
occurrei alonz the north Pacific coast. Elsewhere precipitation was gen- 
erally light, with a considerable area of the Southwest receiving no rain. 

The outstanding feature of the week's weather in the eastern half of the 
country was the summer-like conditions that prevailed. nder the in- 
fluence of abnormal warmth and abundant soil moisture vegetation made 
remarkable advance, and at the close of the iod early fruit trees were 
blooming as far north as Kentucky, central Virginia and eastern Mary- 
land, with buds swelling to Pennsylvania and the lower Lake region. 
The so 1 dried rapidly in parte of the Ohio Valley, with plowing resumed 
in places, especially on uplands,,and some oats were seeded locally, but 
in general, it continued too wet for working, and field activities were still 
limited. Im the more eastern States conditions were very favorable for 
outside o ions, with some early gardening north to Pennsylvania, and 
potatoes planted on aang Island. 

Conditions were also favorable in the central and southern Great Plains, 
work made good progress. Much disking 
lished as far north as Nebraska, and seeding 
oats was rather ¢ . In the northern Plains conditions 
were less favorable, but some work was accomplished, with a little wheat 
seeded in South Dakota. Rain is needed in western Kansas and the in 
of the Pacific Northwest. 

In the Southeastern States there was very little improvement in condi- 
tions as affecting agricultural operations. The po gy were high 
and the latter part of the week was mostly fair, wh were effective to 


some extent in drying the soil sufficiently for the resumption of field op- 
erat on lands. In , however, over the entire area from 
the lower M ippi River eastward, and extend northward to Tennessee 


and western No Carolina, the soil continu 
field operations remained largely at a standstill. The latter part of the 
week was favorable in Arkansas and Louisiana, where work was resumed 
to a considerable extent, but it was still too wet in much of eastern Texas. 
In Oklahoma plow and made good advance under favorable 
weather conditions t it remains too dry in western Texas and New 
Mexico. Corn essed as far north as Oklahoma, but the plant- 
ing of cotton is still to extreme southern Texas and locally in 
Louisiana, while in the eastern belt a sma!]l amount was put in as far north 
as southeastern Georgia. 

SMALL GRAINS.—Winter wheat made rapid progress in practically all 
parts of the main area, growth being markedly stimulated in 
most sections b h tem tures and moist soil. The condition of the 
soil is now e ent in Nebraska, but in the western third of Kansas rain 
is needed, with plante small and thin on the ground. Growth was rapid 
also in the middle Atlantic coast area, but in the wheat sections of the 
Pacific Northwest moisture is inadequate, and present conditions are much 
less favorable. In the Spring Wheat Belt field work was ve, in gen- 
eral, because of unfavorable soil condition, though some plowing and 
a locally in South Dakota. In the South cereal crops 
made ge y good growth. Oat was largely delayed by wet 
soil, — in the Plains States where this work was general as far north 
as mos 


The Weather Bureau also furnishes the following resume 
of the conditions in the different States: 


Virginia.—Richmond: Temperatures high; rainfall moderate and sun- 
shine ample. Rapid advance in farm work and growth of vegetation, 
under favorable conditions. Plowing in progress and potato planting 
begun in interior. Early crops on eastern shore coming ag Tobacco 
beds mostly sown. Pastures green and winter grains improved. 

North Carvlina.—Raleigh: Week abnormally warm with near-record 
high temperatures latter part; showers Thursday to Saturday, with some 
local storm damage. Vegetation advanced very ——- Peaches in full 
bloom and strawberries and truck growing fast. 300d progress in farm 
work in east; starting gardens in central, but soil mostly too wet for work 
in west. Small grains looking well. 

South Carolina.—Columbia: Heavy rains, with more floods in streams; 
spring plowing further retarded. Remarkable transformation in vegeta- 
tion, incident to week-end summer heat, and all crops growing rapidly. 
Peaches, pears, and plums in north in full bloom. Pastures improved. 
Early truck on Coast doing well and cabbage heading satisfactorily. 

Georgia.— Atlanta: Excessive rains over north and west detrimental, 
but followed by warmth, causing rapid advance of vegetation over much of 
State. Land still too wet to plow and rivers still in flood stages in south; 
considerable replowing necessary, but beginning to make rapid progress 
on uplands. Planting cotton and corn begun in southeast and many 
tobacco plants set in fields doing well. Planting potatoes continues; 
melons starting well and asparagus moving. feaches blooming generally 
throughout State, with petals falling in Fort Valley district, where first 
spraying under way. 

Florida.—Jacksonville: Shipping strawberries, cucumbers, some pota- 
toes, and other truck from north; warm weather unfavorable for cabbage, 
celery, and lettuce. Corn fair to good stand; planting continued in north 
and good progress in west, where work delayed. Melons good growth. 
Oats doing well. Most tobacco crop planted. Rain of previous week in 
south benefited fruit. Rain needed on uplands: some local irrigation. 

Alabama.—Montgomery: Temperatures decidedly above normal. Gen- 
eral and locally heavy rains Thursday to Saturday; torrential in north- 
west and floods continue in principal rivers. Very little farming accom- 
a. Condition and progress of oats continue mostly good in north, 

ut drowned out in some sections of south. In some large fields of coast 
section many cabbage.plants washed away. ‘Truck crops being planted, 
where amas co Pastures improving. Peaches and plums in full bloom 
generaily. 

Mississippi.—Vicksburg: Except for moderately favorable conditions 
in exteme northern and coast regions, excessive precipitation flooded 
numerous lowlands and stopped farming activities. Excessively warm 
weather Saturday and theveniver greatly advanced vegetation. Progress 
of pastures excellent; truck mostly good. 

ouisiana.—New Orleans: Heavy to excessive rains over north early in 
week further delayed farm work, but planting went forward generally 
over south and resumed in north at end of week. Unseasonably warm 
during last half causing rapid growth of all vegetation. Considerable 
corn planted and some up. Small amount of cotton planted. Cane coming 
out. Excellent for strawberries. 

Texas.—Houston: Warm with moderate rains in portions of coast and 
southwest, but ht elsewhere, with conditions droughty in extreme west 
and northwest. ogress of winter wheat, oats, pastures, truck, and fruit 
very good, ex t poor to fair in drier sections of west. Farm work de- 
layed by wet soil in much of central, “ope coast, and east. Early corn 
favorably affected, but planting slow. otton planting confined to ex- 
treme south, where some up to good stands. Recent rains very beneficial 
in winter garden districts. Strawberries in upper coast district unfavor- 
ably affected by too much rain and excessive cloudiness. 
hdahowna —Cidabcann City: Mostly clear and unseasonably warm; 
precipitation as and scattered. Very favorable for plowing, planting, 
and advance of vegetation. Wheat still small and late, but made good 
growth and generally in good condition. Seeding oats about finished; 
early planted good stand and p . Corn planting under way, ex- 
cept in extreme north. Comm al potato crop mostly planted. Pas- 
tures and meadows made rapid growth. Peaches and plums in full bloom, 
except in extreme north. 

Arkansas.—Little Rock: Work retarded first of week by cold, wet soil, 
but progressed rapidly latter portion, due to sunshine and unusually high 
temperatures; much more favorable in west than in east. Some corn 

lanted in south and west. Much oatssown. Potatoes and gardens planted 
all portions. Wheat, winter oats, meadows, and pastures made splendid 
gps. Fruit in excellent condition; ches and plums in full bloom. 
ennessee.—Nashbvilie: Unusually high temperatures. Growth of all 
grains advanced, while heavy rains in central and east retarded farm 


too wet to work, and 


work. Peach and pear trees nearly in full bloom. Livestock in satis- 
factory condition. 

Kentucky.—Louisville: High temperatures and moderate groctotation. 
Soil dried out and now w g well. Better progress in plowing. Ex- 
ps ll = = Reg eteailes ores pills mh a d -¥ aie 

ra : eat and rye 
vigorously; mostly in good condition. d —" 





THE DRY GOODS TRADE 


New York, Friday Night, March 29 1929. 

While the slump in the stock market appeared to emphasize 
the hesitancy of buyers who are contemplating orde 
Fall goods, otherwise it has apparently not greatly affee 
textiles. The high rate of public consumption and the 
demand for the distributing end of the trade, involving 
immediate delivery, show that the situation is generally 
healthy, and there is no indication of slackening in the near 
future. The Golden Fleece Pageant contains a lesson for all 
branches of the dry goods trade. It is indicated that the 
Pageant will have a far reaching effect on style trends since 
distributors who viewed the fabrics were obviously very 
favorably impressed. At the same time, it is said that it 
is bound to influence a closer relationship between the vari- 
ous divisions of the trade. Anticipations are that the com- 
prehensiveness and clever presentation which has distin- 
guished the Pageant will have proved so instructive to the 
trade, that buyers will henceforth make every effort to 
inaugurate showings of the same nature which will help 
them in the selection of goods. When it is remembered that 
the object of the Wool Institute’s policies is to bring about 
a co-operative relationship between producers and distrib- 
utors which will be conducive to the most efficient produc- 
tion and selection of goods, it will be seen how successful the 
Pageant held under its auspices promises to be in effect. 

DOMESTIC COTTON GOODS.—In general, cotton 
goods were only slightly affected by declines in the stock 
market. Business continued in good volume early m the 
week, and factors appeared to be little troubled over the 
financial situation, but concern deepened later and it may be 
that the lessened activity on Thursday was partly sym- 
pathetic. However, whatever slackening took place was 
practically confined to fall goods, and, with both the retail 
and wholesale trades very active, it is thought that the 
current large movement of Spring goods will not be subjected 
to any material check. Buyers found that slight concessions 
were procurable on some cloths toward the end of the week, 
but it is doubtful if these are of any real significance as an 
indication of the price situation. The diversion of looms 
from the production of one fabric to that of another, which 
has resulted in swelling the production of some constructions 
is considered responsible for easiness in some quarters. Mean- 
while, most lines are being maintained on a steady price 
basis. As has been noted, the policies of small lot buying, 
and low inventories, followed by the retail trade have resulted 
in an urgent need of replenishment. Public consumption is 
at a high rate, and distributors are having difficulty in 
securing prompt delivery of goods which are needed for 1m- 
mediate consumption. Dimities, piques, and swisses are 
among the lines in point, and fine voiles are not over plentiful. 
The position in the print cloths, sheetings, and even cotton 
duck divisions, is very favorable. Mills manufacturing these 
are sold ahead for some time, and so are in a position to 
withstand a lull in buying, should one really develop, without 
yielding lower prices to selling pressure. Activity in fine 
goods centers is satisfactory, and rayon-cotton mixtures con- 
tinue to move into distribution in good volume. Print cloths 
28-inch 64 x 60s construction are quoted at 5 %e. and 27-inch 
64x60s at 5%e. Grey goods 39-inch 68 x 72s construction 
are quoted at 834c. and 39-inch§80 x 80s at 1034c. 

WOOLEN GOODS.—Business in the markets for woolens 
and worsteds is steadily increasing, but perhaps the worsted 
division has received more than its share of the orders as it is 
variously estimated that sales are from 15 to 20% above the 
corresponding period of last year. The better volume is 
attributed to the increased confidence of buyers who do not 
count upon important price changes as the season wears on, 
and it is said that keen salesmanship may be accountable 
for part of the increase. Style trends generally continue to 
be in the direction of darker fabrics. Brown, plum, blue and 
wine are some of the favored shades. Overcoatings are sell- 
ing steadily, and factors are encouraged by a more varied de- 
mand than has been evident in previous seasons. While 
blue and grey remain popular, with an evident partiality 
shown for certain typesof fabrics, the range which buyers are 
preparing for presentation to the public will, according to 
indications, be wider than usual. The American Woolen 
Co.’s fall lines include ombre stripe coatings, which are sell- 
ing very well at this time, and in some quarters are consid- 
ered to be well in line for a leading position during the season. 
Sales of the same type of cloth by other factors appear to bear 
out this indication, and producers are accordingly doing their 
best to develop possibilities in that direction. Propaganda 
emanating from the women’s wear division to impress the 
publie with the adaptability of woolens for semi-formal and 
afternoon wear, as well as for sports and travel apparel, 
is conceded to have been given impetus by the Golden Fleece 
Pageant. 

FOREIGN DRY GOODS.—tThe eall for linens intended 
for men’s suits and knickers for the summer season is tending 
toward better qualities. While the yardage involved is 
about on a par with last year, the more expensive goods re- 
turn a larger profit to primary factors. Plain fabrics are 
wanted instead of the fancies which were previously in vogue. 
There have been large re-orders for handkerchiefs of late for 
the Eastern season, and it is expected that the total volume 
will approach if not exceed that at Christmas. Burlaps 
eontinue moderately active with prices steady. ~ weights 


are quoted at 7.05c. and heavies at 9.40c. to 9.45c. 
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State and City Department 


NEWS ITEMS 


Illinois, State of.—Governor Signs Three Cent Gas Taz 
Bill.—The bill providing for a tax of 3 cents a gallon on 
gasoline used in all motor vehicles that use the publie 
highways was signed on Mar. 25 by Governor Emmerson 
after the bill had been approved by both houses of the 
legislature without a change from the original form. The 
funds derived from this tax are to be used for road building 
throughout the state. We quote from the Chicago “Journal”’ 


of March 26 as follows: 
Governor Emmerson to-day signed the 3-cent gasoline tax, which will 
go into effect in Illinois on August 1. 
The was a ceremony of celebration for the gasoline tax, opposed 
Chicago and Cook Counties, and was an —~ gy Fag ‘or the 


ly a 
governor affixed h' 


The bil ea veaee SUE A SAE aes eats 2 Gaioeh Co eee yeas is et le 
vehicles using public highways. It provides a division of the tax money 
of two cents to the state and one cent to the counties. 


Promises Chicago Lid. 





department would “do all in ite power under the law to give 

traffic relief to the metropolitan area, of which Chicago is the center.” 
“This law,”’ the statement sald, ‘‘enables the state to attack the great 

traffic now confronting the metropolitan area surrounding the 

city of , and in the future to solve such problems as they arise near 

other large centers of population. Further, it provides a means for the 

to . in a rational manner, the solution of the secondary 
road problem. 


“I pledge to the people of Illinois that the state peter department will 
administer this law so as to deal fairly and impartially with Parts of the 


Co-operate With Vounties. 


“I will push the completion of the state bond issue system as rapidly as 
the funds available permit. It will co-operate in every way with the 
coucties so that the application of this law will uce the maximum 
benefit in the secondary road system and, further, it will do all within its 
power under this law to give traffic relief to the metropolitan 
area of which Chicago is center. 

“In order to work out this latter problem in the best possible way, I 
have directed the officials of the department of public works and buiid- 
ings and the division of highways to arrange for a conference of represen- 
tatives of the county of Cook, the city of Chicago, and all interested or- 

zations, so that the best thought available may be obtained for our 
nce. om conference we be able to determine what projects 
are needed first to give the greatest measure of relief. 


Rush Surveys and Plans. 


“I have also directed the department after it has formulated its program 
based upon such meetings and investigations, to rush surveys and plans as 
rapidly as possible so that as soon as funds areavailable under the new law, 
we may get work started in the Chicago area. Under the provisions of the 
new law, and the appropriations made for the current biennium, approxi- 
mately 34% of the funds will be expended within 30 miles of the loop 
district of Chicago. 

“TI will do all within my power to give Chicago the greatest measure of 
relief possible under this law, and at the same time I will see to it that 
the road program throughout the state at large proceeds in an orderly, 
efficient and businesslike manner.”’ 

Attorney General Carlstrom passed on the legal and constitutional char- 
acter of the new law before the governor signed the measure. 


lowa, State of .—Four Cent Gas Taz Bill Killed.—Accord- 
ing to the Des Moines ‘‘Register’’ of Mar. 15 the House of 
Representatives, the previous evening, killed by a tie vote, 
an amendment to the Bergman secondary road bill to raise 
the state tax on gasoline to four cents a gallon. The report 
goes on to say: 


Defeat of this amendment and of another to substitute the Hubbard- 
Johnson bill for the Bergman bill, left the house ready to resume considera- 
tion of other amendments to the secondary road bill which had passed the 


senate Friday. 
Was Close Vote. 


The vote on the gas tax amendment, offered by MclIlirath of Poweshiek, 
was so close, that the speaker could not announce the vote until the 
sagheere ph of the voting machine had been developed. 

Then ore the vote was announced, Torgeson of Worth, who favors a 
4 cent gasoline tax, changed his vote from aye to nay, leaving the final 
result a tie at 53-53. 

Changed Ballot. 


Torgeson’s change of vote was accepted as a move for reconsideration 
Friday, either of the gasoline tax increase or of. the rejection of the Hubbard- 
Johnson bill. Neither of these votes could be tabled, because such action 
would table the whole bill, hence reconsiderations will be in order Friday. 

Failure of the house to finish action on the secondary road bill, incor- 
| me yn the recommendations of the secondary road commission, brings 

th the pie road bill, drafted by Attorney General Fletcher, and the 
secondary road bill to privileged status on the house calendar Friday. 


Supporters Strong. 

Supporters of the Bergman bill demonstrated Wednesday that they have 
sufficient votes to pass the measure without material amendment. The 
chief test came on the Hubbard-Johnson substitute. 

This bill would authorize agreements between township trustees and 
county boards of supervisors, for construction of township roads by the 
county boards. It would leave mainterjance of township roads and control 
of sufficient funds for the work, in the hands of the township trustees. 

County Control. 


The Bergman bill transfers authority and funds for construction and 
maintenance of township roads to the county boards. 

{t also provides for participation by the trustees in adoption of county 
secondary road building programs, including both county and township 


The surrender of control of township roads to the county boards in the 
interest of getting more roads for the same money, is the cardinal feature 
of the Bergman bill. 

New York State.—Legislature Adjourns.—At 7.30 p. m. 
on Mar. 28 the 152nd session of the State Legislature ad- 
journed sine die in a deadlock with Governor Roosevelt 
after having disapproved practically the entire program as 
proposed by the Governor and adopting a budget which it is 
reported the Governor believes will result in a deficit of 
$6,000,000. The budget in question totals approximately 
$264,500 ,000 while the figure for last year was but $234,000,- 
000. The session was characterized oe the bitter opposition 


. 


of the Republican majority in the Legislature to Governor 
Roosevelt’s program. 


Results of the Legislative Session.—Of the important pro- 
posals which faced the Legislature during the just completed 
session, eighteen were passed and twenty were defeated. 
A complete tabulation of these measures, as published in the 
New York “Herald-Tribune’”’ of Mar. 29 is as follows: 


Passed. 
Income tax reduction by raising the exemptions from $1,500 to $2,500 
oF eae panes and from $3,500 to $4,000 for married persons and heads 
Appropriation of $253,000,000 for the support of Government in budget 


Farm relief measures providing $12,600,000 for rural school aid, roads 
and agricultural research. 

me mee ce of Senatorial districts. 

Re m of inheritance law in decedents’ estate bill. 

Multiple dwellings bill, superseding tenement house law. : 

Investigation of old-age security, public service law, judicial reform and 
Saratoga development. 

Establishment of weather observation system for aviation. 

Legalization of separate domiciles for married women. 

+ na rights to women on political State committees. 

Bills eliminating grade crossing, red expense to localities. 

City convention bill, es in New York City elections. 

Revision of poor law, reforming welfare supervision. 

Establishment of a State Publicity Bureau, to advertise State’s natural 


resources. 

State and county bills for reforestation. 

Extension of occupational diseases to which workmen’s compensation 
benefits apply. 


New York City bills, including: 
Creation of a tment of sanitation; 
Creation of contro! board for unfied city subway operation; 
Creation of city p commission; 
Creation of bridge and tunnel authority. 
Governor Roosevelt's ‘‘gas”’ tax bill. 
trusteeship of water power. 


Governor Roosevelt's 
bo, income tax uction bill. 


Failed. 


Governor Roosevelt’s 
Governor's $50,000,000 proposed hospital bond issue. 
Salary enforcement bills. 
State and county wide enforcement bills. 
Ambulance chas legislation. 
System for automobile accident compensation. 
Anti-loan shark bill to attract legitimate capital. 
Inquiry into suburban er traffic by Port Authority. 
Optional waiver of trial by jury. 
All the Democratic 4.2 including 
e Democratic party program, inclu " 
Referendum for four-year term for Governor. 
Popular initiation of Federal and State Constitutional amendments. 
Straight forty-eight-hour law for women and children in industry. 
Requirement of hearing before issuance of injunctions in labor disputes 


Governor Vetoes Municipal Short Loans Bill.—A bill that 
was introduced into the Assembly as No. 1035, Print No. 
1733, known as the Watson bill, designed to amend section 
41 of the county law; section 141 of the town law and section 
5, General Municipal Law, by authorizing counties and towns 
to borrow money for improvements on temporary financing 
was vetoed on March 26 by Governor Roosevelt. The fol- 
lowing special dispatch regarding the matter is taken from 
the “Journal of Commerce’’ of March 27: 


Governor Roosevelt has vetoed the Watson bill, which would authorize 
counties and towns to borrow money by issuing notes or temporary certifi- 
cates of indebtedness to make improvements for payment of cost of which 
seats may lawfully be issued. In vetoing the measure Governor Roosevelt 
said: 


‘“‘At present a county may not borrow by temporary loan for county 
improvements, except in anticipation of taxes theretofore levied, and may 
not exceed the amount of those taxes. 

‘‘This bill proposes to permit a county or town to issue temporary certi- 
ficates for any improvement. Part of the certificates may be paid by the 
issue of bonds and the balance may be included in the tax levy. 

“In view of the mounting cost of town and county government not omy 
in the State, but throughout the nation, I am unwilling to accept a b 
that adds to the ease of borrowing money by such municipalities.’’ 


New York State.—City Bond Issue Act Awaits Governor's 
Approval.—A measure that is described as one that will 
establish an independent procedure for the issuance and 
validation of city bonds outside of the provisions of city 
charters has been passed by both houses and needs only 
the approval of Governor Roosevelt to become effective. 
The following article on the subject by Edward H. Collins, 
appeared in the ‘‘Herald Tribune’’ of Mar. 23: 


The act to amend the general city law of New York State in respect to 
bond financing has passed both houses of the Legislature, and is now await- 
ing the signature of Governor Roosevelt, according to advices received here 
from Albany yesterday. 

This measure was introduced in the lower house < Assemblyman Harry 
J. McKay, of Rochester, and in the u house by Senator Cosmo A. 
Cilano, of the same city. It is desiznat ‘an act to amend the general city 
law in relation to the powers of cities to issue bonds and providing pro- 
cedure for the issuance and validation of bonds. Its purpose is to set 
up an independent procedure for issuing and _ validating nds, that pro- 
cedure to be complete in itself. Its o lies in the circumstance that 
many city charters throughout the state are of w hat is known as the ‘‘scissors 
and-paste-pot”’ type, and that issuing or validat bonds under their 
provisions is oftentimes extremely difficult becasue of vague or conflicting 
clauses on the subjects which they contain. The measure, in other words, is 
a sort of crutch on which those cities may lean which are in doubt as to the 
limitations imposed by their own charters. Its use is purely optional. 

The bill now awaiting the Governor’s signature would amend Section 1 
Chapter 26, of the laws of 1909, constitut Chapter 21 of the consolidat 
laws, by adding, after Article 6, Article 7. is article contains six s as, 
numbered 110 to 115, inclusive. ‘The first of these reads as follows: 

“Any city authorized to issue bonds for one or more city purposes may 
elect to issue such bonds under this article, or to co: and validate under 
this article proceedings taken and bonds authorized under any other law.” 

Section 111 sets forth the proper ordinance provisions under which cities 
should issue their bonds to comply with the amendment to the general 
city law, and Section 112 describes the proper methods of publication and 
the effect thereof. Section 113 concerns the election to make use of the vali- 
dating provisions of the act and reads as follows: 

“A city authorizing bonds under any other act may elect to validate them 
against statutory omission or irregularity in the manner provided in Sec- 
tion 112. Such election may be made by the ordinance authorizing such 
bonds, or by separate ordinance, and such ordinance or ordinances authoriz- 
ing and electing to validate such bonds may be published or ted as - 
mitted by Section 112, and the bonds authorized by such nance, if for 
a city purpose or purposes authorized by law, shail and are hereby in all 
respects validated in accordance with and subject to Section 112. 


Oklahoma, State of.—Supreme Court Justices Charged 
With Corruption.—The investigating committee of the House 
of Representative reported articles of impeachment on Mar. 
22 against Chief Justice Mason, Justice Riley and Justice 
Clark of the State Supreme Court. There were thirty two 
impeachment charges in all brought against the three Justices. 





A similar procedure to that instituted in the trial of Governor 
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Johnston, who was found guilty on Mar. 20—V. 128,p. 1958 
—will be used. The following is an Associated Press dis- 
patch to the New York “Evening Post’’ of Mar. 22: 


Impeachment articles all incompetency, wilful neglect of duty, 
corruption in office and other offenses against three justices of the State 
Supreme Court were sapensee to the Oklahoma House of Representatives 
to-day by its investigating committee. 

Eleven articles were reported against Chief Justice Charles W. Mason, 
ten against Justice Fletcher Riley and eleven against Justice J. W. Clark. 
The report was filed by Representatives J. A. Patterson, Chairman of the 
subcommittee which investigated the Supreme Court. 

If adopted by the House, the charges will be transmitted to a Senate 
be of a and procedure similar to that in the Johnston case 

prevail. 

Chief Justice Mason and Justices Riley and Clark were members of the 
court which late in 1927 held that members of the eleventh Legislature 
had no authority to convene in special session to investigate Johnston, then 
Governor, and State departments. It was in accordance with the Court's 
opinion that Johnston called out the National Guard to prevent legislators 
from using Capitol chambers for a session. 


Salem, Washington County, N. Y.—Vote to Reincor- 
porate.—The voters at the spring election to be held on 
April 29, will pass on a proposal to reincorporate the Village, 
according to the New York “Times” of March 10, which 
carried the following dispatch on the subject dated March 9. 


Salem voters at the Spring election, on April 29, will pass on the ques- 
tion of reincorporation of the village, one of the two seats of Washington 
County, under the general village laws and will elect successors to Joseph 
H. Potter, President; L. W. Parrish, Clerk, and Clarence C. Abbott and 
James H. Cruickshank, Trustees. The caucus for the nomination of can- 
Py" for village offices will be conducted in Proudfoot Hall, March 28, 
at » Mis 
Salem is the oldest incorporated village in the State, the date being 1803. 
Sponsors of the aby oo to reincorporate say that the village would 
gain many advantages by incorporating under the modern law. Under the 
old law the powers of the village are called limited. 


—_—_ 


BONDS PROPOSALS AND NEGOTIATIONS. 


AKRON, Summit County, Ohio.—BOND SALE.—Halsey, Stuart & 
Co. of Chicago, were awarded on March 25, $384,000 434 % coupon Air- 
= Land purchase bonds, at a price of 101.07, a basis of about 4.64%. 

onds are dated April 1 1929, are in denominations of $1,000 and mature 
on Oct. 1, as follows: $15,000, 1930 to 1945, incl.; and $16,000, 1946 to 





1954 incl. These bonds were offered on Mar. 18—V. 128, p. 1599. 


ALDEN, Luzerne County, Pa.— ——R. E. Kraber, 
Borough Secretary, will receive sealed bids until 8 2 =. April 11, for the 

urchase of $50,000 4% % highway bonds. Dated May 1 1929. Denom. 
31 ,000. Due May 1 1959: or $10,000, May 1 1939; 1944; 1949; 1954 and 
1959. <A certified check for $1,000 is required. Legality te be approved 
by Townsend, Elliott & Munson of Philadelphia and Lutz, Erwin, Rieser 
& Fronefield of Media. 


ALLEGAN COUNTY (P. O. Allegan), Mich.—BOND OFFERING.— 
Sealed bids will be received by the Board of County Road Commissioners, 
until 1:30 p. m. (Central standard time April 9, for the purchase of $46,800 
Road Assessment District No. 14 bonds—rate of interest not to exceed 
8% . Bonds are dated May 1 1929 and mature serially on May 1, from 
1 31 to 1939, incl. A certified check payable to the order of the Board of 
County Road Commissioners, for 1% of the bonds bid for is required. 








ALPENA, Alpena County, Mich.—BOND SALE.—The $10,000 5% 
coupon refunding electric plant bonds offered on March 25—V. 128, p. 
195 were jointly awarded at a price of 101.00 as follows: $4,000 bonds were 
taken by the Alpena Trust & Savings Bank, $3,000 bonds by the Alpena 
National Bank, and the remaining $3,000 bonds were awarded to the 
Peoples State Bank of Alpena. Bonds are dated March 151929. Denoms. 

i . Due March 15 1935. Interest payable on March and Sept. 15. 
Interest cost basis of about 4.795%. 


ARKANSAS, STATE OF Sf: O. Little Rock).—BOND SALE.—A 
$14,000,000 block of the $28, ,000 bonds offered for sale on March 28 
—vV. 128, p. 1772—was awarded to a syndicate composed of Halsey, 
Stuart & Co., Inc., Lehman Bros., the Chase Securities Corp., the Wm. 
R. Compton Co., the Equitable Trust Co., the National Park Bank, E. H. 
Rollins Sons, Eldredge & Co., Kountze Bros., the Bancamerica Corp., 
Stone & Webster & Blodget, Inc., the Detroit Co., Inc., Kean, Taylor & 
Co., A. B. Leach & Co., Inc., Ames, Emerich & Co., Inc., Taylor, Ewart 
& Co., R. W. Pressprich & Co., the Guardian Detroit Co., Inc., B. J. 
Van Ingen & Co., Howe, Snow & Co., R. M. Schmidt & Co., Stranahan, 
Harris Oatis, C. W. McNear & Co., R. H. Moulton & Co., the Wells- 
Dickey Co., H. L. Allen & Co., Pulleyn & Co., and the First National Co., 
the —y Valley Trust Co., the Federal Commerce Trust Co., Stifel, 
Nicolaus & -, Inc., Kauffman, Smith & Co., Inc., G. H. Walker & Co. 
and Stix & Co., all of St. Louis as 5s, at par. The award covered the 
$5,000,000 toll bridge bond issue, due from 1930 to 1954 incl. and $9,- 
000,000 of the $23,000,000 issue of State Highway obligations bonds, due 
from 1935 to 1962 incl. The syndicate offered to take delivery of the 
remaining $14,000,000 of the bonds at 100% upto 90 days from original sale 
=. a is reported that the State officials have the offering under con- 
sideration. 


APPLETON CITY, St. Clair County, Mo.—ADDITIONAL DE- 
TAILS.—The gee ,000 issue of paving bonds that was purchased by the 
Merchants Bank of Appleton City—V. 128, p. 1958—bears interest at 5% 
and is due $1,000 from 1930 to 1947 and $3,000 in 1948 and 1949. 


ARROYO GRANDE, San Luis Obispo County, Calif.—BOND SALE. 
—A $60,000 issue of 54 % coupon water works bonds was purchased on 
Mar. 18 by the Elmer J. Kennedy Co. of Los Angeles. Denom. $1,000. 
Dated April 1 1929. Due $2,000 from April 1 1939 to 1968, incl. Int. 
payable Apzil and Oct. 1. 


ASHLAND, Boyd County, Ky.—BOND OFFERING.—Sealed bids 
will be received until April 2, by H. L. Carroll, City Clerk for the purchase 
of a $200,000 issue of 5% semi-annual sewer bonds. 

(These bonds were unsuccessfully offered on Mar. 5—V. 128, p. 1772.) 


ASHTON SCHOOL DISTRICT (P. O. Ashton), Osceola County, 
Iowa.—BOND OFFERING.—Sealed bids will be received until 10 a. m. 
on Apr. 2, by L. M. Klosterman, Secretary of the Board of Education, 
for the purchase of a $35,000 issue of school bonds. Dated Apr. 1 1929. 
Chapman & Cutler of Chicago will furnish the legal approval. 


AVON TOWNSHIP FRACTIONAL SCHOOL DISTRICT NO. 11 
(P. O. Pontiac) Oakland County, Mich.—BOND SALE.—The Metro- 
pan Trust Co. is reported to have purchased an issue of $65,000 school 

nds bearing a coupon rate of 5%, at a price of 100.10. The Detroit & 
Security Trust Co., Detroit, offered 100.01 for the issue. 


AYDEN SCHOOL DISTRICT (P. O. Ayden), Pitt County, N. C.— 


BOND SALE.—An issue of $100,000 high school bonds has been purchased 
by an unknown investor. 


BARNEGAT CITY, Ocean County, N. J.—NO BIDS.—S. G. Grant, 
Borough Clerk, states that no bids were received on Mar. 19, for the 
$15.0° 6% coupes. oF souonened Gesae na Tee Ye scheduled for 
sale—V. = * hs onds are dat Mar. nd t '. 
Mar. 15 from 1930 to 1959 incl. en 


BARTLESVILLE, Washington County, Okla.—BUND SALE POST- 
PONED.—The sale of the $169,400 issue of improvement bonds scheduled 
pap nate i 128, p. 1773—has been postponed for another six weeks 
or two months. 





BELLEVUE, Allegheny County, Pa.—BOND OFFERING.—J. M. 
Simeral, Borough Secretary, will receive sealed bids until April 2, for the 
of $160,000 4%% coupon borough bonds. Dated Jan. 3 1928. 
emon. $1,000. Due Feb. 1, as follows: $10,000, 1938, 1941, 1944, 1947, 
1949, 1951, 1953, 1955, and 1957 and 1958. A certified check payable to 
the order of the Borough for $1,000 is required. 


BERRIEN COUNTY (P. O. St. Joseph), Mich.—BOND_ SALE.— 
The $387,600 s 1 assessment road district bonds offered on March 20— 
V. 128, p. 1773—were awarded to the Detroit & Security Trust Co., 
Detroit, and Braun, Bosworth & Co. of Toledo, at a premium of $136.00, 
equal to a price of 100.03. Interest payable on May and Nov. 1. 


BOERNE INDEPENDENT SCHOOL DISTRICT (P. O. Boerne) 
Kendall County, Texas.—BOND SALE.—A $40,000 issue of 54 % school 
bonds has recently been purchased by A. D. Crosby & Co. of San Antonio. 
Due serially over a 40-year period. 


BORDULAC TOWNSHIP (P. O. Bordulac), Foster County, N. Dak 


—BOND SALE.—A $3,000 issue of 6% semi-annual township bonds has 
been purchased at par by Mr. Joseph Pitra of Bordulac. Denom. $500. 
Dated Sept. 11928. Dueon Sept. 1 1938. 


BOSTON, Suffolk County, Mass.—BIDS REJECTED.—All bids 
submitted on March 28, for the purchase of an issue of $1,000,000 temporary 
notes, maturing on Oct. 1 1929, were rejected. Salomon Bros. & Hutzler, 
offered to discount the loan on a 5.98% basis plus a premium of $7.00. The 
Shawmut Corp. of Boston, bid on a 5.83% discount basis plus a premium of 
$7.00 and the Old Colony Corp. Boston, bid on a 6.30% discount basis. 


BOWIE COUNTY ROAD DISTRICT NO. 6 (P. O. Boston), Tex.— 
BOND OFFERING .—Sealed bids will be received until 10 a. m. on Apr. 15 
by the County Judge, for the purchase of a $330,000 issue of semi-annual 
road bonds. Int. rate is not to exceed 54%. Denom. $1,000. Dated 
Mar. 15 1929. Chapman & Cutler of Chicago will furnish the legal ap- 
proval. A $6,000 certified check must accompany the bid. 

(These bonds were voted at an election held on Mar. 2.) 


BROOKLINE, Middlesex County, Mass.—TEMPORARY LOAN.— 
Curtis & Sanger of Boston, were awarded on March 25, $200,000 7-months 
Revenue notes, on a discount basis of 5.20%. The following bids were 


also submitted: . 

Bidder— Discount Basis. 
apes coe: SS See (FI GSU) ococcccccscsnasvcassasnasa 5.42% 
Re 7 Se el ee a 
Pe 2 De; Dba tnas sda sadoaskdbinendsbotbecvaewaned 5.47% 
ae Ve Gene kbdeabunewes cabs neb dada ttasaseusencduaowe 5.49% 


BROOKLINE, Norfolk County, Mass.—BOND OFFERING.—Albert 
P. Briggs, Town Treasurer, will receive sealed bids until 12 m. April 1, 
for the purchase of the following coupon or registered bonds aggregating 


360, : 
$140,000 4% % school bonds. Due $28,000, Jan. 1 1930 to 1934, incl. 
s 4% sewerage system improvement bonds. Due $8,000, Jan. 1 
1930 to 1944, incl. 
100,000 424, G0 ae construction bonds. Due $10,000, Jan. 1 1930 to 
, inc 


Dated Jan. 1 1929. Denom. $1,000. 


BROWN COUNTY (P. O. Georgetown), Ohio.—BOND SALE.— 
The following issues of 544% bonds aggregating $3,778 offered on March 
22— V. 128, p. 1600—were awarded at par and accrued interest to the 
First National Bank of Sardinia: 
$2,070 road improvement bonds. Due $230, October 1 1930 to 1938, incl. 

1,180 road improvement bonds. Due October 1, as follows: $130, 1930 
to 1937, incl.; and $140, 1938. 

528 road improvement bonds. Due October 1, as follows: $48, 1930; 

and $61, 1931 to 1938, incl. 

Dated October 1 1928. First Citizens Corp. of Columbus, offered a 
premium of $32.55 for 6% bonds. 


BURLINGTON, Racine 
Sealed bids will be received b 
April 4, for the purchase of a $10,000 issue of 5% semi-annual water works 
bonds. Denom. $ . Due $2,000 from Aug. 1 1930 to 1934, incl. Cost 
of printing the blank bonds is to be included in the bid. 


County, Wis.— BOND OFFERING. — 
A. Zechel, ( ity Clerk, until 2.30 p. m. on 


BUTLER COUNTY (P. O. Allison), Ilowa.—BOND OFFERING.— 
Bids will be received until 2 p. m. on April 18, by C. F. Shirer, County 
Treasurer, for the purchase of an issue of $150,000 annual p road 
bonds. Denom. $1,000. Dated May 1 1929. Due $15,000 from May 1 
1935 to 1944, incl. Optional after 5 years. Sealed bids will be opened only 
after all the open bids are in. Blank bonds to be furnished by the pur- 
chaser. The legal approval of Chapman & Cutler of Chicago will be fur- 
nished. A certified check for 3% of the bonds offered, payable to the 
County Treasurer, must accompany the bid. 


BUTTS ROAD DRAINAGE DISTRICT NO. 3 (P. O. Portsmouth) 
Norfolk County, Va.—BOND OFFERING.—Sealed bids will be received 
by John G. Wallace, Chairman of the Board of Drainage Commissioners, 
for the purchase of an issue of $180,000 nage bonds, until 
noon on April 18. Denoms. $1,000 or $500. D. 1929 and due 
on June 1, as follows: $2,000, 1932 to 1935: $4,000, 1937 to 1942; $6, 
1943 to 1947; $8,000, 1948 to 1952; $10,000 1953 to 1956 and $12,000, 
1957 to 1959, all incl. Prin. and semi-annual int. payable at the County 
Treasurer’s office. The approval of the Norfolk County Circuit Court 
is necessary for the sale of these bonds. A $1,000 certified check, payable 
to the commissioners must accompany the bid. 


CAMBRIDGE, Middlesex County, Mass.—LOAN OFFERING.— 
Henry F. Lehan, City Treasurer, will receive sealed bids until 12m. April 1 
for the purchase on a discount basis of a $1,000,000 temporary loan. ated 
Apr. 2 1929. Denominations to suit purchaser. Payable Nov. 1 1929 at 
the National Shawmut Bank, Boston or at the Chase National Bank, New 
bia Legality to be approved by Ropes, Gray, Boyden & Perkins of 

oston. 


CAMERON COUNTY WATER IMPROVEMENT DISTRICT NO. 
10 (P. O. Brownsville), Tex.—BONDS REGISTERED.—On March 23 
the State Comptroller registered a $680,000 issue of 6% serial water bonds. 


CANTON, Haywood County, N. C.—BOND OFFERING.—Sealed 
bids will be received until noon on April 5, by R. D. Coleman, Town Clerk, 
for the purchase of a $15,000 issuegf 6% funding bonds. Denom. $1,000. 
Dated April 1 1929. Due $1,000 from April 1 1934 to 1948, incl. Prin. 
and semi-annual int. is payable at the Hanover National Bank in New 
York City. Storey, Thorndike, Palmer & Dodge of Boston will furnish 
the legal approval. The town clerk will furnish the required bidding forms. 
A $300 certified check, payable to the above clerk, must accompany the bid. 


CARRIZO SPRINGS INDEPENDENT SCHOOL DISTRICT (P. O. 
Carrizo Springs) Dimmit County, Tex.—BOND SALE.—An $80,000 
issue of 5% schoolhouse bonds has been purchased by the J. E. Jarratt 
Co. of San Antonio, subject to an election to be held in the near future. 


CATAHOULA PARISH (P. Q. Harrisonburg), La.—BOND SALE.— 
The $150,000 issue of semi-annual public improvement bonds offered for 
sale on March 26—V. 128, p. 1435—was sold to the Harrisonburg State 
Bank, of Harrisonburg, as 5s, at par. Dated April 11929. Due from 1930 
to 1949, incl. 


CEDAR RAPIDS, Linn County, lowa.—BOND OFFERING.—Sealed 
bids will be received until 10 a. m. on April 4, by L. J. Storey, City Clerk, 
for the purchase of an issue of $160,000 water works bonds. The award 
will be made on the most favorable bid of not less than par and accrued 
interest. specifying the lowest rate of interest. Coupon bonds, only registera- 
ble as to principal. Dated Apr. 1 1929 and due on April 1, as follows: 
$10,000 1930 to 1933: $15,000, 1934 and 1935; $20,000, 1936 to 1938 and 
$30,000 in 1939. Prin. and semi-annual int. payable at the office of the 
office of the City Treasurer. 


, 


The legal approval of Chapman & Cutter 


of Chicago will be furnished. A $1,000 certified check is required. 
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Official Financial .Statement—March 1929. $4,726.00 County road construction bonds at a premium of $105.60, equal 
Estimated actual value of all taxable property .............. $132,656,896 : to 102.23, a basis of about 4.54%. Bue $236.30, May & Nov. 
Assessed val. of all prop’ty for taxation as equalized for yr. 1928 64,579,612 15, from 1930 to 1939, incl. 
Total bonded indebtedness not including this issue... ....._-- 2,012,200 | | To J. M. Brown, a local investor: 
eb abRhbn nS Saws OODenncennsaccsoucsousewesd one * rem . . 
Value of ern OWE EO clanuas otimadsodioninnnamene 4,454,155 06,120.00 Union Twa, Feed comstrnedin Bonds 20 5 P Dus $200, *tep oe 


City tax levy for year 1928, 54 mills on one-fourth assessed valuation. 
Rate of tax per $100.00, $1.35. Present population, official 1925 state 
census, 51,520; plus about 2,000 in recent annexations. Municipality 
was incorporated in 1856. Commission government since 1908. 


CHATTANOOGA, Hamilton County, Tenn.—BOND SALE.—The 
two issues of 414% bonds aggregating $375,000, offered for sale on March 
12—V. 128, p. 1435—were — awarded at par to the First National 
Bank and the Hamilton National Bank, both of Chattanooga. The issues 
same = mgt i 

250, aviation par nds. Due in 30 years. 

125,000 incinerator bonds. Due in 30 years. 


CHEYENNE SCHOOL DISTRICT (P. O. Cheyenne), Roger Mills 
ounty, Okla.—BOND OFFERING.—Sealed bids will be received until 
1 p. m. on April 1, by C. V. Rice, Director of the Board of Education, for 
the purchase of a $29,500 issue of 6% semi-annual school building bonds. 
Due in 20 years. 


CHICAGO SOUTH PARK DISTRICT (P. O, Chicago), Cook Count 
Ill.—BIDS REJECTED.—The $3,500,000 4% rehabilitation bonds of- 
fered on March 26—V. 128, p. 1959—were not sold, as all bids subnitted 
were rejected. Halsey, Stuart & Co. and the National City Co., both of 
New York, jointly offered a price which would entail an interest cost basis 
to the District of 4.70%. Another tender submitted by a Chicago banking 
group headed by the First Trust & Savings Bank, figured an interest cost 
basis of 4.72%. Other bids tendered by syndicates headed by the William 
R. Compton Co. and White, Weld & Co. respectively were on interest 
cost bases of from 4.75 to 4.88%. 


CHICKASAW COUNTY (P. O. New Hampton) lowa.—BOND 
OFFERING.—Sealed and open bids will be received by R. D. Markle, 
County Treasurer, until 2 p. m. on April 10, for the purchase of a $280,000 
issue of annual primary road bonds. Denom. $1,000. Dated May 1 1929. 
Due $28,000 from May 1 1935 to 1944, incl. Optional after 5 years. Pur- 
c to furnished blank bonds. Legal approval of Chapman & Cutler 
of Chicago will be furnished by the county. A certified check for 3% of 
the bonds offered, payable to the above treasurer, must accompany the bid. 


CHOCTAW COUNTY (P. O. Ackerman), Miss.—BOND OFFERING. 
—Sealed bids will be received until noon on Apr. 1, by Frank Irving, Clerk 
of the Board of Supervisors, for the purchase of a $25,000 issue of semi- 
annual county bonds. Int. rate is not to exceed 6%. Denom. $1,000. 
Dated Apr. 1 1929. Due $1,000 from Apr. 1 1930 to 1954, incl. A $500 
certified check must accompany the bid. 


CHOU TEAU COUNTY SCHOOL DISTRICT NO. 28 (P. O. High- 
wood), Mont.—INT. RATE.—MATURITY.—The $10,000 issue of 
school bonds that was awarded at par to the State Board of Land Com- 
missioners—V. 128, p. 764—bears interest at 6% and is due in 1949. 


CLARKE COUNTY (P. O. Osceola), Ilowa.—BOND OFFERING.— 
Both sealed and open bids will be received until 2 p. m. on April 16, by 
Tot Scott, County Treasurer, for the purchase of an $11 ,000 issue of annual 

ry road bonds. Denom. $1,000. Dated May 1 1929. Due on May 

1944 and optional after 5 years. Sealed bids will be received up to the 
hour of calling for open bids. Purchaser to furnish blank bonds. Count 
will furnish the legal approval of Chapman & Cutler of Chicago. A certi- 
fied check for 3% of the bonds offered, payable to the above treasurer, 
must accompany the bid. 


CLARKSDALE, Coahoma County, Miss.—MATURITY.—The four 
issues of semi-annual bonds aggregating $500,000, awarded on March 12 
to the First National Bank o emphis, as 5s, at a price of 100.261— 
i JBUd: Bot 0, fo eat WSs G80 SoS S30 os tae BH 
1952 to 1954, giving a basis of about 5.23%... er en 


CLIO, Genesee County, Mich.—BOND SALE.—The following iss 
of bonds aggregating 3103000 offered on Mar. 21— V. 128, D. 1774 
were awarded to Siler, C ter & Roose of Toledo, at a premium of 

563.000 samen o diipannt tees di -— Jan. 1 f 
: sewage posa nds. ue Jan. 1, as follows: $1,000, 1930 to 
pes. incl.; $2,000, 1938 to 1949, incl.; and 53.000. 1950 to 1959, 


25,000 water works mtge. bonds. Due $1,000, Jan. 1 1932 to , incl. 
18,000 general water works bonds. Due $1,000, Jan. 1 1932 to 1909, incl. 


COCHISE COUNTY UNION HIGH SCHOOL DISTRICT NO. 9 
(P. O. Tombstone), Ariz.—BOND OFFERING.—Sealed bids will be re- 
ceived by W. E. Clark, Clerk of the Board of Supervisors, until April 1, 
for the purchase of a $70,000 issue of school bonds. A certified check for 
10% must accompany the bid. 


COLDWATER, Tate County, Miss.—BONDS VOTED.—At a special 
election held on Mar. 21 the voters authorized the issuance of $25,000 in 
bonds for the installation of a municipal water system by a vote of 88 
“for’’ to 22 ‘‘against.’’ 


COLLETON COUNTY (P. O. Walterboro) S. C.—BOND SALE.— 
pe0 O00 issue of indebtedness bonds has been. purchased by an anon 
vestor. 


CONCORD, Middlesex County, Mass.—TEMPORARY LOAN.—The 
Old Colony Corporation of Boston, recently purchased a $50,000 temporary 
Ioan. abgguenes ss. ot feos: ona a got age Ka 5.23%. The Mer- 

ationa a rs) oston, was the o other bidder 
discount the loan on a 5.25% basis. . a © 


CONNEAUT, Ashtabula County, Ohio.—BOND SALE.—The First- 
Citizens Corp of Columbus was awarded on Mar. 26, $62,700.57 5% coupon 
sewer construction bonds, at par and accrued interest plus a premium of 
$18, equal to 100.02, a hasis of about 4.99%. Bonds are dated Dec. 1 
1928. Due $6,966.73, Sept. 1, from 1930 to 1938 incl. Int. Payable on 
Mar. and Sept 1. 


COVINGTON, Kenton County, Ky.—BOND SALE.—The $300 
issue of coupon public improvement bonds offered for sale on Mar ooo 
18. i tg fay mo Hy pave. Becon & Se. A x ew York, as 4%s, 
-63, a basis of about .4. - at n. , 
$12,000 from Jan. 1'1930 to 1954 incl. ‘ a 


CRAWFORD COUNTY (P. O. English), Ind.—BOND SALE.—The 
$81,082.60 5% bonds offered on Mar. 15—V. 128, p. 1263—were awarded 
as stated below: 

To the Fletcher American Co. of Indianapolis: 
$33,600.00 Sterling Twp. road construction bonds, at a Premium of $375.00 

equal to 101.11, a basis of about 4.77%. ue $1,680, May & 
Nov. 15 1930 to 1939, incl. 

09 r0 TO See Waris of about 4.68% "Due BaT 1a. Saye ta 

-13, a basis of about 4. - Due $317.73, May an 
5,849 00 Gainer sank ealindiden we d i es 
. J ounty road construction bonds at a premium of $60.00, equal 
to 101.02, a basis of about 4.79%. Due $292.47, Ma &N, Vv. 

i 15 1930 to 1939, incl. ne . vi thes 
17,520.00 Whiskey Run Twp. road construction bonds at a premium of 
$203.00. equal to pa REN pote et shams 4.76%. Due $876, 

ay ov. 15, from , incl. 

To Alstott & Alstott, local investors: 

$8,912.60 Patoka Twp. road construction bonds at a premium of $285.00, 
ual to a price of 103.19, a basis of about 4.34%. Due $445.60, 
ay & Nov. 15 1930 to 1939, incl. 

To Joseph ll, a local investor: 





equal to 102.42, a basis of about 4.50%. 
Nov. 15, from 1930 to 1939, incl. 
All the above bonds are dated Mar. 15 1929. 


CROWELL INDEPENDENT SCHOOL DISTRICT (P. O. Crowell) 
Foard County, Tex.—PRICE PAID.—The $10,000 issue of school 
bonds that was purchased by Garrett & Co. of Dallas—V. 128, p. 1774— 
was awarded for a $600 premium, equal to 106. 


CULBERSON COUNTY (P. O. Van Horn), Tex.—BONDS REGIS- 
TERED.—A $75,000 issue of 54% _ serial road, series 1929 bonds was 
registered on March 22 by the State Comptroller. 


CULVER CITY, Los Angeles County, Calif.—BOND SALE.—A 
$45,000 issue of 54% % coupon refunding bonds was purchased on Mar. 11 
by Carleton D. Beh & Co. of Des Moines at par. Denom. $1,000. Dated 
Feb. 15 1929. Due $5,000 from Feb. 15 1930 to 1938, incl. Int. payable 
on Feb. and Aug. 15. 


CUMBERLAND COUNTY (P. O. Fayetteville), N. C.—BOND SALE. 
—The $700,000 issue of coupon funding and refunding bonds offered for 
sale on March 23—V. 128, p. 1775—was awarded to Stranahan, Harris & 
Oatis, Inc., of Toledo, as 5s, for a premium of $5,100, equal to 100.728, 
a basis of about 5.17%. Dated March 1 1929. Due from March 1 1931 
to 1953. The other bidders were as follows: 


Bidder— Premium 
Were, WOCOGy & . FG en hn ec ccc wccccdecctuvnscdasne $5,000 
GUE OG CO eh ik wacanddnsdb hhh bead cue senbadapaounddenduceeeebene 3,570 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio.—BOND OFFERING. 
—F. J. Husak, Clerk Board of County Commissioners, will receive sealed 
bids until 11 a. m. (eastern standard time), Apirl 24, for the purchase of 
the following issues of 434% bonds aggregating $177,312: 
$53,000 Assessment Portion road improvement bonds. Due Oct. 1, as 

follows: $5,000, 1929; and $6, , 1930 to 1937, incl. 

41,660 Assessment rtion road improvement bonds. Due Oct. 1, as 
follow $4.06 0, 1929; $4,000, 1930 to 1932, incl.; and $5,000, 1933 
to 37, incl. 

49,064 County’s portion road improvement bonds. Due Oct. 1, as follows: 

,064, 1929: and $5,000, 1930 to 1933, incl. 
8,434 Assessment portion road improvement bonds. Due Oct. 1, as 
follows: $934, 1929; and $1,000, 1930 to 1936, incl. 

8,434 County's portion road improvement bonds. Due Oct. 1, as follows: 

$934, 1929: and $1,000, 1930 to 1936, incl. 

8,360 Assessment portion road improvement bonds. Due Oct. 1, as 

follows: $860, 1929; $1,000, 1930 to 1935, incl.; and $1,500, 1936. 

8,360 County’s portion road improvement bonds. Due Oct. 1, as follows: 

$861, 1929: $1,000, 1930 to 1935,incl.; and $1,500, 1936. 

Prin. and int. (A. & O. 1) payable at the office of the County Treasurer. 
Bids for bonds to bear a different rate of interest will be considered, pro- 
vided however, that where a fractional rate is bid such fraction shall be 
stated in a multiple of 4% of 1%. A certified check payable to the order 
of the County Treasurer for 1% of the bonds bid for is required. 


DALLAS, Dallas County, Tex.—BONDS OFFERED.—Sealed bias were 
received until 10 a. m. on March 29, by the City Secretary, for the pur- 
on two issues of 444% coupon bonds aggregating $315,000, divided 
as follows: 
215,000 hospital bonds. Due from 1930 to 1969, incl. 

$700 005 garbage incinerator bonds. Due from 1930 to 1969, incl 

Denom. $1,000. Dated April 1 1929. Prin. and int. eo. & O.) payable 
in gold coin at the Chase National Bank in New York City. The sourey: 
ing opinion of Chapman & Cutler of Chicago. The genuineness of the nd 
signatures will be certified by the Republic National Bank of Dallas. 


Financial Statement (As of March 1 1929.) 


Estimated actual value of all prop. for taxation (yr. 1928) --$600,773,5 .00 
Ass’d val. of all prop. for taxation (yr. 1928), as returned by 

Assessor and Collector of taxes (basis 457%) . ------.---- 270,348 ,075.00 
Tax rolls for year 1928, at.rate of $2.45 on each $100 of ass’d 

valuation, produced the sum of-_-___..--.-------------- 6,623 ,507 .83 
Bonded debt b, 08 DEE CRATER. . . 2. oc ccct ncn ccnscuuce 50,000,000.00 


Population, 1920, census, 158,976; present (estimated), 280,000. 


DALLAS LEVEE IMPROVEMENT DISTRICT (City and County) 
TMS OFFERED FOR INVESTMENT.—A $2,000,000 block of 
the $6,000,000 issue of 54% levee improvement bonds that was purchased 


by Taylor, Ewart & Co.—V. 127, p. 3433—is now being offered for public 
eubseription by Taylor, Ewart & . and Halsey, Stuart & Co., at prices 
to yield 5.75% for all maturities. The offering notice reports that the 


bonds are part of an issue of $6,000,000 authorized by qualified voters of 
the district and are payable from unlimited ad valorem taxes levied on all 
taxable property in the district in proportion to the assessed benefits. 


DALLAS SCHOOL TOWNSHIP (P. O. Andrews), Huntington 
County, Ind.—BOND OFFERING .—Sealed bids will be received by the 
Township Advisory Board, until 7:30 p. m. Apr. 5, for the purchase of 
$45,000 4% % school building construction and equipment bonds. Dated 
Mar. 1 1929. Denom. $500. Due as follows: $2,000, Jan. and July 1 
1931 to 1941, incl.; and $1,000, Jan. 1 1942. Prin. and int. (J. & J. 1) 
payable at the State Bank at Andrews. A certified check Png ag v4 to the 
order of A. O. Garretson, trustee, for 3% of the bonds bid for is required. 


DARLINGTON, Darlington County, S. C.—BOND OFFERING.— 
Sealed bids will be received until noon on Apr. 2, Py. E. W. Fountain, 
Town Clerk and Treasurer, for the purchase of an $82,000 issue of 5 or 
5\4%% refunding bonds. Denom. $1,000. Dated Apr. 1 1929 and dueon 
Apr. 1, as follows: $2,J00, 1932 to 1941; $3,000, 1942 to 1960 and $5,000 
in 1961. Prinand int. (A. & O.) payable at the National Bank of Commerce 
in New York City. These bonds were voted on Mar. 19 by a large majority 
A $2,000 certified check must accompany the bid. 


DAYTON, Liberty County, Tex.—BOND OFFERING.—Sealed bids 
will be received until "Aue. 5 by Ww. S. Neel, Mayor, for the purchase of an 
issue of $100,000 544% semi-annual water works and sewer system bon 
Denom. $1,000. A $1,000 certified check must accompany the bid. 


DECATUR COUNTY (P. O. Decaturville) Tenn.—ADDITIONAL 
INFORMATION .—The $46,000 issue of courthouse refunding bonds that 
was reported sold—V. 128, p. 920—is more fully describ as follows: 
5% coupon bonds in denom. of $1,000. Dated Mar. 1 1929 and due on 


ar. 1, as follows: $1,000, 1930 to 1936; $2.000, 1937 to 1941; $3,000, 
; ,aliincl. Prin. and int. (M. & 8. 1) 
1942 to 1944 and $4,000, 1945 to 1949, all inc p. aad tne A Oetawonh 


— at the Bank of Tennessee in Nashville. 


Co. of Nashville. Legality to be approved by B. H. Charles of St. Louis 


DECATUR COUNTY (P. O. Leon), lowa.—BOND OFFERING.— 
Bids will be received until noon on Apr. 12, by H. G. Scott, County Treas- 
urer, for the purchase of a $249,000 issue of primary road bonds. enom. 
$1,00). Dated May 1 1929 and due on May 1, as follows: $25,000 1935, 
to 1943 and $24,000 in 1944. Optional after 5 years. in. and annual 
int. payable at the office of the County Treasurer. Purchaser to f 
blank bonds. Chapman & Cutler of Chicago will furnish legal approval 
free to purchaser. oth sealed and open bids will be received. certified 
check for 3% payable to the above treasurer, must accompany the bid. 


DERRY TOWNSHIP, Mifflin County, Pa.—BOND SALE.—J. H. 
Holmes & Co. of Pittsburgh, were recently awarded $12,500 5% school 
bo Dat 1 1929. Due as follows: $1,500, 1933; $2,000, 1936 
and 1939; $3,000, 1942; and $4,000, 1945. Prin. and int. (Jan. and July 1) 
payee at the Rusell National Bank, Lewistown. Legality to be approved 

Burgwin, Scully urgwin of Pittsburgh. Purchasers are reoffering 


y 
the bonds for investment priced to yield 4.25%. 
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Financial Statement. 
Assessed valuation for taxation 1928. ............-----.------ $1,020,511 
Total bonded debt including this issue. _............---..----- 29,500 


Floa Ce Ee 10,000 
Population, 1920 U. 8. Census 3,858. 


DE WITT COUNTY ROAD DISTRICT NO. 1 (P. O. Cuero), Tex.— 
BOND SALE.—The $43,000 isssue of 5% road bonds offered for sale on 
Mar. 18—V. 128, p. 1774—was awarded at par and accrued int. toH. D. 
Crosby & Co. of Antonio. Due $13, in 1953 and $15,000 in 1954 
and 1955. Prin. and semi-annual int. payable at the National Bank of 
Commerce in New York City. 


DOLGEVILLE, Herkimer County, N. Y.—BOND SALE.—The 
$18,000 coupon or registered street improvement bonds offered on March 
26—V. 128, p. 1774—were awarded as 5s to Sherwood & Merrifield, Inc. 
of New York, at a price of 100.20, a basis of about 4.95%. Bonds 
dated March 1 1929 and mature $2,000, March 1 1930 to 1938, incl. 
Other bidders were: 


are 


Bidder— Int. Rate. Rate Bid. 
Manufacturers & Trader-Peoples Trust Co., Buffalo 5%% 100.154 
George B. Gibbons & Co., New York..-..-.----- 51g % 100.474 
Dewey, Bacon & Co., New York................ 54% 100.33 

DONNA INDEPENDENT SCHOOL DISTRICT (P. O. Donna), 


Hidalgo County, Tex.—BONDS REGISTERED.—An issue of $100,000 
a school bonds was registered on March 20 by the State Comp- 
er. 


DUNCAN, Stephens County, Okla.—BOND SALE —A $22,000 issue 
of 6% coupon paving improvement bonds has recently bee: purchased 
by the Hanchett Bond Co. of Chicago. Denom. $500. Dated Feb. 4 1929. 
Due $2.000 on Oct. 1 1930 and $2,500 from Oct. 1 1931 to 1938, incl. Prin. 
and int. (A. & O. 1) payable at the City Treasurer's office. Legality ap- 
proved by Holland M. Cassidy of Chicago. 


DUNDEE SCHOOL DISTRICT NO. 5, Monroe County, Mich.— 
PROPOSED BOND ISSUE.—The District according to 8S. H. R olds, 
Secretary Board of Education, is contemplating the issuance of $150,000 
bonds for school construction and equipment ep ge No date has been 
set for the sale of the bonds which were approved for sale at an election held 
= goed 19. Of the vetes polled, 261 were in the affirmtaive and 93 in 

e negative. 


DUQUESNE SCHOOL DISTRICT, Allegheny County, Pa.—BIDS. 
—The following bids were also submitted on March 14 for the $140,000 
4\%% school bonds awarded to the Guaranty Co. of New York, at a pre- 
ao of $1,604.40, equal to 101.14, a basis of about 4.18%—V. 128, p. 


Bidder— Premium 
R. M. Synder & Co., Philadelphia__._._._______________________ $1,5 
is EE OOD, PE nue ncwnecenennedeamsotencecccae Par 
pe gs Se Se Re IR a aa Aan S 82 


G. M. Byllesby & Co., Chicago (Less $1,314.74 Par. for expenses.) 


EAST CLEVELAND SCHOOL DISTRICT, Cuyahoga County, 
Ohio.—BOND OFFERING.—Donald C. Van Buren, Clerk-Treasurer, 
Beard of Education, will receive sealed bids until 12 m. April 13, for the 
purchase of the following issues of 444% bonds aggregating $1,242,000: 
$742,000 Junior High School building bonds. Due Oct. 1, as follows: 

$29,000, 1930; $30,000, 1931; $29,000, 1932 
1934; $29,000, 1935; $30,000, 1936 


9:000; 1944: $30,000, 1945 and 1946: $29,000, 1947: $30,000. 
500.000 os and en eee 1950; pnd edn ga ari a a 
eal estate, construction, equipping an ur Z ‘ 
Due $25,000, Oct. 1 1930 to 1949, incl 
Dated April 1 1929. Denom. $1,000. Bids for bonds to bear an interest 
rate other than the one specified will be considered, provided, that where 
a fractional rate is bid such fraction shall be stated in a multiple of 4, of 
1%. Prin. and int. (April and Oct. 1) _— at the Guardian Trust Co., 
Cc hwy = (—— check for ae — bonds = for go ae Bids 
may or ‘‘all or none”’ or any s eissue. Legality to approved b.; 
Squire, Sanders & Dempsey of Cleveland. cand , 


EATON, Preble County, Ohio.—BOND OFFERING.—Sealed bids will 
be received by H. N. Swain, Village Clerk, until 12 m. April 15 for the 
purchase of $17,000 544% coupon sewage disposal bonds. Dated Sept. 
10 1928. Denom. $500. Prin. and int. payable at the office of the Village 
Clerk. A certified check payable to the order of the Village for 3% of the 
bends bid for is required. 


EDMOND, Oklahoma County, Okla.— MATURITY .—The $45,000 
issue of coupon city bonds that was awarded to the First National Bank 
of Edmond as 5s, at a price of 100.208—V. 128, p. 1094—is due $5,000 
from Feb. 1 1932 to 1940 incl. giving a basis of about 4.97%. 


ESSEX COUNTY (P. O. Salem), Mass.—TEMPORARY LOAN.— 
Harold E. Thurston, County Treasurer, states that on March 26, a $200,000 
temporary loan on a discount basis of 5.21%. Loan matures in 10 months. 

The following bids were also received: 


Bidder— Discount Basis. 





eT I Oe es og 5.30% 
Cape Ann National Bank, Gloucester (plus $1)__._........._-_.____ 5.42% 
Bay State National Bank of Lawrence_-_____..._..__-_--______- 5.45% 
Merchants National Bank, Salem (plus $1.25)..._._._-.__.______- 5.94% 
Gloucester Safe Deposit & Trust Co__._-__-- ee 5.98% 
CY CHEN UNNI So oe kas ak woe ne dl bbueewoccad 6.165% 


FAIRVIEW, Rongen County, N. J.—BOND OFFERING.—George 

Ebel, Jr., Borough Clerk, will receive sealed bids until 8 p. m. April 10, 

for the purchase of the following issues of coupon or registered bonds aggre- 

gating $448,000: 

$395,000 544. 5% or 6% assessment bonds. Due May 1, as follows: 
$35'000" 1930; and $40,000, 1931 to 1939 incl. 

53,000 544, 544 or 5% % impt. bonds. Due May 1, as follows: $2,000, 
1930 to 1939 incl.; and $3,000, 1940 to 1950 incl. 

Dated May 11929. Denoms. $1,000. Prin. and int. (May and Nov. 1) 
Payable in gold at the United States Mtge. & Trust Co., New York. No 
more bonds to be awarded than will produce a premium of $1,000 over the 
amount of each issue. The aforementioned Trust Co., will supervise the 
cae a of the bonds. A certified check payable to the order of the 

orough for 2% of the amount of each issue bid for is required. Legality 
to be approved by Hawkins, Delafield & Longfellow of New York. 


FALL RIVER, Bristol County, Mass.—BIDS REJECTED.—John 
J. Quirk, City Treasurer, states that all bids received on March 26, were 
paveoted 4 Se emo = BR - rene aoahee an A 1 ae res 

an, e da arc and payable J on Nov. d 
$1,000,000, on Nov. 14 1929. he 


FAYETTE COUNTY (P. O. West Union), lowa.—BOND OFFERING. 
—Bids will be received until 2 p. m. on April 11, by F. G. Lee, County 
Treasurer, for the purchase of a $200,000 issue of annual pr road 
bonds. Denom. $1,000. Dated May 1 1929. Due $20,000 from fay 1 
1935 to 1944, incl. Optional after 5 years. Both sealed and open bids are 
invited. Purchaser to furnish blank bonds. County will furnish approving 
opinion of Chapman & Cutler of Chicago. A certified check for 3%, 
Payable to the above treasurer, must accompany the bid. 


FITCHBURG, Worcester County, Mass.—TEMPORARY LOAN .— 
The Shawmut Corporation of Boston, was awarded on Mar. 21, a $300,000 
temporary loan maturing in about 8 months, on a discount basis of 5.28%. 

Other bidders were: 


Bidder— Discount Basis. 


Worcester County National Bank... ..............._._._...___._. 5.34% 
Safety Fund National Bank, Fitchburg_._____________._.-.-..... 5.36 

4) ie ge bs SMe ae ye i aan 5.38 
Salomon Bros. & Hutzler (Plus $3.00)__..____-.__..._..._....... 5.39% 











Fla.—BOND SALE.—Of the $250,000 
bonds offered for sale on March 36— 

by the Brown 
he next highest bid was 


FORT MYERS, Lee Coanty 
fasue of 5% % refunding, series B 
V. 128, p. Sore of $150,000 bonds was 
Crummer Co. of Orlando, at a price of 95.12. 
an offer of 92.50. 


FOSTORIA, Seneca yy Ohio.—BIDDERS.—The following is 

a list of the other bidders and bids submitted on March 19 for the two 
of bonds aggregating $29,953.97 awarded as 5s to the First Citizens 

Corp. of Columbus, at 101.85, a basis of about 4.637%—V. 128, p. 1960: 


Bidder— $10,000 $19,953.97 Total Premium 
Weil, Roth & I et Silat 5% 54% % $120.00 
Provident Savings Bank & Trust Co. 5% 54% . 
Assel, Goetz & Moerlein._______.__- 5% 54% 45.00 
Breed, Elliott & Harrison_.........- 5% 54% 33.92 
Seasongood & Mayer..........._... 54% 54% 51.00 
ls SE cain a cise, gpnlictien adele dn 54% 54% 226.00 
Davies-Bertram Co_._........----- 5% % 54% 75.00 


FOXBORO, Norfolk County, Mass.—TEMPORARY LOAN.—A 
$75,000 temporary loan maturing on Nov. 15 1929, was recently awarded 
to the Shawmut Corporation of Boston, on a discount basis of 5.28%. 
Other bidders were: 


Bidder— Discount Basis. 
i a cade ane are wae dea ek as ae oe 29% 
eR SS A, eae ee eee ere 5.40% 
ee ee EO eee 5.A2 


FRAMINGHAM, Middlesex County, Mass.—TEMPORARY LOAN.— 
The $100,000 temporary loan offered on March 26—V. 128, p. 1960—was 
awarded to the Old Colony Corporation of Boston, on a discount basis of 
5.92%. Loan is in denominations of $50,000 and is payable on Nov. 5 
1929. John P. Dunn, Town Treasurer. 


FRANKFORT (P. O. Frankfort), Herkimer County, N. ¥Y.—BOND 
SALE .—The $71,060 5% sg or registered town highway improvement 
bonds offered on March 26—V. 128, p. 1775—were awarded to the Manu- 
facturers & Traders-Peoples Trust Co., Buffalo, at a price of 101.01, a 
basis of about 4.85%. onds are dated April 1 1929 and mature April 1. 
as follows: $1,000, 1930; and $5,000, 1931 to 1944, incl. 


FRANKLIN COUNTY (P. O. Brookville), Ind.—BOND OFFERING. 
—Frank G. Biltz, County Treasurer, will receive sealed bids until 1 p. m. 
Apr. 1, for the purchase of the following issues of 44% % bonds aggregating 
$43 ,000: 
$18,500 W. D. Moore et al Brookville Township road improvement bonds. 
$1,000, May 15 and $500 Nov. 15 1929; and $500, May & 

Nov. 15 from 1930 to 1946, incl. 

13,500 C. H. Reiboldt et al Laurel Township road ag eee bonds. 
Due as follows: $1,000, May 15 and $500, Nov. 15 1929; and $500, 
May & Nov. 15, from 1930 to 1941, incl. 

11,000 Glenn Garrison et al Metamora Township road improvement bonds. 
Due as follows: $1,000, May & Nov. 15 1929; and $250, May & 
Nov. 15, from 1930 to 1947, incl. 

Bonds are dated Dec. 3 1928. Prin. and int. (M. & N. 15) payable at 
the office of the above-mentioned official in Brookville. 


FRANKLIN COUNTY SCHOOL DISTRICTS (P. O. Apalachicola), 
Fla.—BOND SALE .—The $40,000 issue of 6% special tax school district 
No. 1 bonds offered for sale on Feb. 25—V. 128, p. 1264—was awarded 
to the Apalachicola State Bank, at a price of 99, a basis of about 6.11%. 
Dated Jan. 1 1929. Due from Jan. 1 1930 to 1949, incl. 


BONDS NOT SOLD.—The £50,000 issue of 6% special tax school district 
No. 2 bonds offered at the same time—V. 128, p. 1264—-was not sold as 
all the bids were rejected. Due $2,000 from Sept. 1 1931 to 1955, incl. 


FRANKLIN COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 
2 (P. O. Apalachicola) Fla.—BOND OFFERING.—Sealed bids will be 
received by A. A. Core, Superintendent of the Board of Public Instruction. 
until April 8, for the purchase of a $50,000 issue of 6% school bonds. Denom 
$1,000. Dated Sept. 1 1928. Due $2,000 from Sept. 1 1931 to 1955, incl. 
The opening of bids will take place at the regular meeting of the 
at 2p.m.on April9. Prin and semi-annual int. payable at the Apalachicola 
State Bank or at the Hanover National Bank in New York City. A $5,000 
certified check must accompany the bid. 


GARFIELD HEIGHTS, Ohio.—BOND SALE.—Otis & Co. of Cleve 
land, have purchased an issue of $136,000 5% % street improvement bonds. 
Dated April 1 1929. Denom. $1,000. Due serially on Oct. 1, from 1930 
to 1939, incl. Prin. and int. (A. & O. 1) payable at the Centra] National 
Bank, Cleveland. Purchasers are reoffering the bonds for public invest- 
ment, priced to yield 5.00%: 


Financial Statement. 


a TI, DE a. dict ie tintin inain nee deme mm $25,091,390 
Total debt including these bende... ......... scene scccceccns 3 ,400,6 

EO ee aan ies, aE RS ee a Ses ee $434,468 
ES Ge a ee ee eee 6,192 


t 2.966, 
Population (1920 census) 2,555. Present official estimate 14,000. 


GARY, Lake County, Ind.—BOND OFFERING.—H. G. Hay, City 
Comptroller, will receive sealed bids until 12 m. April 8, for the purchase 
of $192,000 4% City Hall remodeling and uipment bonds. Dated Feb. 
1 1929. Denom. $1,000. Due Dec. 1, as follows: $2,000. 1942 and 1943; 
$5,000, 1944 and 1945; $10,000, 1946 to 1948 incl.; $15,000, 1949 to 1952 
incl.; $10,000, 1953 to 1960 incl.; and $8,000, 1961. Interest payable on 
June and December 1. 





GARY, Lake County, Ind.—BOND SALE.—The £25,000 4% special) 
assessment bonds offered on March 25—V. 128, p. 1601—were awarded 
to the Fletcher American Co. of Indianapolis, at a premium of $337.00, 
equal to 101.34, a basis of about 4.61%. Bonds are dated Feb. 1 1929 
and mature $5,000, Dec. 1 1940 to 1944, incl. Successful bidder agreed to 
furnish blank bonds and pay accruei interest to date of delivery of bonds. 
Seipp, Princell & Co. of Chicago, offered to furnish blank bonds, pay 
accrued interest to date of delivery, plus a premium of $50.00. Inland In- 
vestment Co. of Indianapolis, offered par and accrued interest to date of 
delivery plus a premium of $341.50. 


GEAUGA COUNTY (P. O. Chardon) Ohio—BOND OFFERING.— 
Ethel L. Thrasher, Clerk Board of County Commissioners, will receive 
sealed bids unti] 1 p. m. (eastern standard time) April 15, for the purchase 
of $50,540.86 5% special assessment road improvement bonds. ated 
Mar. 5 1929. Due Mar. 5, as follows: $6,540.86, 1930; $6.000, 1931: 
$5.000, 1932: $6,000, 1933: $5,000, 1934: $6,000, 1935: $5,000, 1936: 
$6.000, 1937: and $5,000, 1938. Interest payable on March and Sept. 5. 
A certified check payable to the order of the County Treasurer for 5% of 
the bonds bid for is required. 


GLENDALE CITY SCHOOL DISTRICT (P. O. Los Angeles), Los 
Angeles County, Calif.—BOND SALE.—The $400,000 issue of 5 
school bonds offered for sale on Mar. 25—V. 128, p. 1960—was jointly 
awarded to R. H. Moulton & Co. and the Security Co., both of Los 
Angeles, at a price of 100.76, a basis of about 4.90%. Dated March 1 1929. 
Due from March 1 1930 to 1949. 


GRAHAM, Young County, Tex.—BONDS REGISTERED.—The 

$225,000 issue of 5% semi-annual water works bonds that was recently 

heen oan: ill 128, p. 1436—was registered on March 22 by the State 
mptrolier. 


GRAND RAPIDS, Kent County, Mich.—BOND SALE.—The follow- 
ing issues of bonds aggregating $973,000 offered on March 25—V. 128. 
. 1960—were awarded to a syndicate composed of Stone & Webster and 

lodget, Inc. and R. M. Schmidt & Co., both of New York and the First 
National Co. of Detroit, as 434s, at a premium of $2,140 equal to 100.219. 
a basis of about 4.69%: 
$318,000 sewage disposal bonds. Dated A 1 1924. Due August l, as 

follows: $42,000, 1930; and $12,000 1931 to 1953, inel. 
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460,000 street im bonds. Dated April 1 1929. Due $92,000, BONDS RE-OFFERED.—Sealed bids will be received until 2 p. m. on 
April 1 1 to H+ yh 4 Apr. 22, by H. E. Majors, Superintendent of the Board of Public 


190,000 street improvement Dated April 1 1929. Due $19,000, 
April 1 1930 to 193 7 : " 


9, incl. 


5,000 sewer co on bonds. Dated April 1 1929. Due $1,000, 
April 1 1930 to 1934, incl. 

The following bids for 4% % bonds were also submitted: 

Bidder— Premium. 
oe 8 a ae ere es ae $1,500.00 
yj S ji <4 7 2 gene 846.56 
EN ESTE Se a ES Ge oe ue 1,001.59 
re CN, 2 WD 2 wd fs oc ots bt sweden oes ,560. 
National City SRR Ce ee a Sa A ae. Fe 865 
Stranahan, Harris & Oatis, Inc., et al.... ...... ..--.....-- Bid 
Harris Trust & Savings Bank, et al._._..........___..__-__-- 3 


GRANT TOWNSHIP SCHOOL DISTRICT (P. O. Primghar) O’Brien 
County, lowa.—BOND OFFERING.—Sealed bids will be received until 
1:30 p. m. on April 8, by Ernest Wohlert, President of the Board of Educa- 
ton. for the purchase of a $17 ,000 issue of 444 % semi-annual school bonds. 


enoms. $1,000 and $700. Due $1,700 from April 1 1930 to 1939, incl. 
A certified check for 2% is required. 


GREECE STONE ROAD SIDEWALK DISTRICT (P. O. Rochester) 

Monroe County, N. Y.—BOND SALE.—The $14,000 coupon or registerd 

sidewalk district bonds offered on March 27—V. 128, p. 1960—were awarded 

to the Union Trust Co. of Rochester, as 5s, at a price of par. Bonds are 

dated Apri! 1 1929 and mature April 1, as follows: $1,000, 1930 to 1935 inc;1 

and $2,000, 1936 to 1939 incl. Other bidders were: 
Bidder— 


Int. Rate. Rate Bid. 
Sage, Wolcott & Steele, Rochester__.........-.._.- 6% 100.00 
George B. Gibbons & Co., New York.....-_._-____ 6% 100.747 


GREENBURGH (P. O. Tarrytown) Westchester County, N. Y.— 
BOND SALE.—The following coupon or registered bonds aggregating 
$206,500 offered on Mar. 27—V. 128, p 1960—were awarded as 4.80s, 
to George B. Gibbons & Co. of New York, at a price of 100.178 a basis of 
about 4.76%. 
$96,000 Parkway Gardens paving impt. bonds. Due Mar. 15, as follows: 

$9,000, 1930 to 1933 incl.; and $10,000, 1934 to 1939 incl. 
86,000 Knollwood Manor, Section 2, paving bonds. Due Mar. 15, 

as follows: $8 ,000,1930 to 1933, incl.; and $9,000, 1934 to 1939, incl. 
21,000 Shawhee Road paving impt. bonds. Due Mar. 15, as follows: 

$1,000, 1930 to 1938, incl.; and $2,000, 1939 to 1944, incl. 

3,500 Archer Ave., extension paving impt. bonds. Due Mar. 15, as 

follows: $500, 1930; and $1,000, 1931 to 1933, incl. 
Lehma bid $207,057.50 


Dated March 15 1929. n Bros. of New York 
for 5s. 


HAMPDEN COUNTY (P. O. Springfield), Mass.—TEMPORARY 
LOAN .—The $200,000 tempora loan offered on March 25—V. 128, 
p. 1775—were awarded to the Third National Bank & Trust Co., Spring- 
field, on a discount basis of 5.40%. Loan is dueon Nov.7 1929. Legality 
to be approved by Ropes, Gray, Boyden & Perkins of Boston. 


HAMPTON TOWNSHIP SCHOOL DISTRICT, Allegheny County, 
Pa.—BONDS NOT SOLD.—Harry G. Keil, District Secretary, states 
that the $55.000 44 % school bonds offered on Fe’ ruary 5—V. 128. p. 434— 
have not been disposed of as an injunction was issued on behalf of the 
taxpayers restraining the Board from awarding the issue. Bids were re- 
turned unopened. After hearings held in February and the last one on 
March 14, the injunction was dissolved, the secretary reports, and nothing 
further was done toward the disposition of the obligations. 


HARRISON COUNTY (P. O. Logan), lowa.—BOND OFFERING.— 
Bids will be received until 2 p. m. on Apr. 10 by C. W. Huff, County Treas- 
urer, for the | ag oe of an issue of $130,000 annual primary road bonds. 
Denom. $1,000. Dated May 11929. Due $13,000 from May 1 1935 to 
1944, incl. Optional after 5 years. Open bids will be received after 
sealed bids are in. Blank bonds are to be furnished by the purchaser. 
ae & Cutler of Chicago will approve the legality of the bonds. A 


= ~y check for 3% payable to the above treasurer, must accompany 


HARTFORD, Hartford County, Conn.—BOND OFFERING.— 
Charles H. Slocum, City Treasurer, will receive sealed bids until 1 p. m. 
Apr. 17, for the purchase of the whole or an 


part of $1,550,000 4%% 
ublic .* te bonds. Dated May 1 1929. Denom. $1,000. ue 
000, May 1 1930 to 1960 incl. Prin. and int. payable in gold. A 


certified check payable to the order of the City Treasurer for 2% of the 
r value of the amount of bonds bid for must accompany each proposal. 
uccessful bidder or bidders shall take delivery and pay for the amount of 
bonds awarded to them on May 1, at the office of the City Treasurer. 
Official notice of the proposed award of these bonds will appear in two 
subsequent issues of the *‘Chronicle’’ namely on Apr. 6 and Apr. 13. 


HEARNE INDEPENDENT SCHOOL DISTRICT (P. O. Hearne) 
Robertson County, Tex.—BOND SALE.—The $110,000 issue of 5% semi- 
annua! school bonds offered for sale on Feb. 19—V. 128, p. 1264—was 
awarded to Hall & Hall of Temple for a premium of $2,257, equal to 102.05, 
a basis of about 4.88%. Due in 40 years. 

(These bonds were voted on March 5 by a count of 246 to 27.) 


HENDERSON COUNTY (P. O. Henderson), Ky.—BOND SALE.— 


An issue of $100,000 road bonds has been purchased by Caldwell & Co. 
of Nashville. 


HENDERSON COUNTY (P. O. Henderson) Ky.—BOND OFFERING. 
—Bids will be received by R. F. Crafton, County Judge, until April 17, 
for the purchase of a $200,000 issue of 44 % road and bridge bonds. 


HENRY COUNTY (P. O. Mt. Pleasant) lowa.—BOND OFFERING.— 
Sealed and open bids will be received by C. J. Brown, County Treasurer, 
until 2 p. m. on April 4, for the purchase of a $200,000 issue of annual 
getmary road bonds. Denom. $1,000. Dated May 1 1929. Due $20,000 

m May 1 1935 to 1944, incl. Optional after 5 years. Purchaser to 
furnish blank bonds. The legal a of Chapman & Cutler of Chicago 
will be furnished by the county. certified check for 3%, payable to the 
County Treasurer, is required. 


HERKIMER (P. O. Herkimer), Herkimer County, N. Y.—BOND 
SALE.—E. J. Beckingham, Town Supervisor, reports that the $19,000 
coupon 5% highway improvement bonds offered on March 26—V. 128, 
Pe 1775—were awarded to Sherwood & Merrifield, Inc. of New York, at 

00.29 a basis of about 4.93%. Bonds are dated _ 1 1929 and mature 
Apr. 1 as follows: $2,000, 1930 to 1938 incl; and $1.000. 1939. 


Manufacturers & Traders-Peoples Trust Co., Buffalo, offered 100.28 
for the issue. 


HERKIMER COUNTY (P. O. Herkimer), N. ¥Y.—BOND SALE.— 
The $622,000 4%% coupon registered county road improvement bonds 
offered March 26—V.128, p. 1602—were awarded to the Manufacturers 
& Traders-Peoples Trust Co. of Buffalo, at a price of 100.062 a basis of 


448%. Bonds are dated Apr. 1 1929 and mature Apr. 1 as follows: $22,000 
1931 to 1954 incl. 


The following bids were also submitted: 
Bidder— 
i ee eT diamancuaweémen 
Sherwood & Merrifield, Inc 
Dewey, Bacon & Co 





HICKMAN, Fulton County, Ky.—BOND SALE.—A_ $28,000 issue 
of 6% funding bonds has recently been purchased by Walter, Woody & 
Heimerdinger of Cincinnati 


HOLMES COUNTY SPECIAL TAX SCHOOL DISTRICTS (P. O. 


Bonifay), Fla.— BONDS NOT SOLD.—The two issues of school bonds 


aggrega $55,000, offered on Mar. 19—V. 128, p. 1602—-were not sold 
as all the bids received were rejected. 





tion, for the purchase of two issues of school bonds, aggregating $55,000 


as follows: 
$40,000 5 pecial Tax School District No. 7 bonds. Denom. $500 
De Mar. . 1 as follows: $1,500,1931 


Ss " 

ted n to 

1955 and $2,500 in 1956. Prin. and semi-annual int. payaso at 

the National Bank of Commerce in New York City. B will be 

received for the entire issue or for a block of $25,000. A $500 
certified check must ot ig ys are the bid. 

15,000 6% 8 1 Tax School trict No. 8 bonds. Denoms. $1,000 
and $500. Dated Apr. 1 1929. Due on Apr. 1 as follows: $500, 
1932 to 1951 and $1,000, 1952 to 1956, allincl. Prin. and semi- 
annual int. poxetss at the Chase National Bank in New York. 
A $500 certifi 


ed check must accompany the bid. Legality of the 
bonds will be approved by Chapman & Cutler of Chicago. 


HOLYOKE, Hampden County, Mass.—BIDS REJECTED.—AIl1 bids 
submitted on March 28, for the purchase of a $300,000 temporary loan, 
to be dated March 29 1929 and to be payable on Nov. 8 1929, according to 
a report were rejected. 


HOPEWELL, Prince George County, Va.—BOND SALE.—The 
three issues of bonds aggregating $300,000, unsuccessfully offered on 
Mar. 12—V. 128, p. 1775—have since been jointly purchased by Ryan, 
Sutherland & Co. of Toledo and the Weil, Roth & Irving Co of Cincinnati, 
as 5s, for a premium of $750, equal to 100.25, a basis of about 5.48%. 
The issues are described as follows: $150,000 street improvement, $100,000 
school and $50,000 sewer bonds. Dated Nov. 1 1928. Due $30,000 from 
Nov. 1 1944 to 1953, incl. 


HOWARD COUNTY (P. O. Cresco), lowa.—BOND OFFERING.— 
Sealed bids will be received until 2 p.m on Apr. 8, by Bertha H. Parchman, 
County Treasurer for $200,000 issue of annual primary road bonds. Open 
bids will then be called for. Denom. $1,000. Dated May 1 1929. ue 
$20,000 from May 1 1935 to 1944, incl. Optional after 5 years. oo 
& Cutler of Chicago will furnish the legal approval to purchaser. lank 
bonds to be furnished by the purchaser. 


HOWARD COUNTY (P. O. Kokomo) Ind.—PETITION TO ISSUE 
BONDS DENIED.—The Indiana State Board of Tax Commissioners, 
on Mar. 18, denied a petition to issue $61,757.33 bonds for the improve- 
ment of the Almon Hunt road in Liberty Township according to the Mar. 21 
issue of the Indianapolis ‘‘News."’ 


HUMBLE INDEPENDENT SCHOOL DISTRICT (P. O. Humble) 
Harris County, Tex.— BOND OFFERING.—Sealed bids will be received 
b Martin, President of the Board of Education, until 11 a. m. on 
April 5, for the purchase of an issue of $140,000 5% school bonds. Denom. 
$1,000. Dated April 10 1929 and due on April 10, as follows: $1,000, 1930 
to 1933; $2,000, 1934 to 1937 and $4,000, 1938 to 1969, all incl. Prin. 
and annual int. payable at the State Treasurer's office, the Humble State 
Bank or at the Seaboard National Bank in New York. A $2,800 certified 
check, pe to the President of the Board of Education, must accom- 
pany the > 


(These bonds were voted on March 12 by a count of 312 yes to 36 no.) 


HUNTINGTON COUNTY (P. O. Huntington), Ind.—BOND SALE 
NOT CONSUMMATED.—We are now informed that the award on Feb. 7 
of $58,000 5% bridge construction bonds to the First National Bank of 
Huntington at a price of 103.329 (V. 128, p. 1094) was not consummated 
because of an irregularity in the transcript of the proceedings. 

BOND SALE.—The above bonds, reoffered on March 21 (V. 128, D. 
1602), were awarded to the Meyer-Kiser Bank of Indianapolis at a 
mium of $590, equal to a price of 101.10. Bonds are dated Feb. 1 1929. 
er tte payable on Jan. and July 1. The following bids were also sub- 
mit ; 





B a Premium 
*Inland Investment Co., Indianapolis..............--.....--- $597 .50 
First National Bank, Huntington 513.00 
Old National Bank, Fort Wayne 456.80 
i, I. Pa, INS, & do cctccccnasasscen 316.00 
Cases Bees Te, POE... 6 dnp cnncss cntocdssenenne 156.00 


* Bid not in compliance with notice of sale. 


HURON, Erie County, Ohio.—BONDS NOT SOLD.—C. G. Specker 
Village Clerk, states that the two issues of bonds offered on March 27— 
V. 128, p. 1437, 1602—consisting of $21,379.35 54% special assessment 
impt. bonds and $9,340.17 6% special assessment impt. bonds, have not 
been awarded as yet. The Clerk reports that only one bid of was sub- 
mitted for the 6% bonds and the following tenders were offered for the 
5% % issue: 

Bidder— 
7 6 Ott Oe Ob: COB a cine o ptlécbncs sdvooctdaseaauua 
Ww. K. _{ «=a 
Seasongood & Mayer, Cincinnati-_--.. 

First-Citizens Corp. Columbus. -~.-.- 
Ryan, Sutherland & Co., Toledo 
Weil, Roth & Irving Co., Cincinnati 


IDAHO, State of (P. O. Boise).—NOTE OFFERING.—Sealed bids 
will be received until 10 a. m. (mountain time) on Apr.4by Byron Defen- 
bach, State Treasurer, for the purchase of a $500,000 issue of treasury notes. 
Int. rate is not to exceed 6%. Denoms. to suit the purchaser. Dated 
Apr. 16 1929 and due on Oct. 16 1929. Notes will be payable to bearer 
but holders have registration right and to payment at the National Park 
Bank in New York City. Printed and engraved notes will be furnished 
by the State at the actual cost thereof, not to exceed $50, which expense 
shall be paid by the purchasers. Authority: Chap. 270, 1929 Sess. ws, 
H. B. 339, 20th Legis. Session, approved Mar. 18 1929. A certified check 
for 2%, payable to the State Treasurer, is required. 


JACKSONVILLE, Duval County, Fla.—BOND SALE.—The two 
issues of bonds aggregating $525,000, offered for sale on March 21 (V. 128, 
p. 1602), were jointly awarded to Lehman Bros. of New York and the 
Atlantic National Bank of Jacksonville, at a price of 100.52, a basis of about 
4.79%. The issues are described as follows: 
$375,000 5% Hogans oat Ines. bonds. Dated Jan. 1 1926. Due from 

Jan. 1 1934 to ; 
150,000 444% Beaver Street viaduct bonds. Dated Feb. 15 1929. Due 
from Feb. 15 1939 to 1946. 


JAMESVILLE WATER DISTRICT (P. O. East syresaes). Onon- 
daga County, N. Y.—BOND OF FERING.—Edwin A. Kaye, Town Super- 
visor, will receive sealed bids until 10 a. m. April 2 for the purchase of 
$30,000 coupon or registered water bonds, rate of interest not to exceed 
5% and to be stated in a multiple of 1-10th or 4% of 1%. Bonds are dated 
April 1 1929 are in denominations of $1,000 and mature $2,000 April 1 
1934 to 1948 inclusive. Principal and interest (April and Oct. 1) payable 
in gold at the First Trust & Deposit Co., Syracuse. A certified check 
payable to the order of the Town Supervisor, for $1,000, is required. Legal- 
ity to be approved by Clay, Dillon & Vandewater of N. Y. City. 


JEFFERSON COUNTY (P. O. Madison), Ind.—BOND OFFERING.— 
William E. Carr, County Treasurer, will receive sealed bids until 1:30 

.m. April 1 for the purchase of $7,500 44% Jacob Vath et al. Hanover 
Townahty road improvement bonds. Dat March 1 1929. Denom. 
$375. Due $375 May and Nov. 15 from 1930 to 1939 incl. Interest paya- 
ble on May and Nov. 15 


KALAMAZOO TOWNSHIP SCHOOL DISTRICT NO. 2 (P. oO. 
Kalamazoo R. F. D. No. 7), Kalamazoo County, Mich.—BOND OF- 
FERING.—N. P. Poulsen, Secretary, Board of Education, will receive 
sealed bids until 7:30 p. m. April 4 for the purchase of $65,000 474 % coupon 
school bonds. Dated May 1 1929. Denom. $1,000. Due May 1 as fol- 
lows: $4,000, 1930 to 1939 incl., and $5,000, 1940 to 1944 incl. Principal 





and interest payable in Kalamazoo. A certified check for 2% of the bonds 
bid for is required. 


KEOKUK COUNTY (P. O. Sigourney). lowa.—BOND orn — 
Dated May i 


Bids will be received until Apr. by John B. Slate, Coun 
for the purchase of a $200,000 issue of primary road bonds. 
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1929. Due $20,000 from 1935 to 1944 and optional after five years. Both 
sealed and open bids are invited, open bids will be received when all sealed 
bids are in. 


KOSSUTH COUNTY (P. O. Algona) lowa.—BOND OFFERING.— 
Bids will be received until 2 p. m. on April 16, by H. N. Kruse, County 
Treasurer. for the purchase of a $200,000 issue of annual primary road 
bonds. Denom. $1,000. Dated May 1 1929. Due $20, from May 
1 1935 to 1944, incl. Optional after 5 years. Sealed bids will be opened 
after all open bids are in. Purchaser to furnish blank bonds. Legality 
approved by Chapman & Cutler of Chicago. A certified check for 3%, 
payable to the County Treasurer, is required. 


LAFAYETTE, Lafayette Parish, La.—BOND SALE.—The four issues 
of bonds aggregating $311,000, offered for sale on Mar. 11—V. 128, p. 
921—were awarded as follows: : 
$100,000 6% improvement bonds to the Commercial National Bank of 
Lafayette. Due from Feb. 1 1930 to 1944, incl. 
80,000 5% sewerage system bonds to the Bank of Lafayette & Trust Co. 
Due from Feb. 1 1930 to 1959, incl. 
81,000 5% sewerage disposal plant bonds to the above bank. Due 
from Feb. 1 1930 to 1959, incl. 
50,000 5% swimming pool bonds to the above bank. Due from Feb. 
1 1930 to 1959, incl. Denoms. $500 or $1,000 at option of pur- 
chaser. Dated Feb. 1 1929. 


LAKEVIEW SCHOOL DISTRICT (P. O. Riverside) Riverside County 
Calif.—BOND OFFERING.—Sealed bids will be received until 10 a. m. 
on April 8, by D. G. Clayton, Clerk of the Board of Supervisors, for the 

urchase of a $14,000 issue of 5% semi-annual school bonds. Denom. 
1,000. Dated April 1 1929. Due $1,000 from 1930 to 1943, incl. A 
certified check for 5% of the bonds, payable to the Clerk, is required. 


LA PORTE, Harris County, Tex.— WARRANT SALE.—A $25,000 
issue of 6% warrants has recently been purchased by the J. R. Phillips 
Investment Co. of Houston. Due in 14 years. 


LEOMINSTER, Worcester County, Mass.—BOND OFFERING.— 
Sealed bids will be received by Charles D. Harnden, City Treasurer, until 
11 a. m. April 2, for the purchase of $25,000 44%% coupon sewer bonds. 
Dated Mar. 1 1929. Denom. $1,000. Due Mar. 1 as follows: $2,000, 
1930 to 1934 incl.; and $1,000, 1935 to 1949, incl. Prin. and int. (March 
and Sept 1 ) yoo at the First National Bank, Boston. Legality to 
be approved by Ropes, Gray, Boyden & Perkins of Boston. Bonds to be 
prepared under the supervision of the First National Bank, Boston. 


Financial Statement. March 16 1929. 


ee BOE FONE Fe dnincnasncdcassnus dantsusniocen $22 ,631,122.00 

itd ee idan enwh kebkia mide ews ah eien pee 554,905.92 

Total gross debt including this issue_-_._..--_....--.-----. 1,355,200.00 
Exempted Debt— 

DRE civteantdncaedhacaidebes aewanwi $380,000.00 

Pv cies cs ceedeaber edd ninnc eam eae 408 ,000.00 

Sa eee eae 75,000.00 863 ,000.00 





sa i i 5h hi si oer ree ass Wt sg wm $492,200.00 
Borrowing capacity March 1 1929..._..------ 


LEON COUNTY (P. O. Tallahassee), Fla.—BOND OFFERING.— 
Sealed bids will be received until noon on Apr. 22, by Geo. J. Sullivan, 
Chairman of the Board of County Commissioners, for the purchase of a 
$410,000 issue of 5% road bonds. Denom. $1, . Dated July 1 1925 
and due on July 1, as follows: $5,000, 1931 to 1933; $6,000, 1934; $5,000, 
1935; $10,000, 1936 and 1937; $12,000, 1938: $11,000, 1939 and 1940; 
$17, , 1941 and 1942; $16,000, 1943 to 1945; $22,000, 1946 to 1950; 
$27,000, 1951 and 1952 and $28,000, 1953 to 1945. Prin and int. (J. & J.) 
payable at the National City Bank in New York City. Caldwell & Ray- 
mond of New York City will furnish the legal approval. A certified check 
for 224 of the bonds bid for, payable to the County Commissioners, is 
requ s 


LITTLE FALLS (P. O. Little Falls), Herkimer County, N. Y.— 
BOND SALE.—The $25,000 5% highway improvement bonds offered 
on Mar. 26—V. 128, p. 1776—were awarded to Sherwood & Merrifield, 
Inc. of New York, at a price of 100.10 a basis of about 4.98%. Bonds are 
see Ao} sa and mature April 1, as follows: $1,000, 1930; and $2,000, 

, inc. 


LOCKHART, Caldwell County, Tex.—BONDS REGISTERED.—The 
$100,000 issue of 5% serial street improvement bonds that was recently 
=—"* 128, p. 1961—was registered on Mar. 22 by the State Comp- 

roller. 


LOMBARD, Du Page County, Ill.—BOND SALE.—The Hanchett 
Bond Co. of Chi ed $170,000 6% improvement bonds. 
Dated Oct. 11928. Denom. $1,000 and $500. Due $10,000, Oct. 1 1930 
to 1946 incl. Prin. and oath a bene at the office of the Village Treasurer. 
Legality to be approved by Holland M. Cassidy of Chicago. 


LOS ANGELES, Los Angeles County, Calif.—BOND SALE.—Of 
the seven issues of bonds aggregating $8,400,000, offered for sale on 
Mar. 26—V. 128, p. 1962—two issues aggregating $4,500,000 were awarded 
to a syndicate composed of the First National Bank, Blair & Co., Hall- 
eo & Co., Eldredge & Co., and Halsey, Stuart & Co., all of New 

ork, the Anglo-London-Paris Co. of Los eles, the Bank of Italy and 
the Detroit Co., both of San Francisco, the Old Colony Corp., Geo. B 
Gibbons & Co., Inc., R. W. Pressprich & Co., all of New York, and Dean 
Witter & Co. of San Francisco, for a premium of $4,051, equal to 100.088. 
a basis of about 4.81%. The issues are as follows: 

$2,500,000 water works bonds as 4%s. Due from Mar. 1 1930 to 1969. 

a re os series 2 bonds as 5s. Due $100,000 from Oct.1 

, incl. 


BONDS OFFERED FOR INVESTMENT.—tThe above bonds are now 
being offered for public subscription by the purchasers at prices to yield 
from 4.65% to 5%, according to maturity. he offering c lar reports 
that the financial statement of the City of Los Angeles as of December 
31 1928, shows a valuation of $3,727,494,340 based on the value fixed 
for taxation purposes. The total net bonded debt, incl. this issue, amounts 
to $99,177,611. The bonds now offered are said to be legal investment 
for savings banks in New York, Massachusetts, Connecticut, California 
and other States. 


. 
, 


LOS ANGELES COUNTY MUNICIPAL IMPROVEMENT DIS- 
TRICTS (P. O. Los Angeles), Calif.—BOND ELECTIONS.—On April 
2 elections will be held in the two following districts: $250,000 issue in 
districts No. 64 for a large park purchase and a $30,000 issue in district 
No. 67 for the acquisition of a small tract. 


MADISON COUNTY (P. O. Madisonville), Tex.—BONDS NOT SOLD 
—The $81 ,000 issue of 5% road bonds offered on Mar. 21—V. 128, p. 1602— 
was not sold. Dated Jan. 10.1929. Due serially in 40 years. 


MAMARONECK, Westchester County, N. Y.—BOND SALE.—The 
following coupon or registered bonds aggregating $194,000 offered on 
Mar. 20—V. 128, p. 1602—were awarded to Dewey, Bacon & Co. of New 
York, as stated above: 
$165,000 park bonds sold as 4.70s, at a price of 100.45, a basis of about 

4.66%. Dated Mar. 1 1929. Due Mar. 1 as follows: $4,000, 
1930 to 1964 incl.; and $5,000, 1965 to 1969 incl. 
29,000 gablte Usprovernent bonds sold as 5s at a price of par. Dated 
2. EH aupe Jan. 1 as follows: $5,000, 1930; and $6,000, 
The above supersedes the report given in V. 128, p. 1962. 


MANASQUAN, Monmouth County, N. J.—BOND OFFERING.— 
Annie B. Appleget, Borough Clerk, will receive sealed bids until 8 Pp. m. 
April 9, for the purchase of $28,000 6% coupon or registered bunding bonds. 
Dated April 11929. Denoms. $1,000. Due $1,000, April and Oct. 1 1930 
to 1943 incl. No more bonds to be awarded than will produce a premium of 





$1,000 over the amount stated above. A certified check payable to the or- 
der of the Borough for 2% of the bonds bid for is required. 


MANCHESTER, Hillsborough County, N. H.—NOTE OFFERING.— 
W. O. McAllister, City Treasurer, will receive sealed bids until 2 2; m. 
April 1, for the purchase on a discount basis of $250.000 notes. ated 
April 2 1929. Denoms. to suit purchaser. Due Dec. 10 1929. The notes 
are to be engraved under the supervision of the Amoskeag Trust Co., 
Manchester. Payable in Boston or New York. Legality to be approved 
by Ropes, Gray, Boyden & Perkins of Boston. 


MANHEIM (P. O. Dolgeville) Herkimer County, N. Y.—BOND SALE. 
—The $12,000 6% r tered highway improvement bonds offered_on 
Mar. 26—V. 128, p. 1776—were awarded to Sherwood & Merrifield, Inc. 
of New York, at a price of 101.67 a basis of about 5.47%. The bonds are 
dated April 1 1929 and mature $3,000, April 1 1931 to 1934, incl. Bids 
were also submitted by the Manufacturers & Traders-Peoples Trust Co., 
Buffalo, and the First National Bank of Dolgeville. 


MARION, Marion County, Ohio.—BOND OFFERING.—4J. L. Landes, 
City Auditor, will receive sealed bids until 12 m. Apr. 9, for the purchase 
of the following issues of 544% bonds aggregating $16,547.75: 
$9,350.25 street cleaning equipment bonds. Due as follows: $1,350.25, 

Mar. 1 and $2,000, Sept. 1 1930; and $1,000, Mar. and Sept. 1 
1931 to 1933 incl. A certified check for $500 is required. 
3,087.50 bonds for the installation of traffic lights and stop signs. Due 
as follows: $587.50, Mar. 1 and $500, Sept. 1 1930; and $500, 
Mar. and Sept. 1 1931 and 1932. Certified check for $100 


required. 
4,110.00 Fire Department equipment bonds. Due as _ follows: $610, 
Mar. 1 and $500, Sept. 1 1930; $500, Mar. and Sept. 1 1931 to 
1933 incl. A certified check for $150 is required. 
Bonds are dated Mar. 1 1929. Int. ie bye on Mar. and Sept. 1. All 
checks should be payable to the order of the City Treasurer. 


MARION COUNTY (P. O. Indianapolis), Ind.—PROPOSED BOND 
ISSUES.—Contemplated bond issues aggregating $1,600,000 will be sub- 
mitted for approval by the County Council on Mar. 29 according to the 
——- “News” of Mar. 23, which also carried the following on the 
su : 

‘*Proceeds from the bonds would be used to resurface several roads, to 
pay current debts of the county, to pay the county's share of flood pre- 
vention work and to meet other expenses. Ten separate ordinances re- 
lating to the bond issues will be presented to the council. 

‘‘Bonds bearing 444% interest in the sum of $620,000 will be asked to 
further flood prevention work, which includes improvements along White 
River from Morris St. to Raymond St. Of this amount $347,539.06 will 
be used to reimburse property owners in that vicinity for damage to their 


d. 

‘‘An ordinance providing for a bond issue of $123,000 to provide funds for 
construction of bridges and retaining wall will be among the 10 ordinances. 
A total of $108,500 is asked to provide money for resurfacing of four county 
ro: 


“An issue of $47,000 for construction of a new county garage on the 
site of the present garage at the Marion County Jail will be sought.”” 


MAYWOOD, Bergen County, N. J.—BOND OFFERING.—S. OC. 
Ogden, Borough Clerk, will receive sealed bids until 8:45 p. m. April 2 
for the purchase of the ee ae ay of 4%, 5, 5% or 5%% coupon or 


registered bonds aggregating 3 
$341,000 assessment bonds. Due Ae 15 as follows: $30,000, 1930 to 
$45,000, 1935 to 1938 incl. 


1933 incl.; $41,000, 1934; an 
84,000 public improvement bonds. Due April 15 as follows: $4,000, 
931 to 1941 incl., and $5,000, 1942 to 1949 incl. 

Dated April 15 1929. Denom. $1,000. Prin. and int. (Apeit and Oct. 1) 
payable in gold at the City National Bank, Hackensack. o more bonds 
to be awarded than will produce a oe of $1,000 over the amount of 
each issue. A certified check payable to the order of the Borough for 2% 
of the bonds bid for is required. Legality to be approved by Reed, Hoyt, 
& Washburn of New York City. 


MEMPHIS, Shelby County, Tenn.—NOTE SALE.—The $1,000,000 
issue of revenue notes offered for sale on March 26—V. 128, p. 1777—was 


awarded to the Union Planters Bank & Trust Co. of Memphis, as 5s, 
for a premium, equal to 100.0025, a basis of about 5.48%. Dated Jan. 
1 1929. Due on Sept. 6 1929. 


MIDDLETOWN, Butler County, Ohio.—BOND OFFERING.—C. H. 
a City Auditor, will receive sealed bids until 12 m. (Eastern 
standard time) April 12 for the purchase of $12,000 6% city’s portion 
street improvement bonds. Dated April 1 1929. Denom. $500. Due 
$1,500 Sept. 1 1930 to 1937 incl. . and int. (March and Sept. 1) 
payable at the National Park Bank, New York. A certified check payable 
to the order of the Village Treasurer, for $200 must accompany each bid. 
Legality to be approved by Peck, Shaffer & Williams of Cincinnati. 


MILLS COUNTY (P. O. Glenwood), Iowa.—BOND OFFERING.— 
Both sealed and open bids will be received until 2 p. m. on Apr. 11 by 
Otto J. Judkins, unty Treasurer, for a $70,000 issue of p road 
bonds. Denom. $1,000. Dated May 1 1929. Due $7,000 from oy 1 
1935 to 1944 incl. Optional after five years. Chapman & Cutler of Chi- 
cago will furnish legal approval. Purchaser to furnish the blank bonds. 
A certified check for 3%, payable to the above Treasurer, is required. 


MINNEAPOLIS, Hennepin County, Minn.—BOND OFFERING .— 
Bids will be received by Chas. E. Doell, Secretary of the Board of Park 
Commissioners, until April 10 for the purchase of two issues of bonds aggre- 
gating $127,500, divided as follows: 
$68,000 434% St. Anthony Boulevard improvement bonds. Dated 
May 1 1923. Due $6,800 from May 1 1924 to 1933 incl. (Those 
bonds maturing from 1924 to 1929 will be paid for by the city at 
the time of delivery.) 


59,500 Keewaydin Field acquisition and improvement bonds. Interest 
rate is not to exceed 5%. Dated May 11929. Due $5,950 from 
May 1 1930 to 1939 inclusive. * 

Prin. an 


Open bids will be received after 10:30 a. m. on above date. 
onntens, int. payable at the fiscal agency in New York or at the office of 
the City Treasurer. Thomson, Wood & Hoffman of New York City will 

legal approval. A certified check for 2% is required. 


MINNEAPOLIS, Hennepin County, Minn.—BOND OFFERING.— 
Sealed bids will be received by Geo. M. Link, Secretary of the Board of 
Estimate and Taxation, until 10 a. m. April 10 for the purchase of six issues 
of bonds, aggregating $1,606,558, divided as follows: 
$941,558 poe school building bonds. Due as follows: $38,558 in 1930; 
38,000 in 1931 to 1945, and $37,000 1946 to 1954, all inclusive. 
250,000 sewer construction bonds. Due $10,000 from 1930 to 1954 incl. 
220,000 park dredging bonds. Due $11,000 from 1930 to 1949 incl. 
150,000 work house bonds. Due $6,000 from 1930 to 1954 incl. 
35,000 eying wre} Due $2,000 from 1930 to 1944 and $1,000 from 
to 3 
10,000 library improvement bonds. Due $2,000 from 1930 to 1934 incl. 
Int. rate is not to exceed 5% and is to be stated in multiples of 4% of 1%. 
Dated May 1 1929. Prin. and semi-ann. int. payable at the city’s fiscal 
agency in N. Y. City, or at the City Treasury. Legal approval by 4 Thom- 
son, Wood & Hoffman of New York a B No bids are to be for less than 
par. Authority, Sections 9 and 10 of Chapter XV. of the City Charter. 
A certified check for 2% of the bonds bid for, payable to C. A. Bloomquist, 
City Treasurer, is required. (The official advertisement of this offering 
appears on the last page of this section) . 


MONONA COUNTY v- - Onawa), lowa.—BOND OFFERING.— 
Bids will be received by H. L. Morrison, County Treasurer, until 2 p. m. 
on April 9 for the purchase of an $80,000 issue of prim road bonds. 
Denom. $1, . Dated May 1 1929 and due on May 1 as follows: $10,000, 
1935 to 1940, and $20,000 in 1941. A certified check for 3%, payable to 
the County Treasurer, is required. 


MOUNT EPHRAIM, Camden County, N. J.—BOND OFFERING.— 
Clerk, until 8 p. m. 
155,000 5, 544 or 544% coupon or registered 


Sealed bids will be received by R. D. Kershaw, Boro 
April 8, for the purchase of 
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water bonds. Dated A _ 15 1929. Denom. $1,000. Due April 15, as follows: 
+. om, 1931 to 1965, ; and $5,000, see to 1968, incl. Prin. and int: 
O. 1) payable ~ the Mount wourein National Bank, Mount. 
dhhneine No more bonds to be awarded than will produce a premium of 
$1,000 over the amount stated above. A certified check payable to the 
order of the Borough for 2% of the a, bid for is required. Legality to 
be approved by Caldwell & Raymond of New York City. 


MUSCATINE COUNTY (P. O. Muscatine), lowa.—BOND OFFERING 
—Both sealed and open bids will be received until 2 p. m. on Apr. by 
ances B. Rosenbaum, County eee. for the purchase of an issue of 
130,000 primary road bonds enom. $1,000. Dated May 1 1929. 
ue ‘$13, 000 from May 1 1935 to eur incl. Legal approval will be fur- 
nished by Chapman & Cutler of Chicago. Biank bonds to be furnished by 
purchaser. A certified check for 3%, payable to the above Treasurer, 
must accompany the bid. 


Financial Statement. 


Assessed value of all property for taxation as equalized for 
for year 1928 $42 ,627 ,005 
Assessed value of all property for taxation as returned by 


~ * +, eee eee 42, 333. 015 
Total bonded indebtedness, incl. this issue.__........------- 8,000 
ORE SSE CMD a cane ncensanannannnasacsosaagusescoens= “None 
Water works bonds, soeeaed PTE, dudnehasacteahhoncne None 
nn nanachwadbononnnce None 


Present population ‘ast. ), 29,105. 


NAMPA HIGHWAY DISTRICT 2-4 O. Nampa), Canyon County, 
Ida.—BOND OFFERING.—Sealed bids will be received until Apr. 15 by 
the Clerk of the Board of Commissioners, for the purchase of a $450,000 
issue of refunding bonds. 


NEEDLES SCHOOL DISTRICT (P. O. San Bernardino), San 
Bernardino County, Calif.—BONDS NOT SOLD.—The $30,000 issue 
of 5% coupon school bonds offered on March 18—V. 128, P. 1777—was not 
sold as no bids were received. They will be disposed of at private sale. 
Due from 1934 to 1948, incl. 


NEWBURYPORT, Essex County, Mass.—BELATED BOND RE- 
PORT .—The Newburyport Institution For Savings, purchased on July 11 
last, $46,000 4% registered Departmental Equipenens bonds, dated July 10 
1928, one bond for $10, yA and four in denoms. of $9,000 each, maturing 
July 10 as follows: $19.000, 1929; and $9,000, 1930 to 1933 incl. Int. 
Payable on Jan. and July 1. 


NEWPORT (P. O. Newport), Herkimer County, N. Y.—BOND SALE. 
—The $27 ,000 5% coupon highway improvement bonds offered on March 26 

128, p. 1777—were awarded to the Manufacturers & Ce les 
Trust Co., Buffalo, at a price of 101.14, a basis of about 4.88%. he 
bonds are dated April 1 1929 and mature $1,000, April 1 1930 to 1 86, incl. 


NORTHAMPTON, Hampshire County, Mass.—TEMPORARY LOAN 
—The Shawmut Corporation of Boston was awarded on Mar. 21 a $300, — 
temporary loan maturing in about eight months, on a discount basis of 


5.42%. Other bidders were: 

Bidder— Discount Basis. 
Hampshire County Trust Co., Northampton (plus $18.50)---------- 5.50% 
Salomon Bros. & Hutzler (plus DO) a cbs ew acctectususencsecasoos 5 74% 


NORWAY - 2; Norray)s Herkimer County, N. Y.—BOND SALE. 
~The $24,000 414% highway bonde offered on March 26—V. 128, p. 
1603—were anal & Merrifield, Inc. of New York, at a 
aay of aa Bonds are dated April 1 1929 and "mature $1,000, from 1930 
to Cc. 


OAK GROVE TOWNSHIP, Benton County, Ind.—BOND OFFER- 
ING.—Sealed bids will be received by the Township Advisory Board, until 
ip. mm. a. | LX. for the purchase of $75,000 4% % school building and im- 

ovement bo Dated Apr. 15 1928. Denom. $1,000. Due as fol- 
owe: $3, 000. rs 1980; $3,000, Jan. and July 1 1931 to 35 incl.; $2, 000, 
sueey and $3, 3! % yl 1936 to 1943 incl.: and $2,000, Jan. 1 1944: 

and int. (J. & J. a yayable at the Bank of Oxford, Oxford. 


OAKLAND, Alameda County, Calif.—BOND OFFERING.—Sealed 
bids will be received by Frank C. Merritt, City Clerk, until 11 a. m. April 4 
for the purchase of an issue of At 000,000 


000 harbor improvement bonds. Int. 
rate is not to exceed 5%. om. $1, . Dated July 1 1926 and due on 
July 1 as follows: $28,000, 1930. and $27,000, roms 1931 to 1966 incl. Int. 
rate is to be stated in multiples of % oO . and semi-ann. int. 

yable in gold at the office of the Cease + | Orrick, Palmer & 
Da hiquist of San Francisco will furnish the legal approval. ‘A fhe we 
re- 


check for 1% of the bid, payable oe City Clerk, is required. 
port supplements that appearing in . 128, p. 1777.) 


OGDEN, Boone County, Ilowa.—BOND SALE.—A $15,000 issue of 
eens bonds has recently been purchased by Geo. M. Bechtel & Co. of 
avenport. 


OKEENE, Blaine Comnh Okla.—BOND SALE.—A $33,500 issue of 
6% improvement bonds os been pur nano by the Hanchett Bond Co. of 
Chicago. Pa. 5200" Dated 1928. Due on Oct. 1 as follows: 
$2, 000. 1931 and $4,500 from 1932 to fo38 incl. Prin. and int. (A. & O.) 
payable at the office of the City Treasurer. 


OKLAUNION SCHOOL DISTRICT (P. O. OKlaunion) Wilbarger 
County, Tex.—BOND SALE.—A $55,000 issue of 5% school asium 
and auditorium onan ag has recently been jointly purchased by Hall & Hall 
ry Temple and Prudden & Co. of Toledo, at a price of 96,36, a basis of about 

5.40%. Dated Mar. 18 1929. 

hese bonds were recently voted by a count of 83 to 15.) 

Denom. $1,000. Due $2,000 from 1930 to 1949 and $3,000 1950 to 1954. 
prin. aed int. (A. & O.) payable at the Hanover National Bank in New 

or’ ty. 


OLIN CONSOLIDATED SCHOOL DISTRICT (P. O. Olin), Jones 
County, Ilowa.—BOND OFFERING.—Bids will be received by Guy B. 
Macomber, Secretary of the Board of Directors, until 1 p. m. on Mar. 30 
for the purchase of an issue of $110,000 school bonds. 


OMAK, Okanogan County, Wash.—BOND SALE.—The $18,000 
issue of coupon city hall, fire station, fire truck equipment and site bonds 
offered for sale on Feb. 5—V. 128, p. 435—was awarded to the State of 
Washington, as 4%s, at par. The only other bid was a premium offer 
of $18 on 6s, tendered by the Citizens State Bank of Omak. 


ONEIDA AND EAGLE TOWNSHIPS FRACTIONAL SCHOOL 
DISTRICT NO. 12 (P. O. Grand Ledge) Eaton County, Mich.—BOND 
OFFERING.—H. G. win Secretary Board of Education, will receive 
sealed bids until 3 p.m. pril 10, for the purchase of $125,000 "4% % school 
bonds. Dated May 1 i900. Due May 1, as follows: $6,000, 1930: $7,000, 
1931 to 1933 incl.; $8,000, 1934 to 1939 incl.; and $10,000, 1940 to 1944 incl. 
A certified check for $500 is required. 


ORLEANS COUNTY (P. O. Albion), N. Y.—BID REJECTED .— 
The bid of the Livingston County Trust Co. of par, which was submitted 
on March 27 for the $177,000 4% % coupon or registered highway and gen- 
eral purpose bonds, “scheduled for sale (V. 128, p. 1777), was rejected, 
F. W. Buell, County Treasurer, reports, as the terms of the tender were 
unsatisfactory. 


PARKSIDE SCHOOL DISTRICT (P.O 
Pa.—BOND OFFERING.—Sealed bids wee ber a by Lulu M. Clegg, 
Secretary Board of Directors, until 8 p. 
$28, 000 445 7 coupon school bonds. Dated. oe i 1929. Denom. $1,000 
Due April 1 1949. A certified check payable to the order of the School 
pa Legality to be approved 
elp 


District for 2% of the bonds bid for is r 
by Townsend, Elliott & Munson of P’ 


O. Chest Del County, | 
ester), Delaware unty, | $185,000 issue Se 434 % 
for the purchase = 


PARMA, Cuyahoga County, Ohio.—Financial Statement.—The fof- 
lowing statement is issued in connection with the proposed award on A 
1, of two issues of bonds a $152,000 consisting of $140,300 
bonds described in —V. 128, 1963—and $il, 700 bonds, description of 
which was given in—V. 128, p. P777—both issues bear a coupon rate of 6%. 


Financial Exhibit. 


Actual value of taxable property (estimated)............ $38 000,000.00 
Assessed valuation for taxation (last penny a REPRE et 27, One 390.00 


a RE SRI rg Re AIS ORE 3,055,522 38 
tt Ses Cl, cco et whanenatexathnadamcowe 3°Or ‘330.00 
ote debt, in sddition ¢ Ss 6 eee 1,037 ,051.01 
I a 4,092,573.39 
Cash value of sinking fund held for redemption. _.......--- 58,430.84 
PE EL cté snd dee nannae cen ncesehibaeeentadadnwewnne None 
IIS us pin diin nco ek di eardiiviecdie ahs ai ainakaselee teh ih amare ne 


14,000. 
Total tax rate (par $1, 000) all 


No 
Population 1920 census, 5,500. Population now (estimated), 
Village aerated. January 1 1925. 
purposes, $21.6 


cr ee ACQUISITION AND IMPROVEMENT DISTRICT 

1 (P. O. Pasadena), Los Angeles County, Calif.—BOND SALE.— 

A S336. 523.89 issue of improvement bonds has recently been purchased by 

Redfield, Van Evera & Co. of Los Angeles as 5s for a premium of $7,040, 

equal to ‘101.97, a basis of about 5.0 06%. Denom. $1, 500 and one for 

$523.89. Dated Feb. 26 1929 and due on Feb. 26 as follows: $14,500, 1934 

to 1957, and $8,523.89in 1958. Prin. andint. (J. & J.) payable at the ‘office 
of the City Treasurer. 


PELHAM UNION FREER SCHOOL DISTRICT NO. 1 (P. O. Pelham), 
Westchester Count iy BIDS.—The following is a list of the other 
bids submitted on March 2i for the $575,000 school bonds awarded as 
4.60s to Estabrook & Co. of New York at a price of 100.819, a basis of about 
4.545% (V. 128, p. 1963): 


Bidder— Int. Rate. Price Bid. 
Pe, BN OE OO inte cents necnepsskadwied 70% $575,857 
Bankers Company of New York.............-.-- .60% 576,374.25 
CeOGne ity SOURED OF Cn seccdsaceansducuesouun 4.60% 76,077.55 
Dis SEEM Oe Wea nksévccancconnabsaesawannte 4.60% 576,897 .50 
er ee ere 4.70% 576,955.00 
pe Pe Ee ER ere ae a 10% Beg: 207.50 
I Ts DA Oe OOa ca wecseesacsancaveewesenee 4.75% 588,608.48 


Successful bidders are reoffering the bonds for public investment priced. 
to yield 4.40%. The bonds it is stated are a legal investment for savings 
banks and trust funds in New York. Assessed valuation reported at 
$43,257, 144 and total bonded debt $2,170,000. 


PELICAN RAPIDS SCHOOL DISTRICT NO. 11 (P. O. Pelican 
Rapids) Otter Tail County, Minn.—ADDITIONAL DETAILS.—The 
$63 ,000 issue of suai high school bonds that was purchased at par by the 
State—V. 128, p. 1963—bears interest at 4% and is due on July 1, as follows: 
$5,000, 1934 to F936 and $4,000, 1937 to 1948 inclusive. 


PERRYTON, Ochiltree ay) iy 5 —BOND OFFERING.—Sealed 
bids will be received until 2p.m.on ye , by J. C. Beever, City Secretary, 
= iy purchase of a $48,000 issue of 5% ‘semi-annual street improvement 

Dated April 1 1929. Due $1,000 from 1931 to 1940 and $2,000, 
Ponte to 1959, allincl. A $3,000 certified check, payable to the City Secre- 
tary, must accompany the bid. 


PIONEER gg pte On Oren NO. 4 (P. 
Carroll Parish ON. 

offering of the 375 Oe 000 is issue of 
scheduled for April 17 
held on March 


Oak Grove), West 

D OFFERING ch GuLee .—The pro ed 
not to exceed 6% semi-annual school bonds 
(V. 128, p. 1963) has been canceled as the election 
0 was unsuccessful. 


PITTSFORD, Monroe County, N. Y.—BOND OFFERING.—L. F. 
Curtiss, Town Clerk, will receive sealed bids until 8 p. m. April 5 for the 
purchase of the following coupon or registered street improvement bonds 

ageregating aves ,000, rate of interest not to exceed 6% and to be stated in 
a multiple o of 
$193 ,000 mont Ky ‘states bonds. Due April 1 as yee $13,000, 1930 
Oo 1942 a: and $12, wo. 1943 and 1944 
137,000 , as, Dri ponte. Due April 1 as follows: $7 ,000, 1930 
to 1934 incl.; 38.000 , 1935 ona 1936; $9,000, 1937 and’ 1938; 
$10. 000. i038 and 1940; $11,000, 1941; $12,000, 1942 and 1943, 


d $13 4 
Dated “April 1 1929. Denom. $1,000. Principal and interest (Apes 
and Oct. 1) payable at the Union Trust Co., Rochester. A certified ch 


payable to the order of the town for $5, 000 is required. 
approved by Clay, Dillon & Vandewater of New York City. 


Financial Statement Town of Pittsford. 
Assessed valuation 1928—town 


Legality to . 


Villages of Pittsford & East Rochester 5,321,705 





Indebtedness, as follows: Long Meadow Water district ,000 
Sani won el UD eS eee See ee 350,000 
Storm Water Sewer District No. 1_...--.----------------. 175,000 
DOP Gente ee BIMIEING,. 5. oc ccncacswmcncccescunsubuseas 00 ,000 
po. §. Oe Re ee en ete 6,000 
Kilbourn & Overbrook Street Impt. bonds. .--.--.------.-- 280,000 
po ee OS eee ee eee eee 20,000 
Knollwood Sewer District No. 1..................-------- 85,000 

PN FS ad ae atka den cscwnneccemadataaneen kneaded $1,142,000 

Temporary financing, street impts.: Knollwood Drive. .-_..-- 25, 
SURE IV PION oon b i eeeens bémnacacdbakawanohawees 00, 

$325,000 


Above amount of temporary financing will be funded by proceeds of’sale 
of Knollwood Drive and East Avenue Estates Street Impt. bonds. 

Population, 1925 census, town, 6,266; Pittsford Village, 1,454; East 
Rochester, 5, 883. 

The Village of Pittsford is wholly, and the Village of East Rochester 
portly ann the Town of Pittsford, and have a total assessed valuation of 
over $5, ,000. 


PLEASANT TOWNSHIP, Wabash County, Ind.—BOND SALE.— 
The $75,000 4%% school building bonds offered on March 20 (V. 128, 
Pp. 1439) were awarded to the Fletcher Savings & Trust Co. of Indianapolis 
at a premium of $7.00, equal to a price of 100.009. Bonds are dated Feb. 1 
1929 and mature as follows: $2,500, ~—, 1 1930; $2,500, Jan. and July 1 
1931 to 1934 incl., and $2,500, Jan. 11945. 


PONTIAC, Oakland County, Mich.—BOND OFFERING.—C. 
egg Secret: ary Board of Education, will receive sealed bids until 


2p. m. April 9, for the purchase of $500,000 series ‘‘C’ , coupon school 
Bag Dated April 15 1929. Denoms. $1,000. Due May 1, as follows: 
$9,000, 1930 and 1931; $10,000, 1932; $11 ,000, 1933 and 1934; $12,000, 


1935; $13,000, 1936 and 1937; $14, 000, 1938; $15 000, 1939 to 1943 inc * 
$16,000, 1944 and 1945: $17,000, 1946: $18, 000, 1947; $20,000, 1948: 
$21,000, 1949; $22,000, 1950 and 1951; $23,000, 1952 and 1953; $24.00 0, 
1954; $25, 000, 1955 to 1957 incl.: and $26, 000, 1958. Rate of interest not 
to exceed 5% Prin. and int. (May and ‘Nov. 1) pay able at the District 
Treasurer's office. A certified check payable to the order of the District 
Treasurer for 5% of the bonds bid for is required. Legality to be approved 
by Chapman & Cutler of Chicago. 


POPLARVILLE, Pearl River County, Miss.—BOND ELECTION.— 
A special election will be held soon for the purpose of passing upon a bond 
issue of $100,000 for street pov purposes. It is reported that Poplar- 
ville has an assessed valuation of $850,000 while the bonded debt is only 


PORTLAND, Multnomah County, Ore.—BOND SALE.—Of the 
aie gee bonds offered on March 19 and 
erroneously reported sold 128, 1963), a $95,000 block was awarded 
as follows: $30,000 to ae "Augie Lonben- ‘aris Co. of San Francisco for 
$11 premium; $65,000 in two separate lots to the City Treasurer at par. 
The Portland “Oregonian” of March 22 commented on the unsuccessful 





sale as follows: 














Py) “4 7 Y, 
2156 FINANCIAL CHRONICLE [Vor. 128. 
**Portland bond houses Sone ge | refused to bid on an ae of $156.0 — The following bids were also submitted: 

of 44% street-widenin nds, the first block of the $3,170,000 iss Bidder— Premium 
authorized by the eg at the November election. Of the first block. Seasongood & Mayer, Cincinnati___.....__ $1.707.00 
the city one only 000 worth, the Anglo-London-Paris Co. of San Fran- Ryan, Sutherland & Co. Toledo. .....-.-.-.....-............... ‘067.00 
cisco bidding $30, $11 for $30,000 of the bonds and William Adams, City Provident Savings Bank & Trust Co., Cincinnati.......-...---. 780.00 
Treasurer, taking $65,000 worth at par for the water bond sinking fund | Title Guarantee & Trust Co., Cincinnati..... 77777777777 440.00 
and the general sinking fund. ee eh teaiels 126.00 
b “Bond oxy Pom oo — —— yyy no loeger i? | Ces, CL ones annewncatatesabentetacsaenencneee 732.00 

ecause of the intangibles tax pass y the last Legislature, a 4%% | siler Carpenter & Roose, Toledo.......................77777=* é 

municipal bond no longer is worth par. The city cannot sell a mi. k. Siler. Carp enter & Roose, Toledo —-————— = —— dla 26. 


obligation bond for less than par, although it can sell its water bonds at 
the market. Higher interest rates will be required on municipal bonds if 
they are to obtain oe in the market, in face of the general bond condition 
and in face of the intangibles tax, it was inted out. 
““*The investor in municipal bonds,’ said one bond house, ‘is interested 
{n the yield after the tax has been deducted. With the situation as it now 
is, no One knows what the bonds the city offered are worth. They have 
lost their value as a tax-exempt security. The buyers are temporarily 
out of the market. There is no question but that the intangibles tax will 
force up the rate of interest that cities will be required to pay before they 
= 4 money, for improvements. We cannot now afford to pay par for 


* Aine he jon were dated April 1 1929 and will run serially to April 1 1959. 
The refusal of the bond houses to take the issue puts the —~ 4 up  gemene the 
proposition of raising its interest rate or of postponing widening projects 
that the people have voted.’’ 


POTTAWATTOMIE COUNTY (P. ©. Council Bluffs), lowa.— 
BOND OFFERING. ae sealed and open bids will be received until 
23. m.on Apr. 12 by W. A. Stone, County Treasurer, for the purchase of a 

00.000 issue of primary road bonds enom. $1, Dated May 1 

Ary 000 fro ay 11935 ‘to "1944 incl. ‘Optional after five years. 
Purchaser to furnish blank bonds. Approving opinion of Chapman & 
ee j of Chicago will be furnished by the county. A certified check for 

% of the bonds offered, must accompany the bid. 


PREBLE COUNTY (P. O. Eaton), Ohio.—BOND BALE. —The First- 
Citizens Corporation of Columbus, was awarded on Mar. an issue of 
$17 .538.66 bridge bonds, at a premium of $52.62, equal to a cates of 100.24. 
The issue bears a coupon rate of 54%. 


PUEBLO COUNTY SCHOOL DISTRICT NO. 5 (P. O. Pueblo) 
Colo.—BOND SALE.—A $6,000 issue of school bonds has been purchased 
by Joseph D. Grigsby & Co. of Pueblo prior to an election to be held on Mar. 


QUITAQUE, Briscoe County, Tex.—ADDITIONAL DETAILS.— 
The $60,000 issue of water works vonds that was pueeees by the Brown- 
Crummer Co. of Wichita—V. 128 p. 1963—bears interest at 54% and was 
awarded at a $500 discount, equal to 99.166, a basis of about 5.57%. 
Due from April 1 1929 to 1 1968. 


RAPIDES PARISH ROAD DISTRICT NO. 29 (P. O. Alexandria), 
La. =e OFFERING .—Sealed bids will be received until noon on Apr. 


15 b G. Durham, of the Police Jury, for the purchase of a 
$27, 0 issue of coupon road bonds. Int. rate is not to exceed 6%. Denom. 
$500. Dees poe 15 1929 and due on May 15 as follows: $1,000, 1930 
to 1937; 1938 to 1946 and $2,000, 1947 to 1949, all incl. ' Prin. 
and int. & " & 8. 15) payable at the office of the parish treasurer in Alex- 
andria or at the National Bank of Commerce in New York Cit Suc- 
cessful bidder to pay for the approving ovenen of a recognized ond at- 


torney, also the printing of the bonds. A $1,500 
to the above treasurer, must a. company the bid. 


RICHLANDS, Tazewell County, Va.—BOND ELECTION .—A special 
election has been set for April 22, to pass on a proposed $30,000 bond issue 
for a new school building. The expense will be divided between the state 
and town, the cost being about $60,000. 


certified check, payable 


RIVERVIEW (P. O. Cmatqenere™- Hamilton County, Tenn.— 
BOND SALE.—Two issues of 54% onds aggregatin ng $48 026.28, were 
purchased by the American Trust V Banking Co. of Chattanooga, for a 
premium of $288, equal to 100.59. The issues are divided as follows: 
$33 026.28 paving districts and $15,000 general obligation bonds. 


ROCK HILL, York County, S. C.—BOND SALE.—The $300,000 —_ 
of coupon water extension bonds offered for sale on March 22—V. 
p. 1778—was jointly awarded to the Peoples National Bank and the 128. 
tional Union Bank, both of Rock "~ at par Dated March 1 1929. Due 
$10,000 from Jan. 1 1940 to 1969, 


ROCKLEDGE, Montgemary Co., Pa.—BOND oe. ae M- - 
000 414% coupon borough bonds offered on March 25—V. 1778 
were awarded to the Bank of Philadelphia & Trust Co. of hi adel hia, 
at a price of par. Bonds are dated May 1 1929 and mature $5,000, 

1 1930 to 1953 incl. No other bid submitted. 


ROCKVILLE CENTRE, Nassau County, N. Y.—BOND OFFERING. 
—George S. Utter, Village Clerk, will receive sealed bids until 8 p. m. 
Apr. 10, for the purchase of $900, 000 series A,coupon or registered sewer 
bonds—rate of interest not to — on, and to be stated in a multiple of 
\ or 1-10th of 1%. Dated Apr 1929. Denom. $1,000. Due Apr. 1 
as follows: $20, ocd, RS to 1 51 ee: and $30,000, 1952 to 1969 Soci. 
Prin. and int. (A. 1) payable in ‘gold at the First National Bank, 
Rockville Centre. x pe ified check payable to the order of the Village for 
$18,000 is required. Legality to be approved by Clay, Dillon & Vande- 
water of New York City. 


ROME, Oneida County, N. Y.—BOND SALE.—The $99,472 coupon 
or ed assessment bonds offered on March 25—V. 128, p. 1778— 
were jointly awarded to George B. Gibbons & Co. and Roosevelt & aon. 
both of New York, as 5s, at a premium of $178.45, equal to 100. he 
basis of about 5.43 Bonds are dated March 15 1 929 and mature $24.8 
March 15 1930 to 33, incl. Farmers Nationa) Bank & Trust Co. ty a, 
offered a yy of $158.00 for 5s, and the Manufacturers & Traders 
Peoples Trust Co., Buffalo, bid for ag he Syn TE 


ROSEBURG, Douglas County, Ore.—BOND OFFERING.—Sealed 
bids will be received until 7: 30 m. on s Apel 1, by A J. Geddes, City 
er, for the p 25,000 issue of 7 semi-annual aviation 


i by Ordinance 
No. 924, duly and regularly passed by the Common Council of the v4 
of Roseburg, Oregon, and a — roved by the Mayor of said city March 6t' 
1929, for the purpose of proves ins: funds for the ac ved A no and maintenance 
of an aviation park and escribed in Ord No. 920. A $500 
certified check, payable ei the oon must accompany the bid. 


ROSS SCHOOL TOWNSHIP, Lake Conate, Ind.—BOND a Boy 


. Hobart. 
is required. 


ROSWELL, Chases County, N. M.—BOND SALE.—A $15,000 pumme 
of 6% | paving bonds has been purchased by Joseph D. Grigsby & Co. of 


noe (P. O. Poland), Herkimer County, N. Y.—BOND SALE.— 

The $23,000 5% “highway improvement bonds offered on Mar. 26—V. 
128, p. 1778—~were awarded to re & Merrifield, Inc. of New York, 
at = peice of 100. Bs a tanbe afc 4.94%. Bonds are dated April 1 1929 
and mature $1,000, April 1 tore my 1953, incl. 


ST. BERNARD SCHOOL DISTRICT, Hamilton County, Ohio.— 
BOND SALE.—The + 5% coupon school building bonds offered 


on Mar. 18—V. 128, 1604—-were awarded to a syndicate com —_— < 
Assel, Goetz & iiomlan. Bohmer, t & Co., and Davies- 

Co., all ot Ctnetunart. at a premium of $2,077 ual to 101-03 & besis of 

about 4. 88%. are dated July 1 1929 and mature $4,000, March 


and Sept. 1 1929'¢ to O 1983, incl, 





Taylor, Wilson & Co., Cincinnati (bid on $196,000) 


ST. JOHN fa BAPTIST PARISH par rte DISTRICT NO. 1 
O. Edgard), La.—BOND OFFERING .—Sealed bids will be received 

by E. D. Abadie, President of the Parish School on A until ll a. m. on 
April 8, for an issue of $180,00 school bonds. Int. rate is not to exceed 5%. 
Denom $1,000. Dated Mar. 1 1929. Due over a 20 year period. . 
and int. (M. & S. 1) payable either at the Bank of St. John in Reserve, 
the Jefferson Trust & Savings Bank in Gretna or at a bank designated 
by the purchaser. Bonds will be sold subject to the lezal ty sDprowal of 
Chapman & Cutler of Chicago, John C. Thompson of New RL oe or A... 4 


other reputable attorneys | selected by the purchaser. A cert 
County, Kan.—BOND OFFERING.—Sealed_ bids 


for 2% par of the bid is 

SALINA, Saline 
will be received until 5 p. m. on April 1, by Chas. E. Banker, City Clerk, 
for the purchase of a $24,065.57 issue of 4%% coupon public improvement 
bonds. Dated Nov. 1 1928 and due on 1, as follows: $2,465.57 in 
1930 and $2,400 from 1931 to 1940, incl. Int. payable on May & Nov. 1. 
A certified check for 2% of the bonds shall accompany each bid. 


SALMON, Lemhi County, Ida.—BONDS NOT SOLD.—The $64,- 
429.16 issue of 6% semi-annual special assessment impt. bonds offered on 
March 7—V. 128, p. 1439—was not sold as no bids were received. 


SAN BERNARDINO COUNTY WATER WORKS DISTRICT NO. 2 
P. O. San Bernardino), Calif.—-BOND SALE.—A $13,000 issue of 7 


n 
Kennedy Co. 
a basis of about 6.99%. 
from Feb. 1 1943 to 1955, incl. “Int. payable on Feb. & 


SANTA BARBARA, Santa Barbara County, Calif.—BONDS ELEC- 
TION.—On May 7, at the general election to be held on that day, the voters 
will upon a proposition to issue $175,000 in bonds for the acquisition of 
beach front property. 


SAXON SCHOOL DISTRICT NO. 70 (P. O. Spartanbrug) Spartan.- 
burg County, S. C.—NOTE SALE.—A $20,000 issue of school notes will 
be taken over by the sinking fund. 


poor COUNTY INDEPENDENT SCHOOL DISTRICT —— 1 
(P. O. Shakopee), Minn.—BOND SALE .—A $70,000 issue of 4% sch 
bonds has recently been purchased at par by the State. 


SCRANTON, Lackawanna County, A my aly SALE.—The $40,000 
4%% muni clpal ims a bonds offered on Mar. 26—V. 128, p. 1778— 
were award Snyder & Co. of Philadelphia. ata premium of 
$4,200 equal to 102. a a basis of about 4. 27%. Bonds are dated May 1 
1929 and mature May 1, as follows: $2,000, 1930 to 1939 incl.; and $1,000 
1940 to 1959, incl. 


SEAFORD, Sussex County, Del.—BONDS OFFERED.—Norris Mar- 
vel, Town Secretary, get - or bids until 7 p. m., Mar. 29 for the 
purchase of $30,000 5 + Ba = on and sewer improvement bonds. 

ated Apr. 1 1929. Due $1,000, July 1 1939 to 1968 
incl. Prin. and int. (J. & 5. mt) om at the Seaford Trust Co., Seaford. 


SHERIDAN LAKE SCHOOL DISTRICT (P. O. Pueblo), Pueblo 
County, Colo.— BOND SALE.—A $35,000 issue of school building bonds 
has been purchased by Joseph D. Grigsby & Co. of Pueblo. 


SHIP ee ae ARLINGTON SCHOOL DISTRICT, 

ean County, N. J.—NO BIDS.—No bids were submitted on Mar. 25. 
for the $24,500 5% A ne 4 or registered school bonds scheduled to have 
been sold—V, 128. p. 1778. Dated Mar. 11929. Due Mar. 1 as follows: 
$1,000, 1930 to 19: => incl.; and $1,500, 1953. 

BOND SALE.—The Realty Co. of Beach Arlington, has since purchased 
at par $23,000 of the above issue. 


SHOREWOOD (P. O. Milwaukee), Milwaukee County, Wis.— 
BOND OFFERING.—Sealed bids will be received until 8 p. m. on Apr. 1 
by Theo. B. Olsen, Village Clerk, for the purchase of a $21,000 cme. of 

% railroad track removal bonds. Denom. $1,000. Dated Jan. 1 
1926 and due on Jan. 1 as follows: $1,000, 1939: $2.000, 1940 and $3,000 
from 1941 to 1946. Prin. and int. (J. & J.) payable at the office of the 
a Treasurer. ‘The printing of the bonds to be paid for by the pur- 
chaser. 


SOUTH PORTLAND, Cumberland County, Me.—NOTE SALE.— 
The Fidelity Trust Co. of Portland, recently was awarded a $250,000 issue 
of tax notes, due in about seven months, on a discount basis of 5.60%. 
First National Bank of Boston was only ‘other bidder offering to discount 
the issue on a 5.93% basis 


hye Rowan County, N. 
of 5%% public improvement ee 
Mebantelt Lewis of Greensboro. 


STAMFORD, Fairfield County, Conn.—LOAN OFFERING.—Sealed 
bids will be received by Leroy I. olly, City Treasurer, until 12 m. April 
9, for the purchase on a discount basis of a $100, 000 temporary loan. 
Denoms. $25,000. $10,000 and $5,000. Due Oct. 4 1929. The notes 
are to be prepared under the supervision of the Old Colony Trust Co 


Boston. Legality to be approved by Storey, Thorndike, Palmer & Dodze 
of Boston. 


STARK (P. O. Starkville), St. Lawrence County, N. Y.—BOND 
SALE.—The $24,000 57%, oe highway improvement bonds offered 
on Mar. 26—V. 128, p. 1779—were pverted to Sherwood & Merrifield, 
Inc. of New York, at a price of 1 a basis of about 4.99%. Bonds 
are dated April 1 MPT a, 1, as follows: $1,000, 1930 to 1939, 
incl.; and $2,000, 1940 to 1946, incl. 


SUFFOLK COUNTY (P. O. Riverhead), N. Y.—BOND OFFERING. 
—Shephard M. Scudder, County Treasurer, will receive sealed bids until 
2 p. m. April 4, for the purchase of the iollowing issues of coupon or regis- 

penny hy ,000—rate of inteorest not to exceed 43% 
and to be stated in a multiple of a of 1 1k: 
$358.0 000 oY and bridge me April 1 
0 to 1938, incl.; 


[ae SALE.—A $35,000 issue 
been purchased at par by Mr. 


as follows: $15,000, 
$20.00, 1939 to 1948, incl.; and $23/000, 


1949. 

200,000 ae roy bonts. Due $10.00 000, a p 1 1939 to 1958, incl. 
Dated April 1 1,000. int. (A and Oct. 1) 
Payable in gold Pe ; the Suffolk ounty National Bank, Riverhead or at 

the Na City Bank, New York. A certified check payable to the order 
of the above-mentioned offical for $10,000 is uired. Legality to be 
approved by Clay, Dillion & Vandewater of New York City 


wie ae SCHOOL DISTRICT, ASeeenr, County, Pa.—BONDS 
election held on - 19, official returns show that the 

uipment 
count 


TAYLOR COUNTY (P. O. Abilene), Tex.—BOND SALE.—The 

ag 000 issue of 5% road eae offered for sale on March 7, ef 128° 

1964—was awarded at ner $0 the Roger H. Evans Co. of Dallas. Due 
from April 1 1930 to 1958, in 


TENNESSEE, State of (P. O. Nashville).—BONDS NOT SOLD.— 
The two inane f bonds, aggregating $4,361,000, offered on March 25 
f 128, p. 1779. Be 1964).were not sold as all the bids were rejected. 


he issues are divided as follows: 














Mar. 30 1929.] FINANCIAL CHRONICLE 2157 
$4,000,000 bridge bonds. Int. rate is not to exceed 5%. Duein 15 years | 35,000 street improvement bonds. Due as follows: $3,000, 1940 to 1944, 
and subject to call at 101 after seven years. and $4, from 1945 * 1949, all inclusive 
361,000 Central Hospital for the Insane emergency building bonds. Blank bonds to be furnished by the bidder. A certified check for 5% 
Int. rate is not to exceed 6%. Due in five years. is required. 


TUSCALOOSA COUNTY (P. O. Tuscaloosa), Ala.—BOND SALE.— 
The $151,000 issue of 5% road bonds offered for sale on March 25 (V. 128 
1 1267) was awarded at par to Caldwell & Co. of Birmingham. Dated 

ay 11929. Due on May 1 1959. 


UNION COUNTY (P. O. Union), S. C.—BOND OFFERING.—An issue 
of $154.000 county bonds will be offered for sale on Apr. 3 by J. H. Bartles, 
County The bonds will be awarded subject the approving 
opinion of Reed, Hoyt & Washburn of New York $3008 omar purchaser is 
required to pay for the printing of the bonds. A $2 ied check 
must accompany bid. 


VANDERBURG COUNTY (P. O. Evansville), Ind.—BONDS AP- 
PROVED .—The Indiana State Board of Tax Commissioners on March 13 
approved the issuance of $123,000 bonds for the improvement of the Wesley 
Swartz road in the county, the Indianapolis ‘‘News'’ of March 21 reports. 


VERMILION PARISH SCHOOL DISTRICTS (P. O. Abbeville), 

—BOND OF FERING.—Sealed bids will be received until April 4, by 

the Secretary of the —— School Board, for the purchase of two issues 

of school bonds $31,000, as follows: $16,000 Henr — 
District No. 1 bon and $ 59000 Milton School Dictgie Nea 


WALLA WALLA COUNTY SCHOOL DISTRICT NO. 68 (P. O. 
Walla Walla), Mb ys OF FERING.—Sealed bids will be received 
until 10 a. m. on Apr. 13 PY coo 7 = vey Treasurer, Ren Thompson, for 
$e of an issue of $ Int. rate is not to exceed 
O- 


WALTHAM, Middlesex County, Mass.—TEMPORARY LOAN.—The 
couk of of Commerce & Trust Co. of Boston, was awarded on Mar. 26, a 

ary loan payable on Nov. 15 1929, on a discount basis 
2 ? aon Id ‘Ontong Corporation of Boston, was the only other bidder 
offering to discount the loan on a 5.92% basis. 


WALTON COUNTY (P. O. DeFuniak Springs), Fla.—BONDS NOT 
SOLD.—The two issues of 6% bonds aggregat ng $90,000, offered on 
March 16—V. 138, p. 1267—were not sold as high waters cut off outside 
cummunication. 


BONDS RE-OFFERED.—Sealed bids will again be received until 2 p. 
m.on April 20, by M. T. Fountain, Clerk of the Board of County Com- 
missioners, for the purchase of two issues of 6% bonds, aggregating $90,- 


000 as follows: 
$50, Due on Sept, 1 as follows: $5,000, 1933; $10,000, 


000 hospital bonds. 
1938; $15, oe, 1943 and $20,000 in 1948 
5 $5,000, 1933 and 1938; 
Prin. and int. (M. & 8.) payable 


40,000 jail bonds sy follows: 
J . Dated Sept. 1 1928. 
at the National Bank of Commerce in New York City. The approving 
opinion of wid — known bond attorney will be furnished to the purchaser. 
A certified ch for 2% par of the bonds bid for is required. 


WAPATO, Yakima County, Wash.—MATURITY.—The $10,000 
issue of 5% coupon fire apparatus bonds that was purchased at par by the 
State Finance Committee—V. 128, p. 1779—is due from 1931 to 1940 incl. 


WAPELLO COUNTY (P. O. Ottumwa) lowa.—BOND OFFERING .— 
Bids will be received until 2 p. m. on April 9, by Fred Pohlson, County 
Treasurer, for a $67,000 issue of annual primary road bonds. Denom. 
$1,000. ated May 1 1929. Due $6,000 from May 1 1935 to 1943 and 
$13,000 in 1944. Optional after 5 years. Sealed bids will be opened only 
after all open bids have been received. Purchaser to furnish blank bonds. 
County will furnish legal approval of Chapman & Cutler of Chicago. A 
certified check for 3% of the bonds offered, is required. 


WARREN COUNTY (P. O. Indianola) lowa.—BOND OFFERING .— 
Sealed and open bids will be received by J. C. Hendrickson, County 
Treasurer, until 2 p. m. on April 17, for a $200,000 issue of annual primary 
road bonds. Denom. $1,000. Dated May 1 1929. Due $20,000 from 
May 1 1935 to 1944, incl. Optional after 5 years. Sealed bids will be 
opened after all open bids arein. Purchaser to furnish blank bonds. Chap- 
man & Cutler of Chicago will approve legality. A certified check for 3% 
of the bonds, payable to the county treasurer, is required. 


WARREN, Herkimer County, N. Y¥Y.—BOND SALE.—The $25,000 
5% ay sistered highway improvement bonds offered on March 26—V. 
1 1779—-were awarded to Sherwood & Merrifield, Inc. of New York, 
at a betae of 191.0157, a basis of about 4.83%. Bonds are dated April 1 
1929 and mature $1,000 April 1 1930 to 1954 incl. A bid of 101.0156 was 
submitted by the Manufacturers & Traders- -Peoples Trust Co., Buffalo. 


WARREN TOWNSHIP (P. O. Warren), Jo Daviess County, I1l.— 
BOND OFFERING .—Sealed bids will be received by J. L. Graham, Town- 
ship Clerk, until 3 p. m. April 3 for the purchase of $20,000 road bonds, 
rate of interest not to exceed 6%. Bonds are dated May 1 1929 and mature 
$2,000 Aug. 1 1930 to 1939 incl. A certified check payable to the order of 
the Township Clerk for 2% of the bonds offered is required. 


WASHINGTON COUNTY SCHOOL DISTRICT NO. 18 (P. O. 
Akron), Colo.—PRE-ELECTION SALE.—A $26,000 issue of 5% refunding 
school bonds has been purchased by Heath, Schlessman & Co. of Denver 
subject to an election to be held soon. Due serially in from 1 to 20 years. 


” WAYANDOTTE COUNTY (P. O.Kansas City),Kan.—BOND OFFER 
ING.—Sealed bids will be received until 2 Rs m. on April 4, by William 
Beggs, County Clerk, for the purchase of a $51,400 issue of 4% % coupon 
road improvement bonds. Denom. $1,000, eT og $400. ated Jan. 
1 1929 and due on Jan. 1, as follows: $3,400 0; $4,000, 1931 to 1936 
and $3,000, 1937 to 1944, all incl. Prin. and he ws '& J.) payable at the, 
office of the State Treasurer in Topeka. Legal approval by Bowersock, 
Fizzell & Rhodes of Kansas City. "; certified check for 2% of the bid, 
payable to the Board of County Commsiiioners, is required. 


WAYNOKA, Woods Count Okla.—_MATURITY.—The $23,500 
issue of 6% improvement bonds that was purchased by the Hanchett Boad 
Co. of Chicago (¥V. Pp. 598) is due on Oct. 1 as follows: $1,500, 1929; 
$2,000, 1930- and 32° ZoP 1931 to 1938 incl. 


WEATHERFORD, Custer County, Okla.—BOND SALE.—A $39,500 
issue of 6% street improvement bonds has been purchased by the Hanshett 
Bond Co. of Chicago. Denom. $500. Dated Jan. 19 1929. Due $4,000 
on Oct. 1 1928 and 1929 and $4,500 from 1930 to 1936. Prin. and ‘int. 
(A. & O. 1) payable at the office of she Oy Tr Treasuree. Legality approved 
by Clay, Dillon & Vandewater of New 


WELLSVILLE, Montgomery County, Mo.—ADDITIONAL DETAILS. 
—The $135,000 issue of waterworks and sewerage system bonds that was 
purchased by the Mississippi Valley Trust Co. of St. Louis—V.128.p.1779 
—bears interest at 444% and was awarded at par. 


WEST ALLIS, Milwaukee County, Wis.—BOND OF FERING.—Sealed 


bids will be received until 2 p. m. on April 13 by M. C. Henika, City Clerk, 
eed the purchase of five issues of 4% % bonds, aggregating $247, , as fol- 
Payable at 


$70) 000 school bonds. Due $10,000 from 1943 to 1949 incl. 
the West Allis State Bank of West Allis. 

52,000 water bonds. Due as follows: $2, 600. 1940 and 1941; $3,000, 

1942 and 1943, and $7, 9 |) eae to 1949. Payable at the First 

lice and fire building bonds. Due $5,000 from 5 ead to 1949 incl. 


National Bank of West 
50,000 
ayable at the First National Bank of West All 


40,000 storm sewer bonds. Due $4,000 from 1940 to 1929 incl. Payable 
at the West Allis State Bank of West Allis. 


WEST CARROLL PARISH ROAD DISTRICTS (P. O. Oak Grove), 
La.—BOND OFFERING .—Sealed bids will be received until 10 a. m. on 
April 17 by R. V. Reeves. tary of the Police Jury, for the purchase of 
two issues of road er ‘aggregating $78,000, divided as follows: 
$50,000 BT 2. 7 bonds. Due on April 1 as follows: $1,000, 1930 

ae an 1 mt 00, 1932 to 1939; $3,000, 1940 to 1947, and $4,000, 
an 


28,000 pie trict le. 3 bonds. Due $1,000 from April 1 1930 to 1941 and 


2,000, 1942 to 1949. 

Int. rate is not to exceed 6%. Denom. $1,000. Dated A 1 1929. 
Prin. and int. (A. & O. 1) payable at the National Bank of Commerce in 
New York. Legality ito be approved by B. A. Cam 


pbell of New Orleans 
and another recognized bond attorney. 


WEST PALM BEACH, Palm Beach County, Fla.—FINANCIAL 
STATEMENT .—The following statement is furnished in connection with 
the offering on April 3 of the $240,000 issue of he ee or registered 


refunding bonds, details of which was given in V. 1 Pp. 1964: 
Assessed valuation for purposes of taxation 1928__........-_- $109 492,085 
*T otal debt (including these bonds) --.............-..-..-- 5786. 


Taz Rate 14.5 Milis. 

*Included in the above debt are $7,405,000 special assessment impt. 
bonds whihe were issued to finance street and sewer local improvements; 
special assessments have been levied against specially benefited property 
ig the ainount of each >. These special assessments are payable 

in instalments over a period of years. The bonds have serial maturities 
arranged to come due when the special assessment collections sh 
hand. General taxes may, if necessary, be levied for the payment of these 
bonds in the event assessment collections prove to be lent to meet 
bond service. 

Population 1927, Summer, (Official est.), 35,000. Population winter 
(official est.) , 75,000. 


WHARTON COUNTY ROAD DISTRICT NO. 4 (P. O. Wharton) 
Tex.—BOND OFFERING.—Sealed bids will be received until 11 a. m. 
on April 8, by John Norris, County Judge, for the purchase of a $500,000 
issue of 5K % semi-annual road bonds. Denom. $1,000. <A certified 
check for 2% must accompany the bid. 


WINCHESTER, Middlesex County, Mass.—NOTE SALE.—Faxon, 
Gade & Co. of Boston were awarded on March 22 a $100,000 issue of revenue 
notes maturing in about eight months, on a discount basis of 5. 18% plus 
a premium of $1.00. 


WINFIELD (P. O. West Winfield), Herkimer County, N. Y.— 
BOND SALE.—The $14,000 Pf. coupon highway improvement bonds 
offered on March 26—V. 128, 1779—were awarded to the Manufacturers 
rt an bene Trust Co., Ruffalo, ata r= of 100.16 a basis of about 
e' Ss. Bonds are dated April 1 1929 and mature $2,000, April 1 1930 


incl. 
WINN PARISH (P. O. Winnfield), La.—MATURITY.—The $36,000 
_ of 6% nnual jail bonds that was awarded to the Weil, Roth 
& irving Go. of Cincinnati, at a price of 100.013—V. 128, p. 1098—is 
due as follows: $3,000, 1930 to 1933, and $4,000 from 1934 to 1939, all 
inclusive, giving a basis of about 5.99%. 


WINNESHIEK COUNTY (P. O. Decorah), lowa.—BOND OFFERING, 
—Sealed and — bids will be received until 2 p. m. April 9 by C. P. 
Seim, County easurer, for a $200,000 issue of annual primary road 
bonds. Denom. $1,000. Dated May 1 1929. Due $20,000 from May 1 
1935 to 1944 incl. Optional after five years. Sealed bids — be opened 
after all the open bids are in. Blank bonds to be furnished by the pur- 
chaser. County will furnish the legal approval of Chapman & Cutler 
of Chicago. A certified check for 3% of the bonds offered, payable to 
the above Treasurer, is required. 


WOODLAKE UNION HIGH SCHOOL DISTRICT (P. O. Visalia), 
Tulare County, Calif.—BOND OFFERING.—Sealed bids will be re- 
ceived until 10 a. m. on Apr. 16 by Mae 1 Stewart, County Clerk, for the 
purchase of a $25,000 issue of 5% school bonds. Denom. $1.000 and $500. 
Due $2,500 from Mar. 19 1930. to 1939 incl. Prin. and int. (M Ss.) 
payable in gold at the County Treasurer's office. <A certified ak for 
5%, payable to the Chairman of the Board of Supervisors, is required. 


WOODVILLE, Sandusky County, Ohio.—BOND OFFERING.— 
Arthur C. Krueger, Village Clerk, will receive sealed bids until 12 m. April 
15 for the purchase of $7, 050 6% special assessment fire fighting equipment 

and apparatus bonds. Dated Jan. 15 1929. Due as follows: $1,000, 

July iS 1929: $1.000, Jan. and July 15 1930; $1,500, Jan. 15 1931; $1, 000; 
July rd 1931, ae $1,550 Jan. 15 1932. Interest payable on Jan. and 
July 1 


WORCESTER, Worcester County, Mass.—NOTE SALE.—The 
Shawmut Corp. of Boston was awarded on Mar. 25, an issue of $600,000 
notes issued in anticipation of revenue, gated March 27 1929 and due on 
Nov. 14 1929, on a unt basis of 5.33%. Denoms. $50,000, $25,000 
and $10,000. Notes are payable at 4, Old mares 4 Trust Co., Boston or 
at the Bankers Trust Co., New York. ag A yi ea proved. by Storey, 


Thorndike, Palmer & Dodge of Boston. The bids were also 
submitted: 

Bidder— Discount Basis. 
Galomon Bees. & Hutzler (Pt00 GB). « oincw nn ceccnwcascececcanted §.39 
Worcester County Natiobal BAGK...< occacnctecseanede~cdnwecens 5.45 
First National Bank, Boston... . ~~ 2777722272220222222222-222- 5.49% 

BO EE Ee ee. a a ES Sn aay ee aes 5.68% 


YALOBUSHA COUNTY ROAD DISTRICT NO. 4 (P. =. Water 
Valley), Miss.— ADDITIONAL INFORMATION .—The $75,000 issue of 
road bonds that was purchased Ld the Commerce Security Co. of Memphis, 
at a price of 103.62—V. 128, p. 3743—bears ery at 5%%. Denom. 
$1,000. Dated Sept. 1 1928 and due on Sept. 1, as follows: $2,000, 1928 
to 1933: $3,000, 1934 to 1948 and P00. Tog: to 1953, all incl. Basis of 
about 5.26%. Prin. andint. (M. & ay ayable at th the Gounty Depository. 
lity approved by Chapman & Oualer af Chicago. 


YELL County, SPECIAL SCHOOL DISTRICT hee _ (P. O. 
Casa), Ark. 7 -3~ os —A $15,000 issue of 6% school bonds has been 

rchased at par b _J. A. Langlands of Little Rock. Due as follows: 
$500. 1930 to 1937, and 1,000, 1938 to 1948, allinclusive. (This corrects 
the report appearing i n V. 127, p. 3439.) 


YORK COUNTY SCHOOL DISTRICT NO. 37 (P. O. Clover 
BOND OFFERING.—Sealed bids will be received until 11 a. m. Suet 19 
by L. L. Hardin, Chairman of the Board of Trustees, for the purchase of 
$9, 000 issue of 54% and 6% semi-annual coupon school bonds. P Dated ‘April 

11929. Due in 20 years. 


y, S. C.— 





CANADA, its Provinces and Municipalities. 


CANADA (Dominion e” -—REVENUE AND EXPENDITURES.— 
The following dispatch from Ottawa appeared in the ‘‘Wall Street Journal’”’ 
of March 26: 

“Ordinary revenue of Dominion of Canada for 11 months of the fiscal year 
ended Feb. 28 totaled $407,938,555, an increase of $32,355,048 over the 
corresponding 1927-28 period. c ordinary ¢ nditures amounted to $299,- 
509,095, an increase of $16,000,300. Net debt of Canada as of Feb. ze 





last, totaled $2,206,491,479, a decrease of $64,130,157 from F 
192 
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DORVAL, Que.—BOND OFFERING.—Sealed bids addressed to 37,440.00 5% macadam and stone gravel street bonds. Due in 5 annual 
H. Meloche, Secretary-Treasurer, will be received until 6 p. m. April 3 instal ts 


for the purchase of $32,000 5% debentures. Dated Nov. 11928. Denom. 
to suit purchaser. Payable in 30 years at Lachine or at any other place 
the, Council may designate. 


GRAND MERE, Que,—BIDS REJECTED.—J. W. Deziel, Secretary- 
Treasurer, states that all bids submitted on March 20 for the $400,000 5% 
bridge debentures and the $125,000 5% street debentures, both issues 
aggregating $525,000, scheduled to -have been sold (V. 128, p. 1780), were 
rejected. Debentures are dated Nov. 1 1928 and are payable at Montreal, 
Quebec and Toronto. Alternative bids were asked for 15-year or 30-year 
serial bonds. 

BOND SALE.—The above bonds were privately awarded on Mar. 25 
to the Banque Canadienne Nationale of Montreal. The $300,000 issue 
brought a price of 97.82 and the $125,000 issue was sold at 97.72. 


MONTREAL NORTH, Que.—BOND OFFERING.—The School Com- 
missioners for the Municipality St. Charles, Bas-du-Salt, will receive sealed 
bids until 8 p. m. April 10 for the purchase of $5,000 5%% 20-year serial 
bonds dated Nov. 1 1928. Bids should be addressed to :. A. Cadieux, 
Secretary Treasurer, Montreal North. 


”MOSSBANK, Sask.—BOND OFFERING.—E. Stredwick, Secretary- 

Treasurer, Mossbank, will receive sealed bids until 10 a. m. April 1 for the 

eo of $4,000 Marchmont School District No. 123 debentures, rate of 
terest not to exceed 7%. Duein 15 years. 


NORTH YORK TOWNSHIP (P. O. Willowdale), Ont.—SOND SALE. 
—The following issues of bonds, aggregating $335,826.90, offered on March 
18 (V. 128, p. 1780), were awarded to C. H. Burgess & Co. of Toronto at 
a price of 95.57. This tender was the only one submitted. 

00,000.00 5% bonds. Due in 20 annual instalments. 


ments. 
water mains bonds. Due in 20 annual instalments. 
school bonds. Due in 20 annual instalments. 
Douglas Bridge bonds. Due in 15 instalments. 
Fairlawn Ave. paving bonds. Due in 5 annual instalments. 
544% street improv. bonds. Due in 20 annual instalments. 
% Zoth Ave. pavement bonds. Due in 10 ann. instalments. 
5% sidewalk bonds. Due in 15 annual instalments. 
5\4%% water mains bonds. Due in 30 annual instalments. 

sp bassano Road, pavement bonds. Due in 5 annual in- 
stalments. 
00.00 5% Brooke St. sidewalk bonds. Due in 15 ann. instalments. 
720.00 5% grading bonds. Due in 5 annual instalments. 


SHERBROOKE, Que.—BOND OFFERING.—A. Des Lauriers, City 
Clerk, will receive sealed bids until 5 p. m. April 2 for the purchase of 
$372,000 10, 30 and 40-year serial bonds bearing a coupon rate of 5%, 
dated Nov. 1 1928 and payable at Sherbrooke, Montreal and Quebec. 


SUDBURY, Ont.—BOND OFFERING.—Sealed bids will be received 
by H. R. Grant, Town Treasurer, until 12 m. April 2 for the purchase of 
$35,025 5% 10-year bonds and $273,280 5% 20-year serial bonds, payable 
at Sudbury, Toronto and Montreal. 


VANCOUVER, B. C.—DEBENTURES OFFERED.—E. A. Cleveland, 
Chairman, Vancouver, received sealed bids until 12 m. March 28 for the 
purchase of the following issues of 414 % debentures, aggregating $800,000: 
$500,000 Greater Vancouver Water istrict 40-year gold debentures, paya- 
ble at Vancouver, Victoria, Winnipeg, Toronto and Montreal. 
Of the total amount $200,000 debentures are dated March 1 1928 
and the balance dated March 1 1929. 

300,000 Vancouver and Districts Joint Sewerage and Drainage Board 
40-year gold debentures dated March 1 1928, payable at Vancou- 


28,387.00 5% 
20,000.00 5% 
17,525.00 5% 
16,635.00 5% 
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88,829.00 5% concrete and macadam street bonds. Due in 10 annual 


ver , 





Victoria, Toronto and Montreal, and according to the re- 
































instalments. port, guaranteed by the Province of British Columbia. 
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and $67,000.00 on the first day of May of each 
and every year thereafter to and including the 
first day of May, 1944; $66,000.00 on the first 
day of May, 1945; $65,000.00 on the first day of 
May, 1946, and $65,000.00 on the first day of 
May of each and every year thereafter to and 
including the first day of May, 1949; $53,000.00 
on the first day of May, 1950, and $53,000.00 on 
the first day of May of each and every year 
thereafter to and including the first day of may 
1954, and will be in denomination of $1,000. 
as nearly as practicable. 

Said bonds will bear interest, payable semi- 
annually, at a rate not to exceed five per cent 
(5%) per annum, and will be sold for cash to the 
bidder offering a bid complying with the terms 
of this sale and deemed most favorable, subject 
to the provision that the Board of Estimate and 
Taxation reserves the right to reject any or all 
bids. Bids offering an amount less than par 
cannot be accepted. 

Each proposal is to be accompanied by a certi- 
fied check payable to C. A. rye City 
Treasurer, for an amount equal to 2% of the 
amount of the bonds bid for, to be forfeited to 
the city in case the purchaser refuses to pay for 
the bonds when ready for delivery. 

The above bonds are to be issued pursuant to 
the provisions of Sections 9 and 10 of Chapter XV. 
of the charter of the City of Minneapolis. 

The approving opinion of Messrs. Thomson, 
Wood & Hoffman, attorneys and counsellors at 
law, of New York City, as to legality and validity 
of issue, will accompany the bonds. 

Further information and forms on which to 
submit bids will be furnished on request. 

By order of the Board of Estimate and Taxa- 
tion at a meeting thereof held March 18, 1929. 

GEO. M. LINK, Secretary. 
343 City Hall. 
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Bond Salesmanship 


The Peirce Thesaurus of Securtty LDistribu- 
tion and Investment contains the two ‘‘best 
books on this subjact ever written’ and 
much else. 672 pp. Price $7.50, cash 
with order. Descriptive circular free. 
Published and for sale by 


Frederick Peirce & Co. 


60 Wall Street, New York 
207 So. Fifteenth Street, Philadelphia 
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The New York 
Trust Company 


Ce Vital, Surplus & 
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ALEX. BROWN & SONS, Baltimore 

















PHILADELPHIA Boston 


Corporate and Industrial Financing 
Travelers Letters of Credit 
Commercial Letters of Credit 

Domestic and Foreign Investment Securities 
Foreign Exchange 


BROWN, SHIPLEY & CO. 


LONDON 





T. Suffern Tailer James G. Wallace 


TAILER &@ 


522 Fifth Ave., New York 


Investment Securities 


HEIDELBACH, ICKELHEIMER & CO. 


49 Wall Street 
MEMBERS N. Y. STOCK EXCHANGE 





Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 





J. A. Sisto & Co. 


Members New York Stock Exchange 
68 Wall Street New York 


_— 


Investment Securities 
Foreign Exchange 


Cable Address: Jasisto, New York 





JOHN MUNROE & CO. 


Established 1854 
100 Broadway, New York 


Commercial and 
Investment 
Banking 
cw 


MUNROE & CO. 


Established 1851 


CANNES PARIS 


PAU 








Maitland, Coppell & Co. 
62 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 
issue Loans. 


Bills of Exchange, Telegraphic Transfers, 
Letters of Credit 
on 
National Provincial Bank, Limited, Londen 


Messrs. Mallet Freres & Cie., Paris 
and 
Principal Places in Mexico 


TRAVELERS’ LETTERS OF CREDIT 


SCHOLLE BROTHERS 


Five Nassau Street 
NEW YORK 





Bankers’ Acceptances 


Investment Securities 








EQUIPMENT TRUST 
SECURITIES 


FREEMAN & COMPANY 


34 PINE STREET NEW YORK 














Lawrence Turnure & Co. 
64-66 Wall Street 
New York 


Investment securities bought and sold on com- 
mission. ‘Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections 
in and issue drafts and cable transfers on above 
countries. 


London Bankers: Midland Bank, Ltd. 
Paris Bankers: Banque de Paris et des Pays 
Bas, Heine & Cie. 








WELLINGTON & Co. 


Members New York Stock Exchange 
Members Pittsburgh Stock Exchange 


New York 


31 Pine Street | 
Pittsburgh | 


Union Trust Bldg. 








GRAHAM. PARSONS & Co, 


PHILADELPHIA NEW YORK 
Deal in and Purchase Issues of 


MUNICIPAL BONDS 
and Bonds and Notes of 


RAILROADS 
PUBLIC UTILITIES, and 
INDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUE 
Foreign Correspondent: The British, 
Foreign and Colonial Corp., Ltd. 











KIDDER, PEABODY & CO. 


Founded in 1865 
NEW YORK 
NEWARK 


BOSTON 
PROVIDENCE 





Government Bonds 
Investment Securities 
Foreign Exchange 
Letters of Credit 





Correspondents of 


BARING BROTHERS & CO., Ltd. 
LONDON 





J. & W. Seligman & Co. 


No. 54 Wall Street 
NEW YORK 


London Correspondents 
SELIGMAN BROTHERS, LTD. 


LAZARD FRERES 


120 Broadway 
NEW YORK 


Y. STOCK EXCHANGE 





MEMBERS N. 





Lazard Freres & Cie., Paris 
5 rue Pillet-Will 





Lazard Brothers & Co., Ltd., London 
11 Old Broad Street 


Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., Ltd., Antwerp 


Foreign Exchange 
Securities Bought and Sold on Commission 
Letters of Credit 








—_ 


THOMPSON ROSS & CO. 


INCORPORATED 








Underwriters and Distributors 
of Corporation Bonds 





29 South La Salle Street 
CHICAGO 


San Francisco Boston 


New York 
































seeree, 


PORTER FOX 
& Go. 


INCORPORATED 
INVESTMENT 
SEGVRITIES 
120 SoOvVTHLA SALLE STREET 
TELEPHONE CENTRAL 2707 
GHIGAGO 
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Inbestment and Financial Bouses 





Lee, Higginson & Co. 


Investment Securities 
Letters of Credit 


Néw York Boston Chicago 


Higginson & Co. 
80, Lombard St. 
London, E. C. 








Investment Securities 
Underwriters & Distributors 
Commission Business 


Private wires to 
Principal Security Markets 


HORNBLOWER & WEEKS 


Established 1888 
42 Broadway 731 Fifth Ave. 


Boston Chicago Cleveland 
Detroit Providence Pittsburgh 
Portland, Me. ' 

t Members of the New York, Boston, Chicago, 
x- 

The New York Curb Market, 
Association ‘ 





Cleveland, Pittsburgh, Detroit Stock 
| changes and 











Goldman, Sachs & Co. 


Investment Securities 
Commercial Paper 


Foreign Exchange 
Securities Bought and Sold on Commission. 








Commercial and Travelers’ Letters of Credit |' 


ern 


MILLETT, ROE & Co. 


INVESTMENT SECURITIES 


MEMBERS 
NEW YORK STOCK EXCHANGE 








EQUIPMENT BONDS 


Securities bought and sold on commission 


EVANS, STILLMAN & CO. 


Members New York Stock Exchange 


60 BROADWAY NEW YORK 








NEW YORK 
CHICAGO BOSTON 
SAN FRANCISCO PHILADELPHIA 
ST. LOUIS 120 BROADWAY NEW YORK 
—e — 
RAILWAY 


A. G. Becker & Co. 


Sound Securities 
for Investment I 


Chicago New York 


and other important 
Financial Centers 











\Wthell Bithins & Co 


X 








GREEN, ELLIS & ANDERSON 


INVESTMENTS 


100 Broadway, New York 
Telephone Rector 1969 


PITTSBURGH, PA. 


Commonwealth Bldg. 


WILKES-BARRE, PA. 
Miners Bank Bldg. 


PHILADELPHIA, PA. 
Packard Bidg. 














PARSLY BROS. & Co. 


1421 CHESTNUT STREET 
PHILADELPHIA 


MEMBERS PHILADELPHIA STOCK EXCHANGE 





FIELD, GLORE & CoO. 


120 W. Adams Street 
Chicago 


38 Wall Street 
New York 





ILLINOIS MERCHANTS 
BANK BUILDING 


Chicago 


CORKESPONDENTS OF 


Kidder, Peabody & Ca 


BOSTON NEW YOAK 














SCHLUTER & Co. 


Incorporated 
111 Broadway, New York 


INVESTMENT SECURITIES 





Caldwell & Company 


Southern Municipal 
| and 
Corporation Bonds 


400 Union Street NASHVILLE, TENN. 


Offices in Principal Cities. 





THAYER, BAKER & CO. 


COMMERCIAL TRUST BUILDING 
PHILADELPHIA 


INVESTMENT BANKERS 








Members Philadelphia Stock Exchange 

















FlARPER & TURNER 


Investment Bankers 


Members Philadelphia Stock Exchange 


STOCK EXCHANGE BUILDING 


PHILADELPHIA 

















Lage & Co. 


Members 
New York Stock Exchange 
Chicago Stock Exchange 
Investment 


Securities 


160 Broadway 
NEW YORK 


105 West Adams St. 
CHICAGO 























| 
Established 1858 
| 


SUTRO & CoO. 


Members New York Stock Exchange 


SUCCESSORS TO 


ROBINSON & CO. 


407 MONTGOMERY ST. 44 WALL ST. 
SAN FRANCISCO NEW YOBK 
































ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electric 
Companies 








Chas. D. Barney & Co. 


Members New York Stock Exchange 
Members Philadelphia Stock Exchange 


Established 1875 
Investment Securities 


NEW YORK 
65 Broadway 


PHILADELPHIA 
1422 Walnut Street 
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eka ies Sass een facilities of our 


Founded in 1852 


Properties in 16 States serving 
2,300,000 population in well-estab- 
lished public utility territories. 


Associated Gas and 


Electric Company 
Incorporated in 1906 
Paid up Capital and Surplus 
$100,000.000 





organization to those 
desiring information or 
reports on companies 
with which we are 
identified. 


ELECTRIC BOND AND 
SHARE COMPANY 


Two Rector Street New York 

















Guaranteed Railroad and 
Telegraph Company Stocks 
ALSO 
High Grade Industrial and 
Public Utility Preferred Stocks 


AMKNaLC, 


Established 1865 
6 Nassau St., N. Y. Tel. 2131 Rector 
Members of N. Y. Stock Exchange 





BONDS 


MUNICIPAL—RAILROAD 
PUBLIC UTILITY 


R. L. Day & Co. 


Members New York and Boston 


Stock Exchanges 
14 Wall St. 


New York Boston 








Merrill, Lynch & Co. 


Investment Securities 


New York Stock Exchange 

Chicago Stock Exchange 

Se merge | Stock Exchange 
oit Stock Exchange 


Members 








Branch Offices in Chicago, Detroit, 
Denver and Los Angeles 


New York Offices 


Main Office-120 Broadway 
Uptown Office—11 East 48rd St. 


Successors in New York to 


REMICK, HODGES & CO. 


35 Congress St. 





BURR, GANNETT & CO. 


Members of the New York and 
Boston Stock Exchanges 


53 State Street BOSTON 








H. W. NOBLE & CO. 
The Oldest House in Michigan 
Dime Bank Building 
DETROIT 
Flint 


Lansing Windsor 


Members New York & Detroit Stock Exchanges 














GODDARD & Co. | 


INCORPORATED 
44 WALL STREET 
NEW YORK 
UNION TRUST BLDG. 
PITTSBURGH 














EDDY BROTHERS & C2 
Members Hartford Stock Exchange 
New Brirain HARTFORD MERIDEN 
65W.Mainst.  %LewisSt. 45 coionyse 








GODDARD, KNEESSI Co. 
INCORPORATED 
BANKERS BLDG., CHICAGO 





GODDARD, McCLURE & CO. 
INCORPORATED 
PACKARD BLDG., PHILADELPHIA 





Originators and 
Distributors of 








Boosevelt & Son, 


Founded 1797 


Seasoned 
Investments 


30 Pine Street 
New York 











Investment Securities 




















GeorceE M ForMAN & CoMPANY’ 


INVESTMENT 
SECURITIES 


112 W. Adams St. 
CHICAGO 


120 Broadway 
NEW YORK 





Offices in Principal Cities 


























BONDS 


19 CONGRESS ST., BOSTON 


Members Boston and Baltimore 
STOCK EXCHANGES 








AGANSSLUAUGASASAAEOOSSDSEDOSULSESELGLUGLSSSESDOLADSOGESEAINGONSSSSDSASAAOSEOOECESERO OO OET AEE 


StTrRouD & Co. 


Incorporated 


Corporate Financing 
Investment Securities 


NEW YORK PHILADELPHIA 
120 Broadway 1429 Walnut St. 
WASHINGTON, D. C. 
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(GHANDLER & (SO0MPANY 


ANCOR PORATED 


Public Utility 
and 
Industrial Securities 


120 Broadway, New York 
1500 Walnut St., Philadelphia, Pa. 











Specialists in high grade 


Electric Light and 
Power Securities 


of well-managed companies 


R.E.WILSEY& Co. 


Incorporated 
State Bank Building, Chicago 
Direct Wireto New York 























Underwriters Distributors 
CAMMACK RAY CORPORATION 


Municipal, Corporation 
Railroad Bonds 


39 So. La Salle St. 
CHICAGO 


and 

















Joseph Walker & Sons 








J. S. Rippel & Co. 


Newark, N. J. 
Dealers in 
Newark Bank & Insurance Stocks 
: Public Service Bonds 
Municipal Bonds 


18 Clinton St. 
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WATER-POWER, 


PUBLIC UTILITY 
and 


INDUSTRIAL 
Securities 
F.L. CARLISLE & CO. Inc. 


15 Broad Street 
New York 





< QO > 





NY > 











PRESCOTT LYON 
& COMPANY 


OLIVER BUILDING 
PITTSBURGH, PA. 


7 
Securities 
of the Pittsburgh District 
x 
PENNSYLVANIA 
MUNICIPAL BONDS 

















Investment Securities 


Keane Hicsie & Company 


INCORPORATED 


Bunt Buitpinc. Detroit 





Lawrence Stern 
and Company 


INCORPORATED 
Chicago - New York 
® 
Underwriters 
of 
Conservative 
Investment 
Securities 


15 BROAD STREET 
NEW YORK 























Owned and controlled by 
New England’s Largest Trust Company 


Investment Securities 


Old Colony Corporation offers 
to institutions and investors a 
well diversified list of Bonds 
and Preferred Stocks. 

Public Utility Securities 
Industrial Securities 
Railroad Bonds 
Canadian Bonds 
Municipal Bonds 


Inquiries Invited 


OLD COLONY 
GORPORATION 


38 Exchange Place, New York 
Whitehall 2330 


eee ee ee 


























REINHART & BENNET 


stock Exchange Curb Market 
INVESTMENTS 


62 Broadway New York 











STERN, KEMPNER & CO. 


Members New York Stock Exchange 


50 Broadway 
New York 
Cable Address: ‘‘Sternkemp”’ 


INVESTMENT SECURITIES 


Transactions executed {n domestic 
and foreign markets 


Circular Letters of Credit 








Leon C. Murvock & Company 
INC. 
SECURITIES 
We Specialize in 
Mergers and Consolidations 


Bankers Building 
CHICAGO 


Telephone Randolph 0891 




















MUNICIPAL BONDS 
Spectat Prices 10 Dealers ond Banks 


The Hanchett Bond Co. 


I ted 1910 
39 South La Salle Street 





Underwriters Distributors 


Howe Snow & Co. 


Incorporated 
Investment Securities 
NEW YORK CHICAGO 
GRAND RAPIDS DETROIT 
SAN FRANCISCO MINNEAPOLIS 
PHILADELPHIA 














WoobD. STRUTHERS 
& Co. 


20 PINE STREET 
NEW YORK 


e 























Dawes & Company } 


INCORPORATED 


Investment Securities 
39 SOUTH LA SALLE ST., 
Chicago 





BERTRON, GRISCOM & CO., Ine. 


GOVERNMENT AND 
CORPORATE FINANCING 


40 Wall Street 


NEW YORK PHILADELPHIA 


Land Title Building 





























CHICAGO 
NEELY&COMPANY FODC 
Co ois Financing TH E HOFFACKER 
Originators & Distributors AND COMPANY 
105 So. La Salle St. CHICAGO 
Underwriters INVESTMENT 
Surety Guaranteed BANKERS 
First Mortgage Bonds 
THE COLONIAL 
Mort I Co. 
‘See din 27 PINE ST. = NEWYORK. 


Baltimore, Maryland 














SANDERS, PHALEN & CO., INC. 


Investment Securities 


137 S. La Salle St. 
CHICAGO 
PHONE FRANKLIN 8440 











LEWIS + DEWES & Co, 
INSURANCE STOCKS 


BOUGHT—SOLD—QUOTED 
HOWARD W. CORNELIUS, MGR. 








111 W. Monroe St. Chicago 
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CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 
Capital, ° ° ° ° ° $2,000,000.00 
Surplus and Undivided Profits, . $23,404,313.52 
This Company acts as Executor, Administrator, Trustee, Guardian, Com- 
mittee, Court Depositary, and in all other recognized trust capacities. 
It receives deposits subject to check and allows interest on daily balances. 


It holds and manages securities and other property, real and personal, for 
estates, corporations and individuals, and acts as Trustee under corporate mort- 
gages, and as Registrar and Transfer Agent for corporate bonds and stocks. 


EDWARD W. SHELDON, Chairman of the Board 


M. KINGSLEY, President WILLIAM G. GREEN, Asst. Vice President 
WILLIAMSON PELL, ist Vice President ALTON S. KEELER, Asst. Vice President 
M 5 , Asst. Comptroller 


STUART L. HOLLISTER 
FREDERIC W. ROBBERT, V. P. & Comptroller NRY B. HENZE, Asst. Secretary 


WILFRED J. WORCESTER, V.P. & Secretary HENRY L. SMITHERS, Asst. Secretary 
THOMAS H. WILSON, Vice President CARL O. SAYWARD, Asst. Secretary 
ROBERT S. OSBORNE, Asst. Vice President ELBERT B. KNOWLES, Asst. Secretary 


WILLIAM C. LEE, Asst. Vice President ALBERT G. ATWELL, Asst. Secretary 
TRUSTEES 
YMAN ARTHUR CURTISS JAMES JOHN SLOANE 
rRane HELPS WILLIAM M. KINGSLEY FRANK L. POLK " 
LEWIS CASS LEDYARD CORNELIUS N. BLISS THATCHER M. BROWN 
EDWARD W. SHELDON WILLIAM VINCENT ASTOR WILLIAMSON PELL 
OHAUNCEY KEEP LEWIS CASS LEDYARD, JR. 








Foreign 
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L BANK OF INDIA, LIMITED 
oe the Government in Kenya Colony N AT | O N A L BA N K 











and Uganda 
Head Office: 26, Bishopsgate, London, E. C. of EGY PT 
Branches in India, Burma, Ceylon, Kenya 
Colony and Aden and Zanzibar. Head Office - - - - Cairo 
Petre Capitel ~~~ 2_77 2 £2000;000 FULLY PAID CAPITAL - £3,000,000 


Reserve Fund ------------- £2,950,000 RESERVE FUND - - - £2,775,000 
The Bank conducts every description of banking 
and exchange business. 

Trusteeships and Executorships also LONDON AGENCY 
undertaken. 6 and 7, King William Street, E. C. 4. 





Branches in all the 
principal Towns in 


EGYPT and the SUDAN 











Hong Kong & Shanghai 


BANKING CORPORATION 


Authorized Capital (Hongkong Cur- 
ES Pe ape H$50,000,000 


EG Se ee H$20,000,000 
£6,000,000 


in ling 
Reserve Fund in Silver (Hongkong 
ety ia al hi ts gn Sor a a ic H$14,000,000 
Reserve bility of Proprietors 
(Hongkong Currency) ---.------ H$20,000,000 
C. DE C. HUGHES, Agent, 
72 WALL STREET, NEW YORK 
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LIKE AN 
OLD FRIEND 


You can turn to the 
Central organization in 
a time of need. 


v7] 
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THE 


COMMERCIAL BANK OF SCOTLAND, Ltd. 


Established 1810. 














Subscribed Capital___.......______ £5,500,00 

ee 22 -7----------- > 2°000'000 It is always a plea 
. i. | Sees 4 

Deposits (31st Oct. 1928)___________ 33,834,405 . y oe 


to serve you and deliver 


Head Office: 14 George Street, Edinburgh : 
the goods on time. 


Alex. Robb, Gen. Mgr. Magnus Irvine, Secretary 


——______. 





(Gummi a 


London City Office, 62 Lombard St., E. C. S 
Kingeway Srench, | m rial Flouse, Kingsway Ope; We are here whenever PL 
Glasgow Chief Office, 113 Buchanan Street (gj you need US. Simply 


Princes St. Office, 118 Princes St., Edinburgh 
334 Branches & Sub-Offices throughout Scotland 
Executry and Trust business undertaken 


srecagnabersanesrencat 


PETTITT HTT, 
ey 


phone Van Buren 8000, 


TELEPHONE VAN BUREN 8000 











New York Agents: 
Irving Trust Company 








~ CENTRAL ™ 

English Scottish and Australian Bank, Ltd.| ||} BANKNOTE COMPANY 
Head Office: 5 Gracechurch St., London, E.C. ; FREDR.ESTY, PresioeNnT = 
and 434 Branches & Agencies in Australia. 3} BONDSANDSTOCKCERTIFICATES |= 
Subscribed Capital._.._____.________ £5,000,000 ENGRA' : 
Pe-Upcemel..........-.......-- £3°000;000 VED OR PRINTED. rE 
gusther Liability of Proprietors -_-______ £2,000 000 ‘SIS-331 NORTH ALBANY AVE. : 
Remittances made by Telegraphic Transfer. CHICAGO, ILLINOIS : 
Bills Negotiated or forwarded for Collection. = SeosensvecetvovasecszvisnseemasrniG)) ((Quintineee sioseavensesrnrvvarTnTaT 











Banking and Exchange business of every d 
scription transacted with Australia. silat 
E. M. JANION, Manager. 


























The Mercantile Bank of India, Ltd. H ; 
Head Office Co O F. 

15 Gracechurch St., Lendon, E.C. 3 n acts 

Capital Authorized. .-_..........- £8,000,000 Carry your message to 

Reserve Fund & Undivided Profits :1’bee'sse|| these poacers at a moderate 
Branches in India, Burmah, Ceylon, isi 

geulomants, Foleatca Matt aces Gusta || Cost through our advertising 

Mauritius and Dutch East Indies.’ New York columns. 

Correspondents, Bank of Montreal, 64 Wall St. 


Foreign 
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Banque Nationale de Credit 


Capital (entirely 


2 Sere frs. 262,500,000 
a Ree! frs. 125,000,000 
| ep eee frs. 4,630,762,000 
Head Office r 
PARIS 


563 Branches in France 


GENERAL BANKING BUSINESS 





Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817.) 


($5—£1.) 
ee $37,500,000 
OT aaa 28,250,000 
Reserve Liability of Proprietors.._ 37,500,000 

$103, 260,009 


A egate Assets 30th Sept., 1927_$438,905,643 
SereS'SCAR LINES, General Manager 


514 BRANCHES and AGENCIES in the 
Australian States, New Zealand, Fiji, Papua 
(Mandated Territory of New Guinea), and Lon- 
don. The Bank transacts every description of 
Australasian Banking Business. Wool and other 
Produce Credits arranged. 

Head Office: London Office: 
Goouge Street, 29 THREADNEEDLE 
Ss NEY. STREET, E.C. 2. 
Agents: Standard Bank of South Africa, Ltd., 


ew York 








The National City Bank of New York 


Head Office; 65 Watt St., New Yorx, U.S.A. 


. 


Capital, Surplus and 


Undivided Profits_.._.- $146,000 000.00 
Deposits Dec. 31_.....-..- 1,275,000,000.00 
Resources over__......--- 1,682,000 ,000 .00 

BRANCHES 
LONDON DOMINICAN PANAMA 
ARGENTINA REPUBLIC PERU 
BELGIUM FRANCE PORTO RICO 
BRAZIL INDIA STRAITS 
CHILE ITALY SETTLEMENTS 
CHINA JAPAN URUGUAY 
CUBA JAVA VENEZUELA 


The International Banking Corporation 
maintains its Head Office at 
55 WALL STREET, NEw YorkK, U.S.A. 
and branches in 
LONDON MANILA MADRID 
SAN FRANCISCO CEBU BARCELONA 














Royal Bank of Scotland 


Incorporated by Royal Charter 1727. 


Capital (fully paid) -_._---------- $ 12,500,000 
Resesws Pand.......-.......-+-< $ 13,978,935 
DRIER ancudcanumechocannanden $223 ,370,755 
($5 to 1£) 
Over 


200 Years of Commercial Banking 


Terms for the opening of Accounts furnished on 
Application. 
CHIEF FOREIGN DEPARTMENT 
3 Bishopsgate, London, England. 
HEAD OFFICE - EDINBURGH 


General Manager, Sir A. K. Wright, K.B.E.D.L. 
Total number of offices, 230. 











LINCOLN MENNY OPPENHEIMER 


Bankers 
Frankfort o.M., Germany 
Cable Address “Openhym 


Executre orders for purchase 
and sale of Stocks and Bonds 


Foreign Exchange Letters of Credit 
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Canadian 








Wood, Gundy 


and Company 


Incorporated 


Canadian Government 
and Corporation Bonds 


48 Wall Street 
New York 


Toronto Montreal London, England 











NESBITT, THOMSON 


& COMPANY LIMITED 
Canadian Municipal, Public Utility 


and Industrial Bonds 


215 St. James Street, West 
Montreal, Que. 








Greenshields & Co. 


Members Montreal Stock Exchange 
Canadian Investment 
Securities 


17 St. John St., MONTREAL 
Also Mount Royal Hotel Building 
Ottawa Toronto Quebec 








HARLEY, MILNER & CO. 
Members 
TORONTO STOCK EXCHANGE 
INVESTMENT SECURITIES 


350 Bay Street, TORONTO 
HAMILTON LONDON 
ST. CATHARINES WINDSOR 








5 ava Canadian 
BANK OF MONTREAL 


Established 1817 
Head Office—Montreal 





Capital Paid-Up_____- $29,916,700.00 
Surplus and Undivided 
Pee kctswacnatelea 31,643,489.00 


Total Assets_____ over 870,000,000.00 


President, 
SIR CHARLES GORDON, G.B.E. 


Vice-Presidents: 


H. R. DRUMMOND, Esa. 
Maj.-Gen. The Hon. S. C. NEWBURN, C.M.G. 


General Manager; 
SIR FREDERICK WILLIAMS-TAYLOR 


Branches and Agencies: 
Throughout Canada and Newfoundland. 


At London, England. 
In Paris, Bank of Montreal (France). 


In the United States—New York (64 Wall 
Street); Chicago (27 South La Salle Street); 
San Francisco, Bank of Montreal (San Fran- 
cisco) 333 California Street. 

In Mexico—Mexico City, Guadalajara, 
Monterrey, Puebla, Tampico and Veracruz. 

WEST INDIES—Complete banking facili- 
ties through Barclays Bank (Dominion, 
Colonial & Overseas), in which an interest 
is owned by the Bank of Montreal. 











Canadian Investment 
Opportunities 


Present industrial, agricultural, for- 
estry and mineral _ activities in 
Canada are such that investors 
in the Shares of Corporations en- 
gaged in them are enjoying sound 
security, better than average in- 
come yield and reasonable pros- 
pects of steady appreciation 
principal. 
We shall be pleased to forward def- 
inite investment recommendations 
to inquirers in the United States 
and in all parts of the world. 
. {Bank of Montreal 
Bankers: | The Bank of Nova Scotia 
Oables: Haycock, Toronto; Lieber’s, Bentley's. 


COCHRAN, HAY & CO. 
Limited 
Dominion Bank Building 
TORONTO CANADA 
J. Strathearn Hay 
Member: Toronto Stock Exchange 














CINCINNATI 


ALD LPL LLP LLP 








Specialists in Cincinnati Securities 


W. E. HUTTON & CO. 


CINCINNATI, OHIO 


MEMBERS OF OFFICES 
New York Stock Exchange 
Cincinnati Stock Exchange New York City 


Detroit Stock Exchange 
Chicago Board of Trade 
New York Cotton Exchange 
New York Curb Market 


Detroit, Mich. 
Lexington, Ky. 
Dayton, Ohio 








ROBERTS & HALL 


Members 
New York Stock Exchange 
Cincinnati Stock Exchange 
Chicago Board of Trade 
CINCINNATI SECURITIES 
407 Dixie Terminal Bldg.  _—_ Cincinnati 
202 Board of Trade Building 
Indianapolis 











R. A. DALY & CoO. 


LIMITED 
CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Toronto Building 
TORONTO, ONT. 








JOHNSTON & WARD 
Stock Brokers and Bond Dealers 


MEMBERS: Montreal Stock Exchange— 

Toronto Stock Exchange—Montreal Curb 

Market—Winnipeg Grain Exchange— 
Chicago Board of Trade 

Head Office; Royal Bank Bldg., Montreal 

Branches throughout Eastern and Central Canada 














JOHN W. DICKEY 


Augusta, Ga. 


Southern Securities 
Established 1880 





WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 


MONTREAL TRUST COMPANY 


EXECUTORS AND TRUSTEES 


MONTREAL 








Canadian 


THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 





PAID-UP CAPITAL..........-... $24,823,400 
MES VEbd nd SG hecbcccccsaneanebo 24,823,400 
G tte —— es Logan 

en , S. H. 

Assistant General Maneges 
N. L. McLeod F. M,. Gibson 
R. A. Rumsey B. P. Alley 


. E. Arscott 
New York Office, 16 Exchange Place 


Cc. J. STEPHENSON, 
JOHN MORTON, 
P. H. NOWERS, 


N. J. H. HODGSON, Assistant Agent 


Buy and Sell Sterling and Continents 
Exchange and Cable Transfers. Collections 
made at all points. 

Travelers’ Cheques and Letters of Credit 

issued available in all parts of the world. 

Banking and Exchange business of every 

description transacted with Canada. 


LONDON OFFICE—2 Lombard Street, E. OC. 


BANKERS IN GREAT BRITAIN 
e Bank of England, 

The Bank of Scotland, 
Lloyds Bank, Limited, 
National Provincial Bank, Limited, 

Barclays Bank, Limite 


Agents 





Royal Securities | 


Corporation | 
100 Broadway, New York 


Royal Securities 
Corporation, Limited 
244 St. James Street, Montreal 


Offices in Principal Canadian 
Cities, London, Eng., and 
St. John’s, Nfld. 


Private Wire Connection between New York, | 
Montreal and Toronto | 








High Grade Canadian Securities 


HANSON BROS. 


INCORPORATED 
Established 1883 
240 St. James Street 
HArbour 9281 
MONTREAL 





TORONTO OTTAWA 














B. H. PORTEOUS & CO. 
STOCK AND BOND BROKERS 


MEMBERS 
Montreal Stock Exchange 
Montreal Curb Market 


465 St. John Street, MONTREAL 
Telephone Marquette 8385 




















ST. LOUIS 





eee" 


Smith, Moore & Co. 


Investment Securities 


Members St. Louis Stock Exchange 


St. Louis 














SPARTANBURG, S. C. 


_—or—r—*_ 





PAL III 


A. M. LAW & ip. Inc. 
DEALERS IN 
Stocks and Bonds 
Southern Textiles a Specialty 
SPARTANBURG, 





— 
ALABAMA 


a 








B.W. Strassburger 
SOUTHERN INVESTMENT SECU I iES 





Montgomery, Ala. 
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W hitehall 


Telephone Berdell Bro th ers Private Phone 


bers New York Stock Exchange to 
4051 Public Utility Securities 
39 Broadway, New York adelp 








Compo Shoe Mach’y Corp. 


Minnesota Power & Light 
7% Preferred 





Dardelet Threadlock Corp. 
Utah Light & Traction Co. 


United Corporation 
$3 Preferred 


8% due 1934 























American Tobacco 6s, 1944 
Gannett & Co 6s, 1943 
Caro-Georgia Serv 614s, 1932 
Illinois Com’! Telep 5s, 1948 
Midland Valley RR Adj 5s, ’53 
N Y & Westches’t Ltg 4s, 2004 
Oswego Falls Corp 6s, 1941 
Virginia-Alberene 7s, 1945 


Int. Carbon com. & pfd. 





JOSEPH EGBERT 


2 Rector Street Tel. WHitehall! 8460 














BOUGHT SOLD QUOTED 

Bonds and underlying company 

bonds of the following: 
American Electric Power Co. 


American Gas Co. 
Nassau & Suffolk Lighting Co. 


Scranton & Wilkes-Barre Trac. Corp. 


Established 1865 


BIOREN & Co. 


1608 Walnut St., Philadelphia 
Members of New Tors and Philadelphia 
Stock Ex es 





~ 


1Dtilities Power & Light 7% pref. 


Central Gas & Electric pfd. 
Central Gas & Elec. 5's, 1946 
Federal Pub. Serv. 614% pref. 
Federated Utilities 544s, 1957 
Mountain States Pwr. 7% pref. 
Municipal Service 6s, 1956 
Northern States Pwr. 7% pref. | 
Oklahoma Gas & Elec. 7% pref. 
Shaffer Oil & Refining 7% pref. 
Standard Gas & Elec. 7% pr. pref. 
Standard Power & Light 7% pref. 


H. M. Byllesby & Co. 


INC, 
New York Chicago 
111 Broadway 231 So. La Salle St. 
Detroit Boston 
Dime Savgs. Bk. Bldg. 1 State Street 


Direct Private Wires 
New York—Chicago—Boston—Philadelphita 























Railroad 
Public Utility, Industrial 
Foreign Government 


BONDS 


Vilas & Hickey 


Members New York Stock Exchange 
49 Wall St., N. Y. Tel. Whitehall 4900 
Wires to Chicago, St. Louis and Hartford 


THE CLEVELAND MARKET 


Wires to New York and 
all principal markets. 


THE UNION TRUST COMPANY 
Cleveland, Ohio 


BOND DEPARTMENT 
New York Office Tel. Rector 1771 








STANDARD 
O 
! 
L 
ISSUES 











CARL H.PFORZHEIMER & CO 


Specialists in Standard Oil Securities 
25 Broad Street New York 
Phone: Hanover 5484 




















Jerome B. Sullivan 


FOREIGN & Co. MUNICIPAL & 
GOVERNMENT e R. R. BONDS 


42 BROADWAY — NEW YORK 
Members New York Curb Market 


Direct Private Wires to 
Boston, Buffalo, Ch 0, Cleveland, Detroit, 
Montreal, Rochester, Syracuse and Toronto 


Orders executed in all markets 
No Margin accounts accepted 























United 


Corporation 


Common & Preferred 
Bought— Sold—Quoted 


ay 
ORTON, KENT & CO. 
Members New York Stock Exchange 
39 Broadway New York 
Telephone Whitehall 8510 
PHILADELPHIA NEWARK 
Specialists in Reorganization Securities 




















Westheimer&Co. 


CINCINNATI BALTIMORE 
DAYTON WASHINGTON 


Members of the New York Stock exchange 

















Indiana Securities 


Fletcher American Company 
Affitisted wtth 
The Fletcher American National Bank 


Indianapolis 
Detroit Louisville 




















J.H. HOLMES & CO. 


Pittsburgh Securities 
Orders Solicited 











Members New York and Pittsburgh Stock Exchanges 
Members New York Curb Market 


120 Broadway 
New York 


Direct Private Wire 


Union Bank Building 
Pittsburgh, Pa. 


Int. Tel. & Tel. 
Conv. 414s 
Bonds 


D. H. SILBERBERG & CO. 


Members New York Stock Exchange 
40 Exchange Place Tel. Whitehall 8780 
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Allied Power & Light Corp. 
All Issues 
United States United Corp. of Delaware 
All Issues 
caeennsendibei McDowEL.L & HERDLING 
New Stock MEMBERS NEW YORK CURB MARKET 
ONE WALL STREET, NEW YORK, N. W. 
a Telephone Hanover 9460 
Circular on request = — Aviation a 


Bought—Sold—Quoted 


FARR & CO. 


Members New York Stock Exchange 
90 Wall Street 277 Madison Ave. 
New York 


15 Congress Street, Boston 

















Inquiries Invited on 
OKLAHOMA RYS. 5s 
FLOUR MILLS OF AM. 614 
GANDY BRIDGE 6s 
PECOS. VAL. POW. & LT. 7s 
NIAGARA ALKALI PFD. 
ELECTRO BLEACHING GAS 


H.D. KNOX &CO. 


Members Unlisted Securities I ers Ass'n 
11 B’way, N. Y. 27 State -» Boston 
Private Wire to Bostén 














ALASKA MEXICAN 
ALASKA TREADWELL 
BUNKER HILL & SULLIVAN 
DI GIORGIO FRUIT UNITS 
ELECT. PRODUCTS—COLORADO 
FOKKER AIRCRAFT 
PACIFIC AIR TRANSPORT 
WESTERN AIR EXPRESS 


Martin Judge, Jr., & Co. 


1 Montgomery Street 
SAN FRANCISCO 








ST. LOUIS 


Central States Life 

Commonwealth Steel 

Elder Preferred, Class ‘‘A’’ and Common 
Rice-Stix Dry Goods Co. 

Missouri State Life Insurance Co. 


City and Suburban P. S. 5s, 1934 
East St. Louis & Suburban 5s, 1932 
Houston Oil Co. &s, 1938 

St. Louis Public Service 6s, 1938 
United Ry. of St. Louis 4s, 1934 











Trading Department 


MARK C. STEINBERG & CO. 


Members 
New York, Chicago and St. Louts 
Stock Exchanges 
800 N. Broadway, St. Louis, Mo. 


We maintain an active trading 


morket in the following: 


Zieley 


Processes 








TEFFT & Co. 
po sue New York 


Telephone Rector 5400 














_~ 











Taz Exempt 
Short Term Municipal 


R. S. DICKSON & CO. 
Incorporated 
40 Exchange Place, N.Y.C. Phone#lanover 6217 
PITTSBURGH SECURITIES 
ALL ISSUES 
hi—Sold—Quoted 


Gastonia, N.O. 
S. M. Vockel & Company 


Members New York Stock Exchange 
New York Curb Market (assoctate) 
Pittsburgh Stock Exchange 
Diamond Bank Building 
PITTSBURGH, PA, Atlantic 7373 


~ 











aameetl 








National City 
Bank 


THEODORE PRINCE & CO. 


Members New York Stock Exchange 
Members New York Curb Market 
120 Broadway, N. Y. Tel. Rector 9830 
PHILADELPHIA BOSTON 
Rittenhouse 1430 Liberty 44 











Specialists in 
Chicago City Ry. 
Chicago Railways 
Chicago Rapid Transit 


All Securities 
Bought—Sold—Quoted 


Edwin L. Lobdell & Co., Inc. 











THE ROOKERY, CHICAGO 














Stocks 





i] Aviation Secur. Corp. 


National Aviation 
Sikorsky Aviation 
Curtiss Flying Service 
National Air Transport 
Moth Aircraft 


Western Air Express 


Adams & Peck 


20 Exchange Place New York 
Teleprone Bowling Green 5480 





Inactive 
Utility Securities 


Inquiries Invited. 


A. P. BARRETT & CO. 


Members Baltimore Stock Exchange 


Telephone Charles & Lexington Sts. 
Plaza 1915 Baltimore, Md. 





We specialize in the better 
class of Unlisted Securities 
and are especially active in 


ROGERS & TRACY | 
120 So. Li Salle St. State 4151 


CHICAGO 








TRUE SECURITIES CO. | 
Investment Bonds 


231 South La Salle Street 
CHICAGO 
Cedar Rapids 


Boston 





Los Angeles 








DETROIT SECURITIES 


BROWN FENCE “A” 
GENERAL SPRING “A” 
HOWELL ELECTRIC “A” 
WILCOX-RICH “A” 
WARNER AIRCRAFT 


GEORGE J. HUEBNER & Co. 


Members Detroit Stock Exchange 
Penobscot Bldg. Tel. Cherry 6543 


DETROIT 














Jackson Office Dwight Bldg. 
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FOR SALE 


4 | Assoc. Pub. Utilities 5s, due 1947 
Commonw.Wat.Co., N.J. 51/8 '47 
Monmouth Cons. Wat.Co.5s, ’56 
Penn State Water Co., 514s, 1952 
Peoria W. W. ist & Ref. 5s, 1950 
Peoria Water Works 4s, 1948 

Roanoke Water Wks Co. 5s, 1950 
St. Jos. Water Co. 5s, due 1941 
Shenango Valley Wat. Co. 5s8,’56 
Terre Haute Wat. Wks. 6s, 1949 
Union Water Works Co. 51438, ’42 
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Mountain States Tel. & Tel. 


Common 


RUTTER & Co. 


14 WALL ST., NEW YORK 


4 New York, Rector 4391 Philadelphia, Rittenhouse 2267 
1 = 


| 
‘ 
i 
| 





























GLOVER & MACGREGOR || H.C. SPILLER & CO. 


INCORPORATED ““ 








1008 C wealth Bldg., Pittsburgh, Pa. | | We Will B 27 State St. 79 Wall St. 

e t u ° 
Michigan Steel Corp. 6s, 1938 oY Boston, Mass. New York City 
U. S. Refractories 6s, 1942 Texas 












Penn Fed. Corp. 7% Pfd. & Com. ag 
Sloan & Zook Co be, 1933 Electric Railway 


Ist & 2nd Pfds. & Com. Marland Oil Co. 








5s, 1930-32 ) 

saith | Gen. Motors Accept. 
as a Littey, Buizzarp & Go. 5s, 1929-36 
urities { PACKARD. BLOG - PHILADELPHIA j : 


ILAMELPHIA NEW YORK, 





bs tare SIEeEE 84] aersonenes {Yanan Seto HAE 
Lane, Piper & Jaffray, Inc. || _—— | Bull & Eldredge 


=—_ Members New York Stock Exchange | 

20 B ds N. Y. Tel. HAN 4760 
BINGH. LT. HT. & PR. 6s, 1946 {|| ANSCO PHOTOPRODUCTS nei biabeoediadeiiesas Laat 
DAYTON POWER & LT. 5s, 1941 Common and Preferred 


Jenkins, Whedbee & Poe |||! weLuincTon BULL & C0., Inc. 


3 Baltimore Stock Exchange WE SOLICIT ORDERS IN 


"BALTIMORE, MD. Equitable Building, 120 Broadway Southern Surety of New York 


Missouri State Life Insurance 
New York Telaphenn Rector 3446 Telephone Rector 56 Long Bell Lumber 6s, 1931 


Phila. Tel.s Rittenhouse 3940 = tons Bell Oe tee 6s, 1942-3-6 


EDWARD D. JONES & CO. 

































































Rynctenys ALL BANK AND St. Louis Stock Bzchange 
The eon ba naariaag Co. INSURANCE STOCKS _ || Boctaen's Bank Building, Geet, ws. 











THE IRWIN-BALLMAN CO.| Newburger, Henderson & Loeb 


330-832 Walnut St. 




















CINCINNATI, O. New we and Pilladelphia, Stee Stock Exchanges A Recently Completed Analysis of 
ew or. ur 
100 B d N 4 k 
Consumers Elec. Lt. & P. 58____1936 Phone a BETHLEHEM STEEL 
A Dodge, Des Moises > Ss. Ze. 3039 CORPORATION 
- Dodge, Des Moine - 58.1938 
Raleigh & Godin RR. eae Charles Warner Co. Pfd. and Com. Is Available on Request 
Kirby Lumber, Common Stock Mentelair Water Co. ist 5s, 1946 LLS & SNYDER 
STEIN BROS & BOY Cc Baltimore Ce. Water & El. ist 5s, °45 INGA Be Posse pote &: 
ee . E Washington Ry. & Elec. 4s, 1951 108 te aa New York q 
hone REC 8831 
i 2 J.S. WILSON JR., & CO. 7“ xd 
BAL TRE Ep. fembers Baltimore and New York Stock Ezchanges 
New York Tel ephone: Barclay 4650 Calvert Bullging ties engtimere. Md. 














Joint Stock Land Bank Securitie 





— — canescens . Equitable Financial 
Manhattan Financial A & B 


G A R D N E R & C O. National Union Bank & Trust 


Members New York Stock Exchange Nehemiah Friedman & Co., Inc. 


74 Trinity Pl., N. Y. Bowling Green 2538 









New York Curb Market 
20 BROAD STREET, N. Y. Tel. Hanover 0740 











Kentucky Central 4s____1987 Cin. Hamil. & Dayton 414 ’37 | WE PAY CASH—ALL ISSUES 
Kansas City Terminal 4s_1960 Chic. Rock Isl. & Pac. 4s_ 1988 G. L. MILLER & COMPANY 
Missouri Pacific4s._____ 1938 Cent. Ill. Pub. Serv. 5...1968 |]|| ADAIR REALTY & TRUST co. | BONDS 
Nor. & W., Poco. C. & C 4s, ’41 New England R.R. 4s____1945 | All Interest-Paying and Defaulted 
Cleveland & Marietta 414s, ’35 Newport & Cin. Bridge 4148’45 May & Company 


ew ' 32 B’way, N. Y. C. Tel. Han. 1709 


pes 


Ena 





rare 
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FOR SALE 
York Manufacturing Co SECOND NATIONAL INVESTORS UNITS 
Ct Aiieeh Cousins EASTERN MICHIGAN EDISON 5S, 1931 
Goodall Wersted Co. NORTH CAROLINA PUBLIC SERVICE 5S, 1956 
King Philip Mills 
Davis Mills 
West Point Mfg. Co. GUARDIAN 
r Corporation DIF OROMGC COMIPANNS 
Lamson & Hubbard Corp. Pfd. INCORPORATED 
HOTCHKIN CO. 120 Broadway New York 
53 State St., Boston, Mass. 
— coicatiee| ana e FIAT 
POTTER & COMPANY > or “Debs Se, 1963 
' _ Debs. 9s, 
Members New York Stock Exchan } 
SN aseau Street “New = ote WALDH EIM-PLATT & (A. With and Ex Warrants 
Investment ee 
Specialists ecuritles 
= and Insurance mine ws tle $3 Preference 
ey ee MISSOURI PACIFIC 
FRANK'S. THOMAS, Mgr. Bank Stock Dept. SALMON, WEED Conv. 514s, 1969, W. I. 


























St. Louis Securities 


OT) Co. 


“SAINT yelled 
509 OLIVE ST. 
Members 8t. Louis Stock Exchange 

















E. R. Diccs & Co. 


(Incorporated) 
Investment Securities 
Specializing in Public Utilities || 
46 Cedar Street New York 














— 








Cities Service 
5s, 1963 with Warrants 


International Tel. & Tel. 
Conv. 4s, 1939 


Associated Gas & Electric 
Conv. 48, 1949 


DE PREMERY & GC. 


LOS ANGELES 
VAN “UYS BLDG. 


SAN FRANCISCO 
RUSS BLDG. 








Missouri Pacific Secured 514s 
“Conv. 514s 
a “Rights 
Galveston Term Ist 6s, 1938 
Wis. Cent Sup. & Duluth Div. 
& Terminal Ist 4s, 1936 
Northwestern Term. Ist 5s,’77 
Denv. & Salt Lake Bds. & Stk. 
American Book Co. Stock 


WOLFF & STANLEY 


Telephone Hanover 0088 











32 Broadway, N. Y. 





& COMPANY 


Incorporated 


Bank, Trust, Insurance & 
Title Co. Stocks 
Railroad, Public Utility & 
Industrial Securities. 


39 BROADWAY BOWling Green 5858 








Colgate-Palmolive-Peet Co. 
6% Preferred Stock 


Bought—Sold—Quoted 


EDGAR, RICKER & CO. 
East Water & Mason Streets 
MILWAUKEE, WISCONSIN 




















l Bank & Insurance Stocks | 


BROOMHALL, KiLLoUGH 


115 Broadway,N.Y. 
& Co., Inc. BARCLA 5500 


| 


fs, 








SECURITIES ENGRAVED 
For Listing on All Stock Exchanges 


joan Bank Note Company 


“Se. ee | 





STOCKS & BONDS 


Bought and sold for cash, or carried on 
conservative terms. 


Inactive and unlisted securities. 


Inquiries Invited. 


FINCH, WILSON & CO. 
Investment Securities 

Members New York Stock Exchange 

120 BROADWAY 


NEW YORK 





SOUTHERN PACIFIC 
Conv. 414s, 1964, W. I. 


AMERICAN FOREIGN POWER 


Units 


NEWBORG & CO. 


Members New York Stock Exchange 
Members New York Curb Market 


60 Broadway, New York 
Tel. Hanover 4370 
Private Wire to St. Louis 








We Specialize in 
OHIO SECURITIES 


All Issues 


BENJ. D. BARTLETT & CO. 


Members New York Stock Exchange 
Union Central Bldg. (Ground Floor) 
313 VINE ST. CINCINNATI, OHIO 








ASSOCIATED ELECTRICAL 
INDUSTRIES, LTD. 


‘ Bought—Sold—Quoted 


Sutro Bros. & Co. 


Members New York Stock Exchange 
120 Broadway Rector 7350 














Dardelet Threadlock 

San Antonio Joint Land Bank 
J. B. Stetson Common 
American Glanzstoff 

American Bemberg 

Puget Sound Pr. & Lt. $5 Pfd. 
Pie Bakeries of Amer. Pfd. 
Flour Mills 614s & Stock 
Northern Texas Elec. 5s, 1940 
Northern Ohio Tr. & Lt. Issues 
New York & Westchester Ltg. 4s 
Consolidation Coal 414s 


SAM’L GOLDSCHMIDT 


Phone Hanover 9650 25 Broad Street 
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upon presentation and 
coupons attached at the office of 


March 28, 1929. 


Greek Government 


Forty-Year 7% Secured Sinking Fund Gold Bonds. 
Part of the Refugee Loan of 1924. 


NOTICE IS HEREBY GIVEN that there have been drawn 
for redemption on May 1, 1929, 


follows: 
“M” OF $1,000 EACH: 

321 2226 4967 7143 7445 8569 9049 

721 2524 5882 7144 7531 8632 9228 
1139 2535 5974 7227 8183 8673 9703 
1334 4384 6066 7368 8248 8258 9867 
1955 4782 6161 7389 8379 9004 10277 
2133 4818 6745 7395 8555 9013 10444 


The Bonds so drawn for redemption will cease to bear interest 
from May 1, 1929, and will be paid at par on and after that date, 
surrender thereof with all unmatured 


SPEYER & Co. 
24 & 26 Pine STREET 


in the Borough of Manhattan, City of New York. 


The coupon due May 1, 1929, should be detached and presented 
for payment in the usual manner. 


REPUBLIC OF GREECE 


Bonds of the above issue, as 


By A. MACHERAS, 
Consul General of Greece. 





“M” OF 
751 








NOTICE. 


On March 27, 1929, the following Bond previously drawn for 
redemption had not been presented for payment: 


Interest on this bond ceased November 1, 1928. 


$1,000: 
0 


REPUBLIC OF GREECE 


By A. MACHERAS, 
Consul General of Greece. 























: Meetings 


INSPIRATION CONSOLIDATED 
COPPER COMPANY 
NOTICE OF ANNUAL MEETING 


Notice is hereby given that the Annual Meeting 
of the Stockholders of the Inspiration Consoli- 





rr 


dated Co pose Compan we be held at the office 
of the any, 242 Water Street, Augusta, 
Maine, ~~e onday, the twenty-second day of 


- ril, 1929, at two o'clock p. m., for the election 

Directors and for the transaction of such other 
business as may come before the meeting, in- 
cluding the eenayaien. Sage and ratifica- 
tion of all acts and proceed gs of the Board of 
D rs Gene. the Bae ve year and of all matters 
that may be referr in the Annual Report 
to the Stockholders. 

The transfer books will not be closed; but only 
those ~~“? of record at the close of 
business three o'clock p. m.), on Friday, 
April Ben, vTo39, will be entitled to’ vote at said 


Sy ote of the pout of Directors 
. ALLEN, Secretary. 


BETHLEHEM STEEL CORPORATION 
Notice of Twenty fourth Annual Meeting 
of Stockholders 

The Twenty fourth Annual Meeting of the 
Stockholders of ae Steel Corporation, 
a New J ration, will be held at its 
—. and tered office, at No. 755 

road Street, Newark, New Jersey, on Tuesday, 
April 2, 1929, at 12 o’clock noon. At said 
meeting the following matters will be presented 
to stockholders for their action: 

(1) The election of five directors to serve 
for a term of three years; 

(2) The approval and ratification of all 
action of the Board of Directors of said Cor- 
fn of since the Twenty-third Annual Meet- 

of its stockholders held on April 3, 1928; 


“, The transaction of such other business as 
roperly come before said meeting. 

~~ to the by-laws of said Corporation, 
in lieu of closing its transfer books, its Board 
of Directors has fixed the close of business on 
pene aM March 4, 1929, as the time for the 
tion of the stockholders who will be 

entitled to vote at said meeting; subject, how- 
ever, to the provision of the New Jersey statutes 
that no share shall be voted for the Gection of 
directors which shall have been transferred on 
said books within twenty days next preceding 
such election. pec dinaty . said books will not 





be closed for said gy 





Newark, New Joreqy. Zeb as 1929. 
McMA\ , Secretary 


LOUISVILLE, KY. 





CITY OF LOUISVILLE 
BONDS 


Henning Chambers & Co. 


Members N. Y. Stock Etchange 
81 W. Jefferson St, LOUISVILLE, KY 


—=—. 








_WINSTON-GALEM, N.C. 


Wachovia Bank & Trust Company 


BOND DEPARTMENT 


North Carolina State and | Municipal 
Notes and Bon 
Southern Corporation Biensteles 


N. C. 





Winston-Salem, 








City of Phila. 3, 314, 4, 414, 4%, 5, 
4, 544. 

Equitable Bldg. Phila. 1st 6s, Serial 

N.E.Cor. 15th & Spruce ist 6s, 
1933 (Legal) 

S.W.Cor. 19th & Locust ist 6s, 
1943 (Legal) 

Florida Power Corp. ist 514s, 1979 

Lehigh Valley RR. Annuity 4% & 6s 

Cent. Ill. Pub. Serv. 5s, 1956 


Fox New Academy Music (N.Y.) 1st 
Leasehold 614s, Serial 


Biddle & Henry 


1522 Locust Street, PHILADELPHIA 


Members of 
Philadelphia Stock Exchange 
Baltimore Stock Exchange 











American Investors “B” 
Prudential Investors 
United Corp. Common & Pref. 


PARSLY Bros, & Co. 
Philadelphia 


Members Philadelphia Stock Exchange 
Telephone: New York-Beekman 9900 

















Assoc. Gas & Electric, 414..1949 
Associated Electric, 44._..1953 
City Service, 5s____.__---_-- 1963 
City Service, 5s____.__-._--_- 1969 
Sylvania Insurance 

L. C. Smith & Corona Typewriter 
Independent Fire Insurance 


SAMUEL McCREERY & CO. 


Members New York and Philadelphia 
Stock Ezcha 


Mutual Trust Stene Philadelphia 
Private Telephone 
New York and Baltimore 

















ASSOC. GAS & ELEC. 
Common Rights 


Gerstley, Sunstein & Co., Inc. 
218 South Broad St., PHILADELPHIA 
__.@ Bell Phone, Locust 9310-11-12 
New York, Rector 4106 














Public Service Corp N. J__All Issues 
Stanley-Rowland-Clark_ ---_- 6s, 1946 
E. G. Budd Manufacturing__6s, 1938 
Waterloo, Cedar Falls & Nor_5s, 1940 


Samuel K. Phillips & Co. 
Members Philadelphta Stock Exchange 
Packard Building «= -9§ PHILADELPHIA 
New York Telephone Hanover 4772 








Lamborn, Hutchings & Co. 


87 WALL STREET, NEW YORK 
Chicago Office: 231 So. La Salle St. 
Havana Office: Royal Bank of Canada Bldg. 
San Francisco Office: 235 Montgomery St, 


Stocks, Bonds, Cotton, Sugar, 
Wheat—Corn—Provisions 


N.Y. STOCK EXCHANGE 
N.Y. COTTON EXCHANGE 

N. Y. COFFEE & SUGAR EXCH. 
N.Y. PRODUCE EXCHANGE 
CHICAGO BOARD OF TRADE 
CHICAGO STOCK EXCHANGE 











WINNIPEG GRAIN EXCHANGE 








J. B. Stetson Co. 
Com. & Pfd. 


Barnes & Lofland 


147 South 4th St., Philadelphia, Pa. 
Tel. Lombard 41-72 
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Paul C. Dodge & Co., Inc. 


INVESTMENT SECURITIES 


120 SOUTH LA SALLE STREET 


CHICAGO 
KANSAS CITY 





SAINT LOUIS 




















in investment securities of public 
service companies supplying 


electricity, gas and transporta- 
tion in 3Qstates. Write for list. 


UTILITY SECURITIES 


COMPANY 
230 So. La Salle St., CHICAGO 


New York St. Louis Milwaukee 
~, Louisville Indianapolis Minneapolis 














A. O. Slaughter & Co. 


Members 
New York Stock Exchange 
Chicago Stock Exchange 
Chicago Board of Trade 
120 SOUTH LA SALLE STREET 


CHICAGO, ILL. 


| GARARD TRUST | 


COMPANY 


INVESTMENT SECURITIES 
TRUSTS « ESTATES 


39 So. LASALLE Sr. CHICAGO 












LACKNER, BUTZ & COMPANY 


Inquiries Solicited on Chicago 
Real Estate Bands 


111 West Washington Street 
CHICAGO 
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HARRIS, SMALL & CQ, 
150 ConGRESS Sr.,W. 
DETROIT 





Joel Stockard & Co., Inc. 
Investment Securities 


Main Office - Penobscot Bidg. 
DETROIT 


Branch Offices: 
Kalamazoo Jackson Dearbern 


Members Detroit Stock Exchange 





Members of Detroit Stock Exchange 


Charles A. Parcells & Co. 
INVESTMENT SECURITIES 


PENOBSCOT BUILDING, DETROIT, MICH. 





LIVINGSTONE, CROUSE & CO. 
Members Detroit Stock Exchange 
409 Griswold Street 
DETROIT 
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E number of telephone calls made 
through the twenty-four hours of 
the day fluctuates from day to day, 
from month to month. Morning, after- 
noon and evening peak and valley loads 
vary with each central office. By careful 
adjustment of the operating force to the 
load, some six million dollars a year is 
saved in the 6,200 central offices of the 
Bell System—typical of the careful 
management which profits most by 
serving best. 


Reasons Why Careful Investors Choose 
American Telephone and Telegraph 
Company Stock 


The American Telephone and Telegraph 


195 Broadway s 


Hills and valleys 
of speech 





= OS 3 23:4 $ 6 


7890 12123 49 


Company, with its predecessors, has 
paid dividends regularly for forty-eight 
years. The Bell System is expending 
more than four hundred million dollars 
a year for plant and equipment. Through 
a far-sighted management, the Bell 
System maintains telephone service at 
the lowest cost consistent with financial 


safety. 


More than 450,000 stockholders own 
American Telephone and Telegraph 
Company shares, which are so widely dis- 
tributed that not one stockholder holds 
as much as 1% of the total capital stock. 


May we send you a copy of our booklet, 
“Some Financial Facts”? 


BELL TELEPHONE 
SECURITIES CO. Jue. 





New York City 








.Oursveecce 


_—eeue—e—rm eee as 


J. J. B. HILLIARD & SON 


Members New York Stock Exchange 





Investment Bonds 
Louisville Securities 
419 W. Jefferson St., LOUISVILLE, KY 








RarEesiGu, #, C, 
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Durfey & Marr 


RALEIGH, N, C, 


Southern 
Industrial Securities 


North Carolina’s Oldest 
Strictly Investment House 




















ALABAMA 
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MAR>. & COMPANY 
BANKERS 
BIRMINGHAM, ALABAMA 


SOUTHERN MUNICIPAL AND 





CORPORATION BONDS 
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Eastern Utilities Investing Corporation 
61 BROADWAY, NEW YORK 


The Board of Directors has declared the 
following quarterly dividends: 


Participating Preference Stock— 
$1.75 per share 
Payable May 1, 1929, to holders of record 
March 30, 1929. 


Cumulative Preferred Stocks— 
$6 Preferred—$1.50 per share 
$7 Preferred—$1.75 per share 
payable June 1, 1929, to holders of record 
April 30, 1929. 


T. W. MOFFAT, Treasurer. 











UNION TWIST DRILL COMPANY 
Athol, Mass. 

The Directors of the Union Twist Drill Co. 
have declared a Quarterly Dividend of 25 Cents 
per share on the Common Stock. They have 
also declared a quarterly dividend of $1.75 on 
the Preferred Stock. Both dividends payable 
March 30th to Stockholders of record March 22d. 

W. B. McSKIMMON, 
President. 


INDIANA PIPE LINE COMPANY 


26 Broadway 
New York, March 21, 1929. 





A dividend of One Dollar ($1.00) per share and 
an extra dividend of One Dollar ($1.00) per share 
have been declared on the Capital Stoc 
Company, payable May 15, 1929 to stockholder 
of record at the close of business April 26, 1929 

J. R. FAST Secretary. 
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With a telesraphic ear 
to the Nation’s Needs 


wift & Company keeps in touch with the changing de- 


mands of all parts of the country. 
grams are sent and received in a single day by the Chicago 


General Office. 


Marketing Swift’s products keeps a huge organization 


working at a telegraphic tempo. 


The retail store where you buy Swift’s Premium Hams 
and Bacon is only one of the thousands that must be sup- 


More than 7000 tele- 





plied by Swift & Company at the right time with the right 
amount of the right kind of meat. 


It is a problem! And the story of how it is solved makes 
interesting readingin the Swift & Company 1929 Year Book. 


You will find much of interest and value to you 


in this book. Please mail the coupon below for 


a free copy. 


Swift & Company 


Swift & Company, 








4241 Packers Avenue, Chicago, Illinois 


Please mail me free a copy of Swift & Company’s 1929 Year Book 


Name 





Address 





City 


State 





1929 YEAR BOOK 


417-A 














Coupons 


Associated Gas & Electric Company 
Cla Gold Debenture Bonds 


Consolidated Refunding 
5% Series due 1968: 








Coupons of the above bonds maturing on 


Dividends 
BUDD WHEEL COMPANY 





T hel 
March 12th, 7920. Coteret *, the mesting held 
lative First Preferred of the mpany, 
dividend of $5.25 Ay pK Payable March 


een. 1929. to stockholders of record March 

In d the above dividend, the Direc- 
tors had in —— ya Ceeeiative dividend taking 
care of paym: n— 


Financial 
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CALIFORNIA 











E. A. Pierce & Co. 


11 WALL STREET, NEW YORK 


Members 
N. Y. Stock Exch. Los Angeles Stock Exch. 
San Francisco Stock & Bond Exchange 
and other leading Exchanges 


Private Wires to Branch Offices at 


San Francisco Los Angeles 
Portland, Ore. Seattle 
Tacoma Pasadena 


Stocks - Bonds - Grain - Cotton 




















CONSERVATIVE— 
PROFITABLE 


7% Cumulative Preferred Shares of the 
Pasadena Mortgage Securities Corpora- 
tion, par value $100 each, sold at par to 
net the investor 7%. 

Quarterly dividends of One and Three 
Quarters per cent have been regularly 
paid out of earnings since organization. 


Exempt from taxation in California. 
Prospectus upon request. 


PASADENA MORTGAGE SECURITIES 
CORPORATION 


223 Pacific-Southwest Bldg. 
PASADENA, CALIFORNIA 

















Market for 
Pacific Coast Securities 


WM.R.STAATS CO, 


Established 1887 


LOS ANGELES 
SAN FRANCISCO 
SAN DIEGO 


We specialize in California 
PO een & Corporation 
ne ahi: BONDS 
DRAKE, RILEY & THOMAS 


Van Nuys Building 
LOS ANGELES 
Pasadena Santa Barbara 


CHAPMAN DE WOLFE CO. 


°¥ Stocks & Bonds ¥ 
o) 351-353 Montgomery St. © 
SAN FRANCISCO 
Information and Quotations on all 
Pacific Coast Securities 
Members: San Francisco Members; San Francisco 
Stock Exchange Curb Exchange 


PASADENA 





Long Beach 











BSUFPFALO 





Founded 1865 
A. J. WRIGHT & CO. 
Members New York Stock Exchange 


Western New York and Canadian 
Mining Securities 
~ Local Stocks and Bonds 


September Both. ‘1928, of $1.75 per share 
pg OY md at Room 2015,/ December 31st,’ 1928, of $1.75 per share Bought and Sold on a Brokerage Basis Only 
M. ©. O'KEEFFE, og A 1628, of $1.75 ; .. are BUFFALO, NEW YORK 
Ateoeh 38, 1080. Secretary. | will be mailed WM. B. READ, Treasurer. 








NEW YORE. & HONDURAS. ROSARIO 
NING COMPA 
wae pees meeting of the = ll of the 
YORK HONDURAS ROSARIO 
MINING COMPANY will be held at the offices 
of the Com 17 Bat Place, New York, 
/~ oF eduesda esday, A 8rd, 1929, at two 
a ‘m.. for the election of rs and for action 
pose al all ta 4 that may properly be brought 
ore t) 

The tock transfer books will close at 12 m. 
March 23rd, 1929, and reopen at 10 a. m. of 
Apri] 4th, 1929. 

- PERLMAN, Secretary. 





Inspiration Consolidated on Co. 
25 Broadway, New York, N. Y. 
The Directors have declared a dividend of $1.00 
per share payable Monday, April 1, 1929, to 
stockholders of a Thursday March 14, 1929. 


LEN, Treasurer. 
February 28, 1929. 





GREENE CANANEA COPPER CO. 

25 Broadway, New York, N. Y.™ 

The Directors have deciared a dividend of 
$2.00 per share payable Monday, April 1, 1929, 
= stockholders of i Thursday, March 7 


9. 
February 28, 1929: 


LLEN, Treasurer. 





PROVIDENCE 





BODELL & CO. 
PROVIDENCE, R. I. 





New York New Haven Hartford Boston 
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Company: 


operative. 


2 Wall Street, 


Counsel 





March 28, 1929 





S. L. SEARLES, Secretary, 


New York, N. Y. 
SULLIVAN & CROMWELL, 


American Radiator & Standard Sanitary Corporation 





NOTICE DECLARING PLAN OPERATIVE 





To the Holders of Certificates of Deposit for Preferred and Common Stock 
of American Radiator Company and of Standard Sanitary Manufacturing 


The Plan for exchange of Preferred and Common Stock of American 
Radiator Company and of Standard Sanitary Manufacturing Company for stock 
of American Radiator & Standard Sanitary Corporation has been declared 


Notice will shortly be given as to the date when stock of the new Company 
will be available for issue against surrender of Certificates of Deposit. 


application is being made to list the Preferred and Common Stock of the 
new Company on the New York Stock Exchange. 


The Committee has extended to May 1, 1929 the privilege of deposit under 
the Plan. Holders of stock of American Radiator Company and of Standard 
Sanitary Manufacturing Company who have not yet taken advantage of the 
privilege of deposit may do so by depositing their shares on or before that date, 
duly endorsed, with the Depositary or either of the Sub-Depositaries. 


CLARENCE M. WOOLLEY 
THEODORE AHRENS 
CHAS. H. HODGES 
H. M. REED 
CHAS. M. PARKER 
CoMMITTEE 


THE FIRST NATIONAL BANK OF THE CITY OF NEW YORK, Depositary 


New York, N. Y. 


The Union Trust Company of Pittsburgh, Sub-Depositary 


Pittsburgh, Pa. 


Liberty Bank and Trust Company, Sub-Depositary 


Louisville, Ky. 














Dividends 


BROOKLYN TRUST COMPANY 
Dividend No. 191. 


A quarterly dividend of six per cent (6%) 
on the Capital Stock of the Brooklyn Trust 
Company has been declared for payment April 1, 
1929, to stockholders of record at the close of 
business March 23, 1929. No dividend will be 


Paid with respect to scrip certificates for fractions ; 


of a share. 4 
WILLARD P. SCHENCK, 
Secretary. 





THE KANSAS CITY SOUTHERN 
RAILWAY COMPANY 
No. 25 Broad Street, New York 
February 28, 1929. 
A Suosterty dividend of ONE AND ONE- 
QUARTER (14%%) PER CENT. has this da 
been declared upon the Common Stock of th 
Company, from surplus earnings, payable May 1, 
1929, to stockholders of record at 12:00 o'clock 
noon, March 30, 1929. 
Checks in payment thereof will be mailed to 
stockholders at the addresses last furnished the 


nsfer Agent. 
G. C. HAND, Secretary. 





MARGAY OIL CORPORATION 


DIVIDEND NO. 12 

The Board of Directors of the MARGAY 
OIL CORPORATION has this day declared a 
uarterly dividend of fifty cents a share on 
the outstanding stock of the corporation of the 
issue of 160,000 shares provided by amendment 
to the certificate of incorporation of April 27, 
1926, payable April 10, 1929, to the stockholders 
3 joue d at the close of business on March 19, 

The officers of the corporation are authorized 


to withhold ey of this dividend upon stock |; 


of the issue of 800.000 shares until exchanged 
for the new stock. Stockholders who have not 


exchanged their certificates should at once do so |: 
at The New York Trust Company, 100 Broad- | | 


way, New York City. 
. I. TAYLOR, Treasurer. 
Tulsa, Oklahoma, March 1, 1929. 


} 
| 





Waar constitute your 


advantages asa New York correspondent?” 


— a bank president. 


F, RST: A policy of direct dealing 
which means maximum efficiency with a mini- 
mum of red tape. Second — Experience: This 
company’s history dates back to 1864. Third — 


Size: Total assets of this company are nearly 


$400,000,000. 


CENTRAL UNION 


TRUST COMPANY OF NEW YORK. 
oe BANKING TRUSTS 
80 BROADWAY 


Plaza Office: 42nd Street Offices 
Fifth Ave. Madison Avenue 
at 60th St. at 42nd St. 


NO SECURITIES FOR SALE 
Capital, Surplus and Undivided Profits Over 55 Million Dollars 
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Trust Companies 











IRVING 


TRUST COMPANY 


NEW YORK 








Statement of Condition, March 22,1929 





_ REsourcEs 


Call Loans, Commercial Paper and 
Loans eligible for Rediscount 


(anticipated $3,175,319.82) .« 


Cash on Hand and Due from Banks $146,759,001.70 


Deposits 
Official Checks 


with Federal Reserve Bank . . . 155,061,285.17 
United States Obligations 35,812,395.73 
Short Term Securities ...... 351499390-70 
Loans due on demand and within 
godays ..sseseetes 88,052,379.29 
Loans due 3otogodays ..... 73,113,576.80 
Loans due goto180days..... 41,056,282.60 y 
Loans due after 180days ..... 2,81 3,372.82 Capital Stock. . 


Surplus and Undivided Profits. . . 


Customers’ Liability for ee 


54,877,733-31 














Acceptances (including Acceptances 
to Create Dollar Exchange) 


Discount Collected but not Earned . 
Reserve for Taxes, Interest, etc. . . 
Dividend payable April 1,1929 . . 


LIABILITIES 


o-4. BD 67; >. di aS B 


$480,025,300.02 
17,884,956.76 


58,053,053-13 


1,604,28 5.63 
45230, 104.52 
I ,400,000.00 


40,000,000.00 
55,037,781.50 


a ae i a ay ee ee 





























Bonds and Other Securities . . 12,320,916.92 
New York City Mortgages . . . . _11,876,765.00 
Bank Buildings. ....... 992,781.52 
$658,235,481.56 $658,235,481.56 
i Dividends Dividends | Dibidends 





THE KANSAS CITY SOUTHERN 
RAILWAY a a 

ae, 25 Broad Street, New York, 1929 
partons? dividend of ONE a PER reracd 

we this declared upon the beter | 

Stock of on Company, from net income of - 

current fiscal 


ins 
| 


ear, payable April 15. 1929 
stockho ag | 980 record at 12: o'clock atone 
— 30, 


Checks “4° Sxesens thereof will be mailed ho 
stockholders at the addresses last furnished t 


er Agent. 
G. O HAND, Secretary. 
“a 














The directors have declared a semi- 
annual dividend of four r cent. 
(4%) on the preferred stock out- 
standing, payable April ist, 1929, 

eee of record March 20th, 


THOS. F. ENSANA, Seartary. 




















THE TEXAS CORPORATION 


pwoeno I) NUMBER 10 


A dividend of three percent (3%) or 
75¢ per share, on the par value of the 
shares of The Texas oration was 
declared today, payable on x ril 1, — 
to stockholders of record as shown by the 
books of the corporation at the close of 
business on March 8, 1929. 


The stock transfer books will remain 
open. 
C. E. Woopsrmwes, Treasurer. 


February 19, 1929. 




















COUPONS 
Payable at the Office of 





April 1, 1929 





Cities Service Co. 
5% Deb., 1958 


Cities Service Oil Co. (Ohio) 
Ist Lien 8s, 1931 


Durham Public Service Co. 
Ist & Ref. Mtge. 7s, Series A, 1949 


Empire Oil & Ref. Co. 
Ist Mtge. 5%4s, 1942 


Knoxville Gas Co. 
First Mortgage 5s, 1933 


Ohio Public Service Co. 
Ist & Ref. 7%4s, Series A, 1946 


Southern Ontario Gas Co., 
Led. 


Ist Mortgage 5s, 1953 























THE CINCINNATI STREET RAILWAY 
COMPANY 


uarterly dividend of 75c. per share on the 


oil ato of the Company: will be id on 
Sori 1, 1929, = stockholders of record at the 
close of 1” March 25, 1929. Transfer 
books will not ~y closed 


J. Ww. 


NICHOLSON, 
Secretary 





eee Y 








PuBiic SERVICE COMPANY 
OF NORTHERN ILLINOIS 


North Shore Electric Company 
INTEREST 


The semi-annual interest, due 
April 1, 1929, on the following 
bonds, is payable on that date at 
Continental Illinois Bank and 
Trust Company, Successor to Illi- 
nois Merchants Trust Company, 
Chicago, Illinois: 

Public Service Company of 
Northern Illinois First and Re- 
funding Mortgage5% Gold Bonds. 

North Shore Electric Company 
First and Refunding Mortgage 
5% Gold Bonds. 


PuBLic SERVICE COMPANY 
OF NORTHERN ILLINOIS 


By George R. Jones, Treasurer 

















—]"__—{*{**_*_{*_**£*= EEE 
PACIFIC GAS AND ELECTRIC CO. 


DIVIDEND NOTICB 
Common Stock Dividend No. $3 


A regular quarterly cash dividend for the 
three months’ period ending March 31, 
1929, equal wo 2% of its par value (being 
at the rate of 8% per annum), will be paid 
on il 15, 1929, 
shactheliinn wl enseud exths dines aces. 
iness on March $0, 1929. The Transfer 
Books will not be closed. 


D. H. Foor, Secretary- Treasurer 
Se, *ancisco, California 
——IIIIIIiIiooe—_—_—_—_—_—EEwD 


—— 











Electric Power & Light Corporation 
Common Stock Dividend. 


A dividend sf £ creme ~five cents a share on 
the Common © t Blectric Power & —_ 
nas 





Corporation h 
ne a. 1929, to fa of ponana Rov ril iB 
A. OC. RAY, Treasurer. 
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Guaranty Trust Company 


MAIN OFFICE FIFTH AVE. OFFICE MADISON AVE. OFFICE 
140 Broadway Fifth Ave. and 44th St. Madison Ave. and 60th St. 
LONDON PARIS BRUSSELS LIVERPOOL HAVRE ANTWERP 


of New York 





Condensed Statement, March 22, 1929 















































| RESOURCES 
Cash on Hand, in Federal Reserve Bank, and due 
from Banks and Bankers_-_________________-- $171,031,148.15 
U. S. Government Bonds and Certificates______- 75,558,497.66 
I 0 a. care ae mbes a eames 7,365,759.22 
SY Ce oo cai am dea eckinaanes andiienn 21,767,078.93 
Loans and Bills Purchased_____________________- 457,304,383.21 
Real Estate Bonds and Mortgages_____._.______- 327,976.66 
Items in Transit with Foreign Branches_______ _- 8,276,114.39 
Credits Granted on Acceptances.______________- 86,854,137.54 
CN NS 5 otk cuales duu aucislouiewh-ahaness hb 9,675,655.75 
Accrued Interest and Accounts Receivable_____- 8,327,996.24 
$846,488,747.75 
LIABILITIES 
CE is cn «0's eaten edeinkennn $40,000,000.00 
Rs. 64 bo «RU dae dan Xn ow bon 50,000,000.00 
Undivided Profits______.__________- 15,078,324.08 
$105,078,324.08 
Accrued Dividend________________._-___-_________- 1,445,000.00 
Outstanding Bills______________________________. 624,965.00 
8 ES a ee Oe ae ee Sere ee 3,000,000.00 
Accrued Interest, Reserve for Taxes, etc_________ 9,643,930.99 
as, 1. 0 x netde dad en oon odianieiunbas 86,854,137.54 
ee ke emweeee $600,589,620.35 
Outstanding Checks_____________- 39,252,769.79 
639,842,390.14 
$846,488,747.75 
Dividends Dividends Dividends 
TTT eer it © AMERICAN SUMATRA TOBACCO 
GENERAL GAS & ELECTRIC Bay ALLIANCE BEALER COMPANY 131 Wense' “rondiegg New Yerk, N. Y. 
CORPORATION tory Re ta et Seen Secor | ,S8 bese a8 Benes Dene os 


stocks of this Corporation have been declared, | issued and outstanding, payable April 2 shares of common stock Corporation 
payable on April 1, 1929, to stockholders of record re eghoides of record at the close of busin: ens | Gectared payaiie April 15. see. bo me P| 
: pril of said common stock of record at the close 
as the clese of busine on March 23. 1950 HOWARD W. SMITH, Secretary.| business April 1, 1929. Transfer books will 
$1.75 per share on the $7.00 Preferred Stock,| March 28, 1929. be cl 


$1.75 per hare on the $7.00 Preferred Stock | FINANCE AND, i ~~ aeeaaraalaae American & Foreign Power Company Ine. 
ee eS Oo A SENS OY nt, isle ot Directors bas “declared ‘s divi- wy “dividend of 81 ae pel deen on OF Second 
37}4c per share on the Common Stock, Class  - . ‘Be Cia Sie’ eration, for ¢ one | Sane paar” a... A a a a oF de- 
A to holders of record March 26, 1929. aoc slders of” record 929, 1929, payable Apri Apel 3, en 1028, for pay m July 1, ‘1928, s*?, 
wat“ | a ee aa A. C. RAY, —— 























‘o 
wing | 20d one-half cents (.625) on each share of capital | on the 19th day of March 1929, vid 
Regular quarterly dividends on the follo stock without nominal or par value of the me at the rate of 75 cents per share ¢ on the outstanding 





March 19, 1929.) EMIL TRUEB, Treasurer. 
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PARIS 





Condensed Statement of 





ASSETS 


Cash on Hand and Due from Banks 
Exchanges for Clearing House 

Demand Loans - o es 

Time Loans and Bills Discounted 

U.S. Government Securities (at market value) 
State and Municipal Bonds (at market value) 
Stocks and Other Bonds (at market value) . 
Bonds and Mortgages . 

Real Estate oe gh a na CaS 
Accrued Interest and Accounts Receivable . 
Customers’ Liability on Acceptances 


LIABILITIES 
Capital 
Surplus Fund . 
Undivided Profits 


BANKERS [RUST 
COMPANY 


NEW YORK 


LONDON 


Condition, 


March 22, 1929 


$95,387 ,315.45 
46,317 358.52 
151,904,275.25 
235,762,360.79 
67 585,619.07 
4,535,772.50 
13,561 ,174.03 
781,350.00 
8,442,557.52 
3,106 ,581.32 
31 230,539.38 


$658 ,614 903.83 








$25 ,000 ,000.00 
50,000 ,000.00 
27 ,498 ,380.23 


$102,498 380.23 





Deposits ear eae 
Outstanding and Certified Checks . 


$473 501,535.83 
27 ,869 ,713.02 


501 371,248.85 





Dividends Declared and Unpaid 
Accrued Interest Payable 
Unearned Interest 

Reserve for Taxes, etc. 

Bills Payable ‘ . 
Outstanding Acceptances . 


SEWARD PROSSER 


Chairman, Board of Directors 


DIRECTORS 


WINTHROP W. ALDRICH 
STEPHEN BIRCH 
CORNELIUS N. BLISS 
EDWIN M. BULKLEY 
F. N. B. CLOSE 
HENRY J. COCHRAN 
THOMAS COCHRAN 
JOHN I. DOWNEY 
PIERRE S. du PONT 
WILLIAM EWING 
WALTER E. FREW 

M. FRIEDSAM 

JAMES G. HARBORD 
HORACE HAVEMEYER 
B. W. JONES 

FRED I. KENT 








1,876,387.50 
904,704.22 
859,073.29 
1,509 487.99 
16,000,000.00 
33,595,621.75 


$658 614,903.83 








A. A. TILNEY 


President 


RANALD H. MACDONALD 
SAMUEL MATHER 

H. C. McELDOWNEY 
PAUL MOORE 
GEORGE MURNANE 
DANIEL E. POMEROY 
HERBERT L. PRATT 
SEWARD PROSSER 
JOHN J. RASKOB 
LANDON K. THORNE 
CHARLES L. TIFFANY 
A. A. TILNEY 

B. A. TOMPKINS 

J. A. TOPPING 
ARTHUR WOODS 
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TRUST COMPANY 


OF NEW YORK 


Condition at Close of Business, March 22, 1929 
(including Foreign Offices) 


ASSETS 
Cash on Hand and in Banks .. . 
Exchanges for Clearing House . .. . 
Due from Foreign Banks . . . .. . 
Bonds and Mortgages . . . .... 
Public Securities . . . ...... 
Other Stocks and Bonds . .... . 
Demmi Loame 1. 16 6 « os b+ 8 
pg ee ae ee eee ee 
Bills Discounted . ........ 
Customers’ Liability on Acceptances 
(Less Anticipations) . ... . 
PU  ecin evvieh es * ee a 4 
Accrued Interest Receivable. . .. . 
Cer NS are 8 ee es ee 


e 


e 


$ 46,359,573.12 
33,394,838.55 
9,391,111.10 
5,749,650.00 
32,684,510.34 
18,382,193.19 
82,251,085.25 
128,911,092.53 
129,606,863.05 


47,045,927.64 
16,624,237.21 
2,128,830.22 
782,765.33 





$553,312,677.53 





LIABILITIES 

Cee a se ee eke Rich hie - $ 30,000,000.00 
Surplus and Undivided Profits . . . . ‘ 27,724,978.72 
Accrued Dividend Payable March 30th ; 900,000.00 
Reserve for Contingencies .... . ‘ 2,168,231.00 
Reserve for Taxes, Interest, etc. . . . ; 2,909,037.92 
BE a! wii Sete ae 7 + . 430,287,402.59 
Acceptances (Less in Portfolio). . . . . 48,570,788.95 
Notes Payable (Foreign Offices) .. . ‘ 5,713,300.00 
Due to Foreign Offices . .... ; , 2,503,492.11 
Other Liabilities . . . . . 2... . ‘ 2,535,446.24 

$553,312,677.53 

11 Broad Street 
40 Worth Street Madison Avenue at 28th Street 
Madison Avenue at 45th Street Madison Avenue at 79th Street 


368 East 149th Street 


Foreign Offices 


LONDON: 10 Moorgate, E. C.2 
Bush House, Aldwych, W.C.2 BALTIMORE: Garrett Building 


PARIS: 41 Rue Cambon (11 Boulevard 


District Representatives 
PHILADELPHIA: Packard Building 


ATLANTA: Healey Building 


de la Madeleine) CHICAGO: Borland Building 
MEXICO CITY: Calle Condesa No. 3 





SAN FRANCISCO: Financial Center Bldg. 
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All branches on the same tree; 
all growing out of the Chrysler root 
principle of standardized quality 


CHRYSLER MOTORS 


Chrysler Corporation in 1928 established another 
new record in cars shipped—volume of business 
done—and net profits earned. The sale of 360,399 
cars compares with 192,083 in 1927. Sales volume 
of $315,304,817.00 compares with $172,343,952.00 
for the previous year, while the Net Profits earned 
in 1928 total $30,991,795.00 compared with 
$19,484,880.00 in 1927. 


Dividends paid in 1928 on preferred and common 
stocks totalled $11,747,307.00 against $9,852,353.00 
in the previous year. 


The net earnings reinvested in the business in 
1928 reflect the tremendous growth of the Chrysler 
Corporation during that period, totalling $19,244,- 
488.00 against $9,632,527.00 in 1927, and resulting 
in a surplus figure of $48,225,210.00 compared 
with $28,980,722.00 at the end of 1927. 


The significance of these figures is further 
marked when it is remembered that during the 
latter part of 1928 the full effect and benefits of the 
acquisition of Dodge Brothers Corporation had 
not been felt, due to the engineering and creative 
development of the new Dodge Brothers Six 
which was not announced to the public until the 
early part of 1929. 


The balance sheet discloses current assets of 
$110,516,603.00 against current liabilities of only 
$32,673,445.00. 


Cash and Marketable securities at December 
3ist, 1928, totalled $53,269,993.00 as compared 
with $32,642,002.00 at the end of 1927. 


The acquisition of Dodge Brothers properties 
and the expanded volume of business during the 
year are reflected in the balance sheet which 
shows inventories of $44,985,395.00, at December 


3lst, 1928, against $17,845, 318.00 at the end of 
1927—permanent assets of $83,703,628.00 against 
$22,245,968.00—bonded indebtedness of $59,937,- 
000.00 as compared with $1,168,000.00 and total 
assets of $226,845,333.00 against $103,894,680.00 
at the end of 1927. 


All expenses incident to the creation of new 
models during the year were written off while re- 
serves for contingencies were increased during the 
year by $9,612,467.00. 


Progress made in the Dodge Brothers unit is 
particularly satisfactory. The new Dodge Broth- 
ers Six, introduced in January, has been accorded a 
most enthusiastic public reception. Production is 
unequal to present demand. 


The new Plymouth plant, completed in January, 
will reach its maximum efficiency in time to meet 
the spring demand for this popular low-priced car. 


‘De Soto Six has established an extraordinary 
record in the sale of 43,090 cars in the eight months 
since its introduction. Its field for future develop- 
ment is tremendous. 


The Chrysler lines upon which the success of 
Chrysler Motors was founded and which remain 
the backbone of the business, continue to show 
steady progress and development. 


The greatly increased volume of export business 
has required the organization of a company exclu- 
sively devoted to overseas business—the Chrysler 
Export Corporation. 


Prospects for spring business are most en- 
couraging. Retail deliveries of Chrysler Motors 
products for the year to date are 13.7% ahead of 
the same period a year ago. There is every indica- 
tion that 1929 will show a further satisfactory 
development of the business. 
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CONSOLIDATED BALANCE SHEET 


Chrysler Corporation and Subsidiaries 
December 31, 1928 








CURRENT 
Cash on Hand, on Deposit and on Call... .$ 49,509,233.44 
Marketable Securities. ............... : 3,760,759.71 
Car Shipments against B/L Drafts. . 6,550,203.06 
Customers’ Notes Receivable— Secured by 4 
MIS basicecccst atendewes 1,511,000.57 
Accounts Receivable (less Allowances of 
NS ae err 4,200,010.81 
Inventories (at the lower of Cost or Market 
a ee : 44,985 ,395.06 $110,516,602.65 
SINKING FUND CASH 
For Retirement of 6% Gold Debentures of 
Dodge Brothers, Inc..............--- 501,695.88 
OTHER ASSETS 
Real Estate not Used in Operations....... $ 4,344,823.90 
Investments, Land Contracts, etc......... 353,262.03 
Miscellaneous Accounts..............- 549,894.44 5,247,980.37 
PERMANENT 
Land, Buildi Machinery, uipm 
Dies, =. ani eC Cey a2 . ; be ewes 0 8124,427,320.23 


Less: Allowance for Depreciation, etc...... 40,723,692.14 83,703,628.09 


GOOD WILL.......-...... 25,000,000.00 

DEFERRED 

Prepaid Insurance, Taxes, etc........... 1,875,426.55 
$226,845,333.54 





CONSOLIDATED 
INCOME SUMMARY 





GROSS PROFIT From Sales of Automobiles 





SNS cts 4's oo 2 ea ae aamnaetees $61,000,910.56 
ADD: 
Interest and Brokerage.................... 2,586,998.36 
TOTAL INCOME........... ies eee $63,587,908. 92 
DEDUCT: 
Administrative, En, nginceting, Selling, A 

tising, Service an Expenses. ..... "$26, 833,560.30 
Interest Paid and Accrued................. 1,623,590.61 28,457,150.91 
INCOME BEFORE PROVISION FOR IN- 

Ce I 5. cole Bins oes SUS s 2655 $35,130,758.01 


Less: Provision for Income Taxes of United 
States and other Countries............... 


NET INCOME FOR THE YEAR ENDED 
DECEMBER 31, 1928... 2... ecsercecee 


4,138,962.81 


$30,991,795.20 














LIABILITIES = 





CURRENT 

| a re $ 25,122,959.52 
Accrued Interest, Taxes, Insurance, etc.... —1,921,755.35 
Distributors’ and Dealers’ Deposits. ...... 1,527,016.24 


Provision for Income Taxes (Estimated). . . 


4,101,713.59 $32,673,444.70 


FUNDED DEBT 


5% Serial Notes of Dod poceners: I Inc. due 
May 1, HOE 730,000 SS: 
Treasury, $445,000 ; 

54% Serial Gold sear lg Ale Motor 

orporation due Annually December 15, 
1929 to 1934—$2,100,000.00; Less: In 
Treasury, $1,173,000.00................ 

6% Gold Debentures of Dodge Brothers, 

Inc., due May 1, 1940............0...- 56,705,000.00 59,937,000.00 


927,000.00 


RESERVES 


For Contingencies, etc 


13,680,675.03 


CAPITAL STOCK 
EDO VEREED CAPETALS. 6 vc cciicestecces $72,329,003.35 
Represented by Common Stock— 

No Par Value SHARES 


CN is 5. 65 5 bw eS 4,407,475 
In Treasury Reserved......... 15,317 


Unissued (50,853 Shares Reserved 
for Conversion of 6% Gold De- 
bentures of Dodge Brothers, 
Ss RE a 7 AEP ee ett 9 8 1,577,208 


SUE EAID «MEU MET Ob oe Ie cade’ Jace 48,225,210.46 120,554,213.81 
$226,845,333.54 








CONSOLIDATED 
SURPLUS ACCOUNT 





BALANCE: 


pS 1 Sess eee $28,980,721.83 


ADD: 


Net Profit from Operations for the Year ended 
December 31, 1928, after providing for 
Estimated Income Taxes................ $30,991,795.20 


DEDUCT: 
Dividends Paid: 


On Common Stock......... $10,705,311.75 
On Preferred Stock........ 1,041,994.82 11,747,306.57 19,244,488.63 





SURPLUS DECEMBER 31, 1928... . 2.0020 tees cence $48,225,210.46 
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A i E Securities Company 
INCOME AND PROFIT AND LOSS BALANCE SHEET 
STATEMENT As of December 31, 1928 
For the Year Ending December 31, 1928 ASSETS 
INCOME FROM INVESTMENTS: INVESTMENT SECURITIES: 
Cash Dividends. ....ccccccee $439,647.16 SG, iS cas wees toned s ses $13,813,661.76 ‘ 
Interest on Bonds. .....cceces 17,678.71 ? PS. GdoGubesensesneuse ss 634,166.90 $14,447,828.66 
denpaemencage yomaen, © atime bs aged Re SE ee eee ee eee ere eee ee ee 10,046.37 
Net Profit trom Securities Sold. ............. 1,647,005.80 SyNnpDICATE PARTICIPATION. .......cccscccsess 7,200.00 
ee FURNITURE AND FIxTURES.........ccccccccces 676.33 
Total Gross Income. ........ccecee javeseur $2,118,935.47 
> i Seer rr ry Serre ee re re er er $14,465,751.36 
INTEREST AND EXPENSES: fort icine om 
Interest on Funded Debt..... $165,555.46 
Interest on Notes and Accounts LIABILITIES AND CAPITAL 
3... aS eee 18,376.37 Funpep Dest: Bi 
General Expense... . ieGee 36,891.72 Collateral Trust Sinking 
Taxes Paid and Accrued...... 182,718.47 403,542.02 Fund Gold eld ries ‘‘A’’ 
due January 1, 1958........ $2,000,000.00 
Net Income for the year.......c.cceeceee8 $1,715,393.45 Series “B’’ due May 1, 1958... 2,000,060.00 $4,000,000.00 
Depuctions: Accounts PAYABLE....... Sisbbeweteneseres 1,389,359.40 
Reserve Account. $360,000.00 
In accordance with the ‘charter AccruebD LIiaBILiTIEs: 
an amount equal to two years’ pO ee ee $176,220.81 
dividends on outstanding Pre- Dividends, Preferred Stock... . 30,000.00 
ferred Stock. Interest on Funded Debt..... 16,666.66 222,887.47 
Extipgyishment of Discount on 
eee ie 140,000.00 500,000.00 Reserve Account... ne TR, 360,000.00: 
- In accordance with the charter 
PE eer Cre ee CoC eee Pe eee $1,215,393.45 an amount equal to two years’ 
Surplus at December 31, 1927. .......00000-- 79,000.41 dividends on outstanding Pre- 
ee ee ferred Stock 
jo ee ee rer eee, ery $1,394,393.86 
Capitat Stock: 
Depuct DivipENDs ON PREFERRED STOCK: 
; i ae Preferred Stock—No par value 
No. 8—$1.50 per sh. paid Feb. $5.00 Camalative 
15, 1928 Aenhesoaeessevi~wssare $45,000.00 Authorized—60, 000 shares 
Fe ot ene ae Issued—30,000 shares. ..... $3,000,000.00 
ROE SUE Peete kis as or bnaee 45,000.00 mmon Stock—No par value 
No. i0—$1.50 per'sh. paid Aug. Authorized—200,000 shares 
wg fs 1. ET ged? PES 45,000.00 Issued—130,000 shares. .... 4.277,910.65 
No. lI— per sh. paid Nov. 4 200. 63. 
oe” catphapattnat patie 45,000.00 180,000.00 Option Warrants............ 1,2 279,110.65 
eer ree ree Se Nee ee 1,214,393.86 
Surplus at December 31, 1928........ ; $1,214,393.86 Surpus 
Es +b dish boas Peuenewe ere ore. eee re $14,465,751.36 


























There are issued and greneny ag tion Warrants entitling 
the holders to purchase at any time, without limit, 20,000 shares 
of Common Stock at a price of $25 00 = share. 

lavestment Stocks having a market value of at least 125% 
of the Collateral Trust Bonds outstanding are deposited with t > 
trustee as collateral to those bonds. 








SCHEDULE OF INVESTMENT STOCKS 
As of December 31, 1928 


Company and Class 

Abitibi Power & Paper Company, Ltd., 6% Cumulative 
Preferred 

Aluminum Company ot America, Common 

Aluminum, Ltd., Common 

Amerada Corporation, Common 

American & Foreign Power Company, Inc., Preferred 

American & Foreign Power Eh we, Inc., $6 Preferred 

American Cities Power and Light Corporation, Class 
“A and “B’’ Units 

American Gas and Electric Company, Common 

American Power & Light Company, Common 

American Power & Light Company, $5. Preferred, 
Series ‘A’’ (Unstamped) 

American Safety Razor Corporation, Capital 

American Superpower Corporation, Class ‘‘4’’ Common 

American Superpower Corporation, Subscription Rights 

American Tlethons and Telegraph Company, Capital 
Appalachian Electric Power Company, $7. Cumulative 
Preferred 

Associated Gas & Electric Company, Original Series 
Preferred 

Atlantic Coast Fisheries Company, Common 

Cities Service Company, Common 

Cities Service Power & Light Company, $6. Cumulative 
Preferred 

Columbia Gas & Electric Corporation, Common 

Commonwealth Edison Company, Capital 
Sommonwealth Power Corporation, Common 

Consolidated Gas Company of New York, Common 

Consolidated Gas Electric Light & Power Co. of Balti- 
mere, Common 

Con enema Gas & Electric Corporation, Prior Prefer- 
enc 

Electric Bond and Share 
Common 

Electric Power & Light Corporation, Common 

Electric Power & Light Corporation, 2nd Preferred, 
Series ‘‘A’’ 

Electric Power & Light Corporation, Option Warrants 

Florida Power & Light Company, $7. Cumulative 
Preferred 

Ford “Motor Company of Canada, Ltd., Capita. 

Fraser Companies, Ltd., Common 

Fraser Companies, Ltd., Subscription Rights 

General Baking Corporation, Common 

General Baking Corporation, Preferred 

General E'ectric Company, Common 


Securities Corporation, 


General Gas & Electric Corporation, Class ‘‘d’’ 
Common 
ary oy Gas & Electric Corporation, $7. Cumulative 
Preferred 


Pt ae Gas & Eleciric Corporation, Dividend Partici- 
pation Certificales 
Gulf Oil Corporation of Pennsy:vania, Capitai 


Company and Class 
500 Gulf States Utilities Company, $5.50 Preferred 


1500 Gulf States Utilities Company, $6.00 Preferred 
2733 Independent Oil and Gas Company, Capital 
600 International Telephone and Telegraph Corporation, 


Capital 

600 International Telephone and Telegraph Corporation, 
Subscription Rights 

500 Italian Superpower Corporation, Class ‘‘d’’ Common 


1000 Italian Superpower Corporation, Option Warrants 
43532 - Louisiana Land and Exploration Company, Capital 
1000 Missouri-Kansas-Texas Railroad Company, Preferred 


225 Mountain States Power Company, Common 


1009 National Dairy Products Corporation, Common 

20000 National Power & Light Company, Common 
1000 National Power & Light Company, Preferred 
2200 New York Central Railroad Company, Capital 
1076 North American Company, Common 


500 Otis Elevator Company, Common 
Pecos Valley Power & Light Company, Common 


7500 Public Service Corporation of New Jersey, Common 

1000 Public Service Company of Northern Illinois, | aaames 

1250 R. J. Reynolds Tobacco Company, Common “ 

5000 Southeastern Power & Light Company, Sih 

1500 Southeastern Power & Light Company, Participating 
Preferred 

1000 Southern Railway Company, Common 

1000 Swiss American Electric Company, $6.00 Cumulative 
Preferred (With Warrants) 

6000 Texas Corporation, Capital 

6000 Texas Corporation, Subscription Rights 

1000 Union Pacific Railroad Company, Common 

1000 United Electric Coal Companies, 8% Ist Preferred 

5000 United Gas Improvement Company, Capital 

5000 United Light & Power Company, Class “‘d’’ Common 


500 ae Light & Power Company, J/st Preferred Series 


United States Rubber Company, /st Preferred 
Western Union Telegraph Company, Capital 








SCHEDULE OF INVESTMENT BONDS 

As of December 31, 1928 
Par Value 
$ 74,000.00 


300,000.00 


Company and Kind 
Centra: Mexico Light and Power Company, /sé 
Morigage 6% Gold Bonds due 1940 
Italian Supe rpower Corporation, 6% Gold De- 
hentures, Series ‘‘4’’ due 1963 


25,000.00 Louisiana Land and Exploration Company, Jst 
Mortgage 77 Bonds, due 1930 

100,000.00 Pacific Western Oil Corporation, 64% Sinking 
Fund Gold Debentures due 1943, (With War- 
rants) 

100,000.00 Pecos Valley Power & Light Company, 7% Gold 
Debentures due 1942 

100,000.00 United Light & Railways Company, 54% Gola 


Debentures, Serves of 1927 due 1952 
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NEWMONT MINING CORPORATION 


Annual Report for the Year Ended December 31, 1928. 





PRESIDENT’S REPORT 
New York, N. Y., March 19, 1929. 
To the Stockholders of 
NEWMONT MINING CORPORATION: 


We submit the following report of your company’s 
operations covering the calendar year 1928: 

Cash dividends were paid of $4.00 per share totaling 
$1,884,784.00. 

At the Directors’ Meeting in December Dividend No. 
15 was declared of $1.00 per share in cash and also five 
per cent. in stock. Both dividends were paid January 
15, 1929, to the stockholders of record on December 28, 
1928. The stock dividend was 23,916 shares and in- 
creased the outstanding stock on January 15, 1929, to 
503,224 shares. In 1928 the outstanding stock was 
increased by 3,700 shares (of which 1,000 shares were 
mentioned in the last Annual Report), sold and issued 
to employees of the Company. 

In April, 1928, the stockholders were given rights to 
purchase at $15.00 per share one share of Hudson Bay 
Mining and Smelting Co., Limited, stock for each two 
shares of Newmont stock held of record March 31, 1928. 

Mining exploration was prosecuted throughout the 
year. No mines were acquired during the year but 
work is proceeding vigorously on three properties in the 
development of which the corporation has accepted 
substantial participations. 

Previous contacts and interests in Africa enabled the 
Corporation to acquire a substantial stock interest in 
Rhodesian Anglo American, Ltd., a British corporation 
organized to acquire the interests of Anglo American 
Corporation of South Africa, Ltd., and of its associates, 
in Northern Rhodesian copper properties. The share- 
holding so acquired is additional to your indirect owner- 
ship in Rhodesian Anglo American, Ltd., held by virtue 
of your ownership in Anglo American Corporation of 
South Africa, Ltd. 

The report of the Treasurer with the Profit and Loss 
Statement for the calendar year 1928 and the Balance 
Sheet as at December 31, 1928, follow. 

Respectfully submitted, 


CHARLES F. AYER, 
President. 


TREASURER’S REPORT 
New York City, March 19, 1929. 


MR. CHARLES F. AYER, President, 
NEWMONT MINING CORPORATION, 
14 Wall Street, 
New York City. 


Dear Sir: 


I submit my report consisting of Profit and Loss 
Statement for the calendar year 1928 and a Balance 
Sheet as at December 31, 1928, duly certified by 
Messrs. Barrow, Wade, Guthrie & Co., Accountants 
and Auditors. 


Among the “Stocks of Listed Dividend-Paying 
Corporations” and “Stocks of Listed Non-Dividend- 


Paying Corporations,’’ shown in the Balance Sheet, are 
shares of 


Anglo American Corporation of South Africa, Ltd. 
Calumet & Arizona Mining Company 
Continental Oil Company 

Hudson Bay Mining and Smelting Co., 
Kennecott Copper Corporation 
Magma Copper Company 

New Cornelia Copper Company 

Ohio Oil Company 

Rhodesian Anglo American, Ltd. 
Standard Oil Company of California 
Texas Gulf Sulphur Company 


The total market value of the ‘‘Listed”’ stocks owned 
on December 31, 1928, was $62,203,588.60 based on 
quoted prices on that date for these stocks on the Ex- 
changes where listed. 

beictinn noe mt itive i, 


Limited 


Respectfully submitted, 


H. E. DODGE, 
Treasurer. 








NEWMONT MINING CORPORATION. 


Profit and Loss Statement for the Year ended 
December 31, 1928 
EARNINGS: 


ee ee as die meth wee ie a ie 
a lh dt cnet tn tw 00st ts ci ey ts eda abt 
ee ee eee eee 


Ee ae ee, ee a 


EXPENSES: 
Taxes paid and Reserves for Feder 


$1,849 ,063.12 
192,123.88 
6,287 ,436.36 
$8 ,328 623.36 


Income Tax for the year 1928-_-_-_-__ " s716. 522.03 
Administrative and Office Expense 
SE NIE dn cwddahanancdddbas 129,080.45 
Expenditures for Investigations and 
ork done on ventures abandoned 
during the year (net).-...-.-.---- 44,663.07 


Total Expenses and Reserves_.......------ 890,265.55 


Net Profit for the Year 1928—Carried to Earned 
Surplus Account 


$7 438,357.81 


EARNED SURPLUS ACCOUNT 
For the Year Ended December 31, 1928. 


Balance—January ist, 1928.................---.. $20,984, 212. rh 
Deduct—Sundary Adjustments Bee EES Sa Sy eee 


$20,984,100.70 
$7 438,357.81 


$28 ,422 458.51 


Add—WNet Profit for the year, as above.___-.----- 





’ Deduct—Cash Dividends declared 


1928—Nos. 12, 13, 14 and es $1,910,132.00 
Stock Dividend, payable January 
el Pe Se ea 239,154.00 


Balance December 31, 1928, carried 
Ir On cede aitile 


2,149,286.00 





$26 ,273,172.51 


NEWMONTiMINING CORPORATION 


Balance Sheet as at December 31, 1928 
eg 


$3 314,878.79 
1,152 ,712.67 
23,517 ,969.30 


Stocks of . Listed Dividend-Paying Corporations, 
Bs sie oe sauce atds ns aio win tea de dp an a dae aoe 

(Market Value Dec. 31, 1928, $50,426,370.60) 
Stocks of Listed Non-Dividend-Paying Corpora- 


ee 2 eee eae 7 ,064,938.73 
(Market Vales Dec. 31, 1928, $11,777,218.00) 
Miscellaneous Stocks of Corporations and Other 
pp eS Oe EO ee ea a en 1,668 ,138.00 
GGT DAES wakes teh 2c de ncadcannddsdadbuees 53,453.98 
beh NS ii se ido cdccodendncedébaue $36,772 ,091.47 


LIABILITIES, CAPITAL AND SURPLUS 


LIABILITIES: 
EEE TAREE, 5 op nsdn nndenauntakh hue oie 
Dividend No. 15, payable January 15, 1929---- 
ee no ou sacnpsakna oie 


ee se ehemenneansenne 


CAPITAL AND SURPLUS: 


*Common Stock, 800,000 shares, 
par value $10.00 each. Auth- 
orized and Issued...-._...--.--- 
Less—In Treasury _ $3 ,206,914.00 
Deduct—Stock Divi- 


$27. 432. +4 
8,308. 

$10°438. OF 

$1,316,178.96 


$8 ,000,000.00 





dend payable Janu- 
ary 15, 1929------ 239,154.00 2,967,760.00 
$5,032 ,240.00 
EE SURI, 5, cence ati 4, i .00 
pe ee 26,273,172.51 35,455,912.51 





Total Liabilities, Capital and Surplus....- $36,772,091 .47 








* NOTE. Officers and Employees of the Corporation hold options to purchase 5,400 shares of the 296,776 shares Common Stock held in 


its Treasury. 











CERTIFICATE OF AUDITORS. 
We have audited the books and accounts of Newmont Mining Corporation rnd the year ended December 31, 1928, have verified the 


cash and securities 


owned, and have examined the other items of Assets and Liabili 


We certify that the foregoing Balance Sheet, Profit and Loss Statement, and ee A of Earned Surplus are in accordance with the 
books and, in our opinion, set forth correctly the financial Position of Newmont Mining Corporation as at December 31, 1928, and the results 


of its operations for the year 1928. 
New York, March 5, 1929. 


BARROW, WADE, GUTHRIE & CoO., 
Accountants and Auditors. 
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SUN LIFE ASSURANCE COMPANY OF CANADA 


A TOWER OF STRENGTH 


1928 OF INTEREST TO 
POLICYHOLDERS IN 











A in f t) - - - $1,896,915,000 
te tetanic” $1,896,915,000 | 15— UNITED STATES 
New Assurances Paidfor - -_ - 441,244,000 |__All policies payable in 
An Increase of $112,836 ,000 United States funds at forty- 
pe ee ee ee 144,747,000 | One branches in twenty- 
An Increase of $41,972,000 seven States. 


40,264,000 The company maintains 


7 on deposit with United 
‘eae sa — . 49,920,000 States Trustees, approved 
66.938.000 securities in excess of the 


net liability to American 
policyholders. 


Surplus earned during the Year 


Surplus and Contingency Reserve 
An Increase of $9,157,000 


Total Liabilities - - - - - 422,020,000 
(Including Paid up Capital) 


Assets, at December 31st, 1928 - 
An Increase of $87,652,000 


Rate of Interest earned on mean The Company has also inaugurated the 


Total investments in 
United States securities ex- 
488,958,000 | ceed $225,000,000. 





invested assets (net)- - - - 6.58% | practice of paying a special maturity 
dividend on participating policies, ten 
DIVIDENDS TO POLICYHOLDERS INCREASED or more years in force, terminating by 

FOR NINTH SUCCESSIVE YEAR death or maturity. 














UNITED STATES BRANCHES 


All policies payable in United States funds at the following centers: 


Alton, Il Detroit, Mich. Minneapolis, Minn. Scranton, Pa. 
Atlanta, Ga. Evansville, Ind. Newark, N. J. Seattle, Wash. 
Baltimore, Md. Grand Rapids, Mich. New Haven, Conn. Spokane, Wash. 
Birmingham, Ala. Greensboro, N.C. Philadelphia. Pa Se -Tenite’ Be 
Boston, Mass. Honolulu, T. H. ee St. Lous, Mo. 
Chicago, Ill. Indianapolis, Ind. Portland, Me. Toledo, Ohio 
Cincinnati, Ohio Jacksonville, Fla. Portland, Ore. Washington, D. C. 


Cleveland, Ohio Jersey City, N. J. Pittsburgh, Pa. : 
Columbus, Ohio Los Angeles, Cal. | Richmond, Va. Waeneny: W. Va. 
Denver, Colo. Louisville, Ky. Saginaw, Mich. Wilmington, Del. 
Des Moines, Iowa Marquette, Mich. San Francisco, Cal. Yakima, Wash. 


SUN LIFE ASSURANCE 
COMPANY OF CANADA 
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$1,500,000 


Boston and Maine Railroad 
5% Mortgage Bonds, Series HH 


Dated March 1, 1929 


Due March 1, 1932 


Interest payable September 1 and March 1. Coupon bonds only, in denomination of $1,000. Old Colony 
Trust Company and S. Parkman Shaw, Jr., Boston, Trustees. 





The Boston and Maine Railroad serves 
central and northern New England, op- 
erating 2,082 miles of road, including 1,599 
miles of road owned, and 450 miles under 
long term leases. 


These Series HH Bonds (total issue, $2,- 
400,000) will rank equally with $121,677,- 
979 of other bonds and are to be secured 
by a first mortgage upon (1) the entire 
property of the Company, including its 
principal leasehold interests, subject to 
only $1,575,000 of outstanding prior lien 
bonds upon 119 miles of road, and (2) upon 
all the terminal properties owned, with 
unimportant exceptions, including the ex- 
tensive railroad and passenger terminals in 
Boston, which are assessed for approxi- 
mately $30,000,000. 


The value of the Railroad, as tentatively 
determined by the Interstate Commerce 
Commission, together with subsequent 
additions, amounts to over $261,000,000, 
after deducting approximately $46,000,000 
for depreciation. The deduction of $9,- 
228,400 from this figure representing prior 
liens and equipment obligations indicates 
$2.03 of property value behind each dollar 
of First Mortgage Bonds presently to be 
outstanding. 


For the five years ended December 31, 
1928, the Company’s Gross Income avail- 
able for the payment of Fixed Charges was 
equivalent to an average of 1.59 times such 
charges, and for the year 1928, 1.81 times, 
based on preliminary reports of the Com- 
pany. 





Delivery in the form of Interim Receipts, exchangeable for definitive or temporary Bonds, at the option of the 
Company, when ready for delivery. 


These Bonds are subject to approval of the stockholders and of any governmental authorities coansel for the 
Company may deem necessary, and unless the Bonds are so approved and ready for delivery on or before Septem- 
ber 1, 1929, the Company promises to redeem the interim receipts at par with interest at 5% from March 1, 1929. 


Price 98 and interest, yielding 5.75% 








The National City Company 


National City Bank Building, New York 
TWENTY-THREE OFFICES IN THE METROPOLITAN DISTRICT 


Offices in the Leading Cities throughout the World 


ee 








The foregoing information is based upon official statements and statistics on which we have relied. We do not guarantee, but 


believe it to be correct. 




















Dividends 


The Baltimore & Qhio Railroad Co 


OFFICE OF THE SECRETARY 


Baltimore, Md., March 27, 1929. 
The Board of Directors this day declared, 
for the three months ending March 31, 1929, 
from the net profits of the Company, a dividend 
= one (1) per cent. on the Preferred Stock of 


t 2. Compe: 

Beare also declared from the surplus 
Me of the Company a dividend of one and 
one-half (14%) per cent. on the Common Stock 


of the Company. 
yable June 1, 1929, 


Both dividends are 
to Stockholders of record at the close of business 
Books Dias 5 not close. 


on April 13, 1929. 
The Transfer 
MAY, Secretary. 


Arr 








THE BUCKEYE PIPE LINE COMPANY 
26 Broadwa 
New York, Vrarch 25, 1929. 

A dividend of One Dollar ($1.00) per share 
and an extra dividend of One Dollar ($1.00) 
ao share have been declared on the Capital 

tock of this Company, =e — ee June 15, 
1929, to stockhold at the close of 
business April 22, “T828. 

. R. FAST, Secretary. 





Dividends 
$10,000,000. 


State of Rio Grande do Sul 


(United States of Brazil) 
Twenty-five Year 8% Sinking Fund 
Gold Bonds 


External Loan of 1921 
Coupons due April 1, 1929, of the above 
Bonds will be paid on presentation on and 
| aed nee date at the office of the undersigned 
| Aq of the n, and at the offices 
of Tks igginson & Co., New York, Boston 


and Chi 
DENBURG, THALMANN & CO. 
Fiscal Agents 
25 Broad Street, New York 


ALLIED CHEMICAL & DYE CORPORATION 
Broadway, New Yor 


March 26, 1929. 
Allied Chemical & at Corporation has de- 
clared quarterly dividen 3 of One Dollar 
and ty Cents ($1.50) per ae on the Com- 
mon Stock of the Company, payable May 1, 
1929, to common stockholders of record at the 

close of business April 9, 1929 
H. F. ATHERTON, 
Secretary 





LILI II II II IIS 








Dibidends 
Peoples Gas Dividend 


The Peoples Gas Light and Coke 
Company (of Chicago) 


The Directors of The Peoples Gas Light and 
Coke Company have declared a quarterly divi- 
dend of two (2) cent on the capital stock of 
this Company, at the rate of eight if 
per cent per annum, payable out of the surplus 
earnings of the Company kholders of 
record at the close of business on the 3rd day 
of Agee. 1929. Said dividend to be payable on 


the 17th day of > sy 1929. 
L. TOSSELL, Secretary. 
INTERNATIONAL PAPER AND 
POWER COMPANY 
New York, March 13th, 1929. 
The Board of Directors have declared a re 
quarterly dividend of one and three-quarters 
robes one (14 7) on the Cumulative peed t ae 
his Company y, and a regular 
dividend ra one and one-half per cent “ig % 
on the Cumulative 6% Preferred Stock of t 
pany, for the current quarter, - payable April Sori 
e business 


1929, to holders of yenera at the close o 
March 25th, 1929. 
Checks to be 


c 





Transfer books will not 
R. G. LADD, Assistant Treasurer. ° 
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These Debentures have all been sold. 


$2,000,000 
Western Reserve Investing Corporation 


(A Delaware Corporation) 


Fifteen-Year 512% Gold Debentures 


Dated February 1, 1929 , Due February 1, 1944 
Interest payable February 1 and August 1 in New York City 


GUARANTY TRUST COMPANY OF NEW YORK, TRUSTEE 





Redeemable, at the option of the Corporation, upon thirty days’ prior notice by publication, as an entirety, on 
any date, or in amounts of not less than $300,000 on any interest payment date, at 105% and accrued interest. 





Coupon Debentures in denominations of $1,000 with privilege of registration as to principal. 





Otto Miller, President of the Corporation, has summarized as follows his letter to us regarding these Debentures: 


Purpose of Organization: Western Reserve Investing Corporation was organized in November, 1928. 
Its certificate of incorporation grants the broadest possible powers, exercisable by its board of directors, 
“generally to handle and deal in and with all forms of securities.”’ 


Capitalization: The securities authorized and to be presently outstanding are as follows: 


Presently 
Authorized Outstanding 
Fifteen-Year 514% Debentures (this issue) ____ $3,000,000 $2,000,000 (a) 
Prior Preferred Shares ($100 par value)__________- 20,000 shares 20,000 shares 
Preferred Shares ($100 par value) ______________-_- 20,000 shares 20,000 shares 
Common Shares (no par value) _______________-_-- 110,000 shares 110,000 shares (b) 


NOTE: (a) The remaining $1,000,000 par amount of these Debentures, authorized but not presently to be out- 
standing, may be issued at any time by action of the Board of Directors. 


(b) 50,000 of the issued Common Shares were heretofore made unconditionally available to the Corpora- 
tion for its corporate uses, of which 30,000 shares have now been set aside subject to the exercise of 
stock purchase warrants by the Debenture holders. 


Stock Purchase Warrants: There is attached to each of the Debentures a nondetachable warrant entitling 
the holder thereof to purchase ten Common Shares at $30.00 per share. The rights evidenced by 
these warrants must be exercised on or before February 1, 1944, unless the Debentures to which warrants 
are attached are duly called for redemption prior to said date and in that case the rights must be exercised 
on or before the redemption date of the called Debentures. Upon certain contingencies noted in the 
indenture, said purchase price of Common Shares is subject to readjustments, but that price shall not 
exceed $30.00 per share. 


Restriction of Debt: The Corporation covenants and agrees that while any of the Debentures are out- 
standing it will not make or issue any debentures, notes or other securities or obligations for moneys 
borrowed and—or indebtedness incurred in excess of 60% of the net worth of the Corporation. 


OFFICERS 
Otto Miller President 
Lewis B. Williams Vice-President 
Louis C. West Secretary and Treasurer 
DIRECTORS 


Ralph M. Coe, G. W. Grandin, Warren S. Hayden, Otto Miller, Lewis B. Williams 





Messrs. Squire, Sanders & Dempsey of Cleveland have supervised the proceedings relating to the organization of 
of the corportaion and the issuing of these debentures. 





We offer these debentures if, when and as issued and subject to the approval of our counsel. 


Price: 100 and accrued interest. 





Hayden, Miller & Company The Union Trust Company 


Cleveland Cleveland 
The Central National Company First National Bank 
Cleveland Cincinnati 


The statements herein contained, while not guaranteed, are obtained from sources we consider 
reliable, but they are in no event to be construed as representations by us. 
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Applications having been received in excess of the amount of this issue, this advertisement appears as a matter of record only. 


100,000 Shares 


Stout—D & C Air Lines, Incorporated 


(A New York Corporation) 


Common Stock (No Par Value) With Option Warrants 
Represented by Voting Trust Certificates 


5 Transfer A — 
Marine Trust Company 
Buffalo, N. Y. 


., Registrar 
Liberty Bank 
Buffalo, N. Y. 


CAPITALIZATION 
(Upon completion of present financing) 
Stout—D & C Air Lines, Inc., has no funded debt nor any preferred stock, and its capitalization is as follows: 


Capital Steck: (Se Par Vai) 6 an cnctamencctenncssencctutipicd 


Authorized 
*300,000 shares 


Outstanding 
100,000 shares 


*300,000 shares will be issued. All the stock will be evidenced by Voting Trust Certificates, of which 


200,000 shares will be returned to the T 
reserved for the Stock Purc 


reas 
hase Warrants, w 


f the Treasury stock 100,000 shares will be 


ch carry the right to purchase shares of stock at 


$12.50 per share until April 2nd, 1932, and 100,000 shares will be available for corporate purposes. 
(25,000 Stock Purchase Warrants have been withdrawn by the Stout Air Services, Inc., and Detroit & Cleve- 


iand Navigation Co., 
The following in 
dent of Stout—D & C Air Lines, Inc., 


BUSINESS; Stout—D & C Air Lines, Inc., has been or- 
ganized under the Laws of New York to own and 
operate a fleet of flying boats and aeroplanes and particularly to 
engage in the business of aerial transportation of passengers and 
express package freight between the cities of Detroit, Cleveland 
and Buffalo on the Great. Lakes. 
— to additional cities and territory as Mustified by de- 
man 


: The management of the company will be 
MANAGEMENT in charge of Stout Air Services, Inc., and 
the Detroit & CleyMland Navigation Company. Stout Air Services, 
Inc., is the most experienced organization operating passenger 
air lines in the United States. It was first in this fiel , and its 
planes have carried without accident over 65,000 passengers, a 
record not even approached by any other American air line. This 
organization will supply trained pilots and other necessary per- 
sonnel to man and care for the very highly developed flying Santp- 
ment — for this 2 

Stout Air Services, Inc., is conducting an operation of Ford All 
Metal tri-motored aeroplanes—four trips daily between Detroit 
and Cleveland, two trips between Detroit and Chicago. This 
service will be increased in April to six trips daily between Detroit 
and Cleveland, and four trips daily between Detroit and Chicago, 
a total of nearly 2,000 miles per day. 

The organization also carries on various sight seeing enterprises, 
and operates Wright engine repair depots in Detroit and neigh- 
boring cities. These services are now operating on a profitable 


basis. 

The Detroit & Cleveland Navigation Company, incorporated in 
1868, has operated successfully a fleet of the largest passenger and 
package freight steamboats between the principal ports on the 
Great Lakes—Detroit, Cleveland, Buffalo, Chicago, and Mackinac 
Island. Its fleet of steamers is entirely modern, two of them being 
the largest side-wheel steamboats in the world. 

The Stout Air Services, Inc., and the Detroit & Cleveland 
Navigation Company are each making an investment in the stock 
of this company. 

Air Investors, Inc., is participating in the financing, and will be 
a substantial stockholder. They are represented on the Board of 


Directors. 
FLYING EQUIPMENT: —— at the present time no 
arge passenger carrying flying 

boats with a past record for deventetiier are available in this 
country, it is planned at the outset to purchase two Dornier 20 
passenger —- ships. It is intended to have these boats, without 
— or phn dene ment delivered during the coming summer. 

ries and equipment for these boats will be approved 
by 8 Stout Ain Air Services, Inc., and installed under their supervision. 


It is contemp lated to extend 


the operating and management factors in the enterprise. 


ormation is LS from a letter dated March 20, 1929, from Mr. A. A. Schantz, Pres. 
and President of Detroit & Cleveland Navigation Company. 


Each ship will ry’ 2000 Bee T whi four Pratt & Whitney ‘‘Hornet’’ 
motors, a total of is will insure a flying speed of at 
least 110 miles per hour, ROR with a very quick take off. 

It is expec that service on regular schedule will start this year. 

The Dornier Co. specializes in all metal flying boats and aero- 
Planes. At the present time the company has some 200 all metal 
flying boats in operation, many of them on regular commercial 
routes. These routes are widely distributed geographically—on the 
North Sea, Baltic Sea, Black Sea, Mediterrean Sea, Adriatic Sea, 
China Sea and on the Atlantic coast of South America. 


Among the established routes are the following: 
The Inter-Island Air Mail Service of Japan. 

Germany to Oslo, Norway, and Stockholm, Sweden. 

Osaka, apen. to Shanghai, China. 

Brindisi, taly, to Athens and Constantinople. 

Genoa, Ital y, to Barcelona, Spain. 

Genes. ley. to Palermo, Sicily 

Berlin to Moscow (Route "operated by land planes.) 


The Dornier pea, wey Ad s largest plant is on Lake Constance in 
Switzerland. It also lants in Germany, Italy, Holland, Spain, 
Japan, and has arranged for a branch plant in rance and is con- 
sidering the establishment of a plant in the United States. 


OFFICERS: 
President: A. A. Schantz, President of Detroit & Cleveland 
Navigation Co. 
Vice-Presidents: Walter F. Stafford, O’Brian, Potter & Stafford. 
William B. Stout, President of Stout Air Services, Inc. 
Secretary: Stanley E. Knauss, Gen. Mgr. Stout Air Services, Inc. 
Treasurer: E. 8S. Evans, President, Evans Auto Loading Co. 


Director, Curtiss Flying Service. 
- To assure continuity of management all 

VOTING TRUST: of the stock of the corporation wil 38, 

deposited under a voting trust to continue until topes Ae . 

unless sooner terminated. Voting Trust Certificates 

to purchasers in lieu of stock certificates. The five Leamene of issued 

voting trust will be: 

WILLIAM B. MAYO JAMES T. McMILLAN 

ROLAND LORD O’BRIAN 


WILLIAM B. STOUT WALTER F. STAFFORD 


* 100. 000 Stock Purchase Warrants have been 
WARRANTS: ed in connection with the present financ- 
ing. Each warrant tbeins the holder, until April 2nd, 1932, to 

purchase one share of stock (represented by Voting Trust Cer- 
tificate) from the Corporation at $12.50 per share. 





BOARD OF DIRECTORS 


The Board of Directors will include the following: 


A. A. SCHANTZ, Detroit, Mich. 
President: Detroit & Cleveland Naviga- 
tion Co. 


White Star Line 
Union Trust Co., 


President: 


irec : 
Director: iene 


Detroit, 
Mich. 
Griswold First State Bank 


JAMES T. McMILLAN, 
Vice President and Treasurer: Detroit & 

Cleveland Navigation Co. 

Packard Motor Car Co. 

First National Bank, Detroit Buffalo 

Union Trust Company, Detroit 

Detroit Savings Bank 

Detroit Free Press 

WILLIAM B. STOUT, Detroit, Mich. 


Detroit, Mich. SEYMOUR H. KNOX, Buffalo, N. Y. 


Vice Pres.: a Trust Co., Buffalo, 


President: Marine Union Investors, Inc., 


Director: Air Investors, Inc. 
Colonial Western Airways 
American Steamship Corp. 
Remington-Rand Co. 


WILLIA} 4 it, Mich. President: Stout Air Services, Inc. F. W. Woolworth Co. 
MASAS B.. MAST, Spee, Sete President: Stout Metal Airplane Co., ROLAND LORD O'BRIAN, Buffalo, N. Y. 
Chief Engineer: Ford Motor Company Division Ford Motor Co. O'Brian, Potter & Stafford 
Director: Stout Air Services, Inc. Director: Air Investors, Inc Chairman of the Beard: Iroquois Share 


Air Investors, Inc 


WALTER F. STAFFORD, Buffalo, N. Y. 


Corporation 


Pratt & Whitney Aircraft O'Brian, Potter & Stafford Director: Marine Trust Co., Buffalo, 
Corp. President: Iroquois Share Corporation mM. Be 

Transcontinental Air Trans- Vice Pres.: American Bondholders & Share Marine Union Investors, Inc. 
Port, Inc. Corp. NorthAmericanAviation, Inc. 

Dime Savings Bank Director: Union _ ory Gas Co. of Air Investors, Inc. 


North American Aviation, Inc. 


Canada, 


Curtiss Flying Service 


reoet | details in connection with the issuance of these shares will be su ae to the a tee of Messrs. Slee, O’Brian, Hellings & Ulsh, of 


Buffalo, N. Y., Mr. Huber 
the firm of Angell, Turner & Dyer, Detroit, 


t E. Hartman, o ee i of Slyfield, Hartman & Mercer 


etroit, Michigan, and the Hon. Alezis C. Angell. of 


We offer these voting trust certificates as an serciitie aeronautical speculation when, as and tf tssued and accepted by us and subject to prtor sale and the 


approval of counsel. 
delivery on or about March 25th, 1929. 


it 1s expected that temporary certificates, or interim recetpts, exchangeable later for temporary or definitive certificates, wtll be ready for 


PRICE: $12.50 for Voting Trust Certificates for 
1 share with 14 Option Warrant 


(Application will be made to list the voting trust certificates on the New York Curb Market and the Buffalo Stock Exchange.) 


O’Brian, Potter & Stafford 


Air Investors, Inc. 


Marine Union Investors, Inc. 


Herrick & Co. 


Iroquois Share Corporation 


Liberty Share Corp. 


Glenny, Monro & Moll 
Hayes & Collins 


The statements contained in this advertisement, while not guaranteed, are based upon information and 
advice which we believe to be accurate and reliable. 
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MOHAWK 


INVESTMENT 
CORPORATION 


Capital Shares 


Officers and Directors: 


Paut C. Casot, President and Director CrarLes Hiaoinson, Treasurer 
Director, National Shawmut Bank Scudder, Stevens & Clark 

RicHARD SALTONSTALL, Vice-President and Director Henry L. Saattruck, Director 
Vice-Pres., State St. Inv. Corp. Treasurer, Harvard University 

Ricuarp C. Paine, Asst. Treasurer and Director Epwin S. WessTEr, Jr., Director 
Director, New England Trust Co. Stone & Webster, Inc. 


CHARLES Francis Apams, Director, Trustee 


Managers: 
State Street Research and Management Corporation. 
Cayntalization : 
Common shares of one class—no prior securities. No stock purchase 
warrants nor option rights. 
Expenses : : 
Annual fee (4% of 1% of average net worth), taxes, audits, incidentals 
and the selling commission are the only operating charges. 
Appreciation : 
The Corporation’s report to shareholders as of December 31, 1928 
(the close of the first four months of active operation), states net 
liquidation value per share as having increased 21%. 
Payable quarterly January 15th. Present annual rate $4.00 per share. 
Selling Price: 
Net liquidation value of shares plus three per cent. 


Descriptive circular and booklet will be sent wpon request. 


WHITE, WELD & Co. 


FISCAL AGENTS 


We have accepted as accurate the above information and statements, but this offering is made on the condition that ne errors, 
omissions or misstatements herein shall give rise to any right or claim against us. 


Mareh 30, 1929 
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$1,000,000 


North American Funding Corporation 


6% First Mortgage Collateral Trust Gold Bonds, Series of 1929 


Due February 1, 1949 


Price 97% and interest, yielding about 6%% 


A letter from Mr. Henry A. Frey, Executive Vice-President of the Company, is summarized as follows: 


Business and Organization: North 
American Funding Corporation was formed 
primarily to make mortgage loans on 
homes and small business properties 
through Morris Plan Banks and Com- 
panies desiring to offer these facilities to 
their customers, and as such, supplements 
the facilities of those Institutions which 
are under contract with North American 
Funding Corporation and the companies 
associated with it in the development of 
their plans for nation-wide industrial bank- 
ing. The business of Morris Plan institu- 
tions is largely confined to the making of 
loans, repayable by the application of 
weekly or monthly installments, to small 
borrowers who have no other readily avail- 
able means of obtaining credit and is a 
practical application of the theory that the 
character and earning capacity of the 
American wage earner or salaried worker 
constitute a proper and safe basis of credit. 


Applicants for mortgage loans from 
North American Funding Corporation are 
required to be credit risks personally 
satisfactory on the basis of established 
Morris Plan credit requirements. That 
this credit system has proved to be effec- 
tive is indicated by the fact that, during 
18 years of experience, these institutions 
have loaned over $1,000,000,000 to ap- 
proximately 5,000,000 borrowers with neg- 
ligible losses. 


Security and Indenture Provisions: 
These Bonds, in the opinion of counsel, 
will be a direct obligation of North Ameri- 
ean Funding Corporation and will be 
secured by the deposit with the Trustee 
of first mortgages and/or senior partici- 
pations therein on improved or income 
producing fee simple real estate which, in 
unpaid principal amount, must at all 
times equal the principal amount of Bonds 
outstanding. Each mortgage and/or par- 


ticipation pledged shall be limited to an 
amount not in excess of 60% of the ap- 
praised value of the real estate and im- 
provements securing the same. The Trust 
Indenture permits the deposit of United 
States Government obligations and/or 
cash in lieu of mortgages or participations. 
Bonds of all series, including the Series of 
1929 as well as others issued under the 
Trust Indenture, are equally and ratably 
secured by all the collateral pledged under 
the Trust Indenture which embodies pro- 
visions for the benefit of the bondholders. 


The Morris Plan of Industrial Bank- 
ing: The original Morris Plan Bank was 
opened in Norfolk, Virginia, in March 1910 
with an initial capital of $20,000. Today 
there are over 106 separate and independent 
institutions, operated independently 
through their local boards of directors, 
scattered throughout the country, with 
total resources of approximately $200 ,000,- 
000. That the Morris Plan enjoys high 
standing and national confidence is illus- 
trated by the fact that the thrift accounts 
in the Morris Plan Banks and Companies 
today aggregate over $92,000,000, exclu- 
sive of installment investment certificates 
totalling approximately $62,000,000 pur- 
chased by borrowers and deposited against 
the maturity of their loans. 


Ownership and Management: All of 
the stock of North American Funding Cor- 
poration is owned by subsidiaries of Indus- 
trial Finance Corporation. This latter 
Company, with a capital and surplus of 
$8 865,355.01, was the organizer of the 
Morris Plan of. Industrial Banking and 
owns large interests in Morris Plan Banks 
and Companies. The Board of Directors 
of both Corporations comprise men of broad 
experience in the real estate and credit 
field, including Mr. Arthur J. Morris, 
founder of the Morris Plan. 


A circular fully descriptive of this issue will be sent upon request 


HALSEY, STUART & CO. 


INCORPORATED 


Dated February 1, 1929 and redeemable. Principal payable in New York at the office of the Trustee or in Chicago at the office of Halsey, 
Stuart & Co., Inc. Interest payable August 1 and February 1 at the offices of Halsey, Stuart & Co., Inc., in New York or Chicago, with- 
out deduction for the Federal Income Tax not in excess of 2% per annum. Coupon bonds in interchangeable denominations of $1,000, 
$500 and $100. These Bonds are offered when, as and if issued and accepted by us and subject to approval of counsel. Interim Certifi- 
cates of Halsey, Stuart & Co., Inc., later exchangeable for Definitive Bonds, will be ready for delivery on or about April 4, 1929. Al 
statements herein are official or are based on information which we regard as reliable, and while we do not guarantee them, we ourselves 


have relied upon them in the purchase of this security. 


Marck 26, 19290 
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250,000 Shares 


Electric Bond and Share Company 


Callable as a whole or in part upon 30 days’ notice at any time at $110 per share and accrued dividends, upon affirmative vote of a 


majority of outstanding Common Stock. Dividends are payable quarterly, February 1, May 1, August 1 and November 1. 


For further particulars concerning the Company and its Cumulative $6 Preferred Stock, we refer to the letter 


Cumulative $6 Preferred Stock 


Dividends Free from Present Normal Federal Income Tax 





of Mr. C. E. Groesbeck, President of the Company, which we summarize as follows: 


Business 


Earnings 


Dividend 
Record 


Equity 


Legal matters in connection with the issuance of this Preferred Stock will be passed upon by Messrs. Winthrop, 


ilectric Bond and Share Company, a consolidation, effective March 13, 
1929, of a company of the same name and Electric Bond and Share Se- 
curities Corporation, acts in a supervisory capacity for a large number 
of power and light and other public utility companies and supplies tech- 
nical and financial assistance in connection with the financing, the 
business development and operation of these companies and the con- 
struction of their properties. It owns various amounts of stock of pub- 
lic utility holding companies, but controls only the American & Foreign 
Power Company, Inc., which centrols directly or indirectly public 
utility subsidiaries operating exclusively in foreign countries. 


Earnings for the twelve months ended February 28, 1929, as shown in 
the President’s letter, were equal to more than 334 times annual divi- 
dend requirements of $4,500,000 on all Preferred Stock to be outstand- 
ing upon completion of this financing and after giving effect to the 
consolidation. 


Dividends at the rate of 5% per annum were paid regularly on the Pre- 
ferred Stock of the former Electric Bond and Share Company from 
organization in 1905 up to October 31, 1911, at which time the regular 
rate was increased from 5% to 6% per annum, and such dividends were 
paid regularly at this rate thereafter to February 1, 1929, inclusive. 
Regular dividends (in addition to a number of special dividends) were 
paid on Common Stock of the former Electric Bond and Share Company 
from July 15, 1909, to March 8, 1929, inclusive. Dividends were like- 
wise paid at regular intervals on the Common Stock of Electric Bond 
and Share Securities Corporation since its organization in 1925. 


The 750,000 shares of Preferred Stock presently to be outstanding will 
be followed by 9,615,306 shares of Common Stock of no par value, 
having a present market value of over $750,000,000. 





Stimson, Putnam & Roberts of New York. 





This Preferred Stock is offered when, as and if issued and received by us and subject to approval of counsel 


at $106 per share and accrued dividends, to yield 5.66% 


Chicago 





Bonbright & Company 


Incorporated 


25 Nassau Street New York 


Boston Philadelphia Detroit St. Louis San Francisco 


The information contained in this advertsement has been obtained from sources 
which we consider reliable. While not guaranteed, it is accepted by us as accurate. 














Mar. 30 1929.] FINANCIAL CHRONICLE xxxI 








Sinancial 























Convertible 6% Gold Debentures 
Dated April 1, 1929 Due April 1, 1944 


A portion of this issue has been withdrawn for sale in The Netherlands by Pierson & Co., Nederlandsche Handel- 
Maatschappij, and Mendelssohn & Co. Amsterdam, and by R. Mees & Zoonen, Rotterdam. 


Interest payable April 1 and October 1. Both principal and interest payable in New York and Boston in United States gold coin 
and in Montreal and Toronto in Canadian gold coin, without deduction for any United States Federal income tax not exceeding 
2%% which the Company may be required or permitted to pay at the source. Pennsylvania four mills tax and Massachusetts tax 
measured by income not exceeding 6% refundable to residents of such states upon timely and appropriate request. Redeemable in 
whole or in part on the first day of any month on at least 30 days’ published notice at 105 through March 31, 1932; thereafter at 
104 through March 31, 1935; thereafter at 103 through March 31, 1938; thereafter at 102 through March 31, 1941; and thereafter 
at 101 until maturity. Coupon debentures of $1,000 denomination registerable as to principal only. 


The Chase National Bank of the City of New York, Trustee. 





CONVERSION: Each $1,000 debenture may be converted, at the option of the holder, at 
any time after March 31, 1930 and on or prior to April 1, 1939, or earlier redemption date, 
into 19 shares of Class A stock, as then constituted, of International Hydro-Electric System. 
Stock will be deliverable within 30 days after presentation of debentures for conversion. 


International Hydro-Electric System 





The following information is summarized by Mr. A. R. Graustein, President, from his letter to us: 


SYS TEM;— ternational Hydro-Electric System, a Massachusetts voluntary association, will own directly over 82% of the 

- outstanding common stock of New England Power Association and the entire common and second preferred stocks 
of Canadian Hydro-Electric Corporation, Limited. The physical properties will include hydro-electric generating stations with a 
total capacity, installed or under construction, in excess of 1,037,000 hp. (787,100 hp. already in operation), and 382,000 hp. of 
developed steam electric capacity. For the year 1928 the total output of the system was 2,733,451,000 kwh. It is estimated that 


or $30,000,000 





~ Electric System will be as follows: 


Authorized Outstanding 
Convertible 6% Gold Debentures, due 1944 (this issue) --_-._____-___-_------------------- $30,000,000 $30,000,000 
Ce Docs s ected cnddddscdsen sdb hdaswuens coho satus cameo enna dakwan amaiena 2,000,000 shs.* 475,000 shs. 
OO a Sa ee a a ee ee ee 2,000,000 shs. 1,000,000 shs. 
COOMMIOR WUBGE «. oon cen dbdb a eee sce scde teh avandsscbcndesabsndtcnsbsbbbsacdsteawebsed 3,000,000 shs. 2,000,000 shs. 


*Of this amount, 570,000 shares are reserved for conversion of the Convertible 6% Gold Debentures. 


Subsidiary companies will have outstanding with the public funded debt of $162,156,106; preferred stocks of $92,989,638, including 
$20,000,000 par value New England Power Association 6% Preferred Shares recently offered; and minority common stocks, includ- 
~ yo ovat thereto, of $14,289,920. Attention is called to the President's letter for description of covenants to be con- 

ed the Indenture with respect to application of proceeds in the event of the disposal for cash of certain assets, mortgaging 
assets, and the issue of further obligations by International Hydro-Electric System. 





CoO NT 'R ACT S: The operating subsidiaries of Canadian Hydro-Electric Corporation, Limited, have entered into long-term 

oi contracts with Hydro-Electric Power Commission of Ontario and others requiring deliveries “ poeeey 
power in the aggregate Saar from 248.000 hp. at the present time to more than 480,000 bp. beginning October 1, 1931. Althoug 
deliveries under the contracts with the Commission did not n until October 1, 1928 and then only on a partial basis, these prop- 
erties are already producing sufficient revenues to carry all their own charges and from now on should contribute increasing amounts 
to the consolidated earnings of International Hydro-Electric System. 


E. A R N I NG S: The following statement shows the earnings for 1928 of the properties now controlled by New England Power 

<i Association, ae as an capanee the net earnings applicable to the minority common stock outstanding, 
and the for the same period, of the properties (already completed and financed, with minor exceptions) controlled by Ca- 
nadian Hydro-Electric Corporation, Limited, the latter being adjusted to include calculated revenues from full power deliveries 
called for by present contracts on or before October 1, 1931: 





N.E.Pr.Assn. Can.H.E.Corp.Ltd. 
1928 Actual Calculated as above Combined 
CS BETIS A CE I. 6s ck ed Gdns dads EKeS decd enehdnewn nemo $31,829,615 $9,023,170 $40,852,785 
Operating expenses, maintenance, all taxes, amortization of discount and amounts 
RD “GD TENTED BONNIER GEIR e hoc oko eed waccanedccccantesnsoce 18,257 ,784 1,662,000 19,919,784 


S1Ot Cernings Daler TRE co oa Soc ne cs cove cckbalnewscokaneandsssndeas $13,571,831 $7,361,170 $20,933,001 
Interest and dividends paid and accrued on debt and preferred stocks of subsidiaries 
of International Hydro-Blectric System. ... 2... 22 4. ose wens cnet enc cw cee 8,021,776 4,365,000 12,386,776 








Pala DAES CORIO SD so o's Akad dhbge cn denn nndpsnessevawibannonwe $ 5,550,055 $2,996,170 $ 8,546,225 
Interest requirements on $30,000,000 Convertible 6% Gold Debentures (this issue) -- $ 1,800,000 
TRIN so co os oo ne ee eae wd abana hae keh conan wee ina kre eine $ 2,289,002 $ 613,000 $ 2,902,002 


The combined balance before depreciation, as above, would be over 4.7 times the interest requirements on these debentures. The 
balance before depreciation of New England Power Association alone is over 3 times such requirements. The above figures do not 
include the benefits anticipated from the investment of the proceeds of the $20,000,000 New England Power Association 6% Preferred 
Shares recently offered to the public; nor are the dividend requirements on such Shares included in the above charges. 


OWNERSHIP: ___All the Class B and Common stocks of International Hydro-Electric System will (upon completion of the 
. present financing program) be owned or controlled by the International Paper and Power Company which 


the output will reach 3,650,000,000 kwh. for 1929 and 4,200, ,000 kwh. for 1930. 
C ‘A P IT 7. A L I Zz. A T TO N: Upon completion of the present financing program, the capitalization of International Hydro- 
will then rank as one of the leading public utility holding companies on this continent. 





The Class A stock is listed on the Boston Stock Exchange and the application for listing of the debentures 
on that Exchange has already been approved. It has been agreed that the System will make application in due 
| course to list the debentures and, at a later date, to list the Class A stock on the New York Stock Exchange. 





The foregoing is subject to the more complete information contained in the circular, copies of which may be obtained upon request. 


nection with the issuance of the debentures are to be passed upon for the Bankers by Messrs. Rushmore, Bisbee and Stern, New York, and for the 
System by Messrs. Davis, Polk, Wardwell, Gardiner and Reed, New York, and Messrs. Ropes, Gray, Boyden and Perkins, Boston. It is expected 
that temporary debentures or interim receipts will be available for delivery on or about April 15, 1929. 





‘ Price 100 and Interest 





Chase Securities Corporation Bankers Company of New York Harris, Forbes & Co. 
Lee, Higginson & Co. Blair & Co., Inc. Halsey, Stuart & Co. 


These debentures are offered for delivery when, as and if issued and received by us and subject to approval of counsel. Legal proceedings in con- 
Incorporated 


| The above statements are not guaranteed but are based on information which we believe to be correct. 











E. H. Rollins & Sons Redmond & Co. 
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Of The Continental Illinois Company 


Arthur Reynolds, Chairman 


CONTINENTAL ILLINOIS 
COMPANY 


CHICAGO 
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The Officers 


Eugene M. Stevens, President 
James R. Leavell, Executive Vice-President 


George W. Pearson . 


Francis M. Knight . 
Ray L. Junod . 
Donald L. DeGolyer 
John H. Stewart . 


George F. Hardie se 


Howard D. Whitehouse . 


Benjamin R. Brindley . 
E. D. Brooks. . . 


John S. Loomis . 


Anthony Von Wening . 


Charles Z. Henkle . 
R. O. Dunhill. 


Woodbury S. Ober 


Charles H. Binney 
George A. Waldorf 
John W. Denison 
John H. Rumbaugh 
John J. Brugman . 
Fred W. Thoma 
Clifton L. Nourse 
W. R. Bennett . 
Clifton H. Merry . 


. Vice-President 
. Vice-President 

. Vice-President 
. Vice-President 
Vice-President 

. Vice-President 


— and Treasurer 
. Second Vice-President 


Second Vice-President 


. Second Vice-President 


Second Vice-President 


. Second Vice-President 


Second Vice-President 


. Second Vice-President 


Second Vice-President 


ii Real Estate Loan Division 


. Manager, Trading Dinsion 


. Manager, Municipal Bond Division 
« Manager, Government Securities Division 


Assistant Treasurer 


. Assistant Sales Manager 

. Assistant Sales Manager 
Assistant Sales Manager 

- Assistant Sales Manager 


Bruce H. DeSwarte . . Assistant i Municipal Bond Division 
. Assistant Manager, Real Estate Loan Division 


Floyd C. Hassler . 
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Effective 
4 pril 1, 1929 





ECURITY-FiRST NATIONAL 
BANK OF LOS ANGELES 





UNDER NATIONAL CHARTER, 
IS CREATED WITH 


Resources. . . . . $600,000,000 
Capital ...... 30,000,000 
Surplus ...... 15,000,000 
Undivided Profits . 5,000,000 


Through Consolidation of the 


Los Angeles- First National Trust 
& Savings Bank 


AND THE 


Security Trust & Savings Bank of 
Los Angeles 


The “Security-First NATIONAL” combines in one organi- 
zation the banking skill, the great resources and the varied 
capacities for service of two institutions which have been 
for many years leading banks of Southern California. 


The branches of the new bank extend from Fresno and San 
Luis Obispo on the north to the Imperial Valley on the 
south. In nearly every one of the cities which comprise the 
Los Angeles metropolitan area the new bank is a leading 
financial institution. It affords complete commercial facili- 
ties and also operates savings and trust departments. 


ow 


The Security-First NATIONAL CoMPANy, — identical 
in ownership with the new bank —has capital assets of 
$6,000,000. It will continue the business of the Security 
Company and the First Securities Company, selling bonds 
and securities and participating in underwritings. Operat- 
ing over a wide area of very high per capita wealth, the 
SECURITY-FirsT NATIONAL COMPANY offers exceptional 
distribution facilities, — 
¢ ‘ 4 


Ug a 
~ ss a 
Pfbur, Mt Ube oo~ VI Geer Tove 
CHAIRMAN PRESIDENT, AND CHAIRMAN 


OF THE BOARD EXECUTIVE COMMITTEE 
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A Coast to Coast Business 


in the Purchase and Sale of 


Industrial, Public Utility and Real Estate 
Stocks and Bonds 


INCE 1865 we have been continuously engaged in 

the investment banking business and have done 
original financing in all of the States and Provinces of 
the United States and Canada, respectively, which are 
shaded in the above map. ; 


During this period of sixty-four years we have built 
up a retail business extending from coast to coast. 
The existence of this substantial secondary market 
has been of much assistance to us in developing our 
wholesale distribution. 


| 

| 

We are always prepared to consider, for our own 

| account, high grade issues of industrial, public utility 
and real estate mortgage bonds and stocks, and to cor- 
respond or confer with accredited dealers regarding 
present and future commitments. 

} 


Peabody, Houghteling & Co. 


Established 1865 


10 South LaSalle Street, CHICAGO 


Detroit Milwaukee Minneapolis 
St. Louis San Francisco Cleveland 


—— ee eee 


en nen — a 
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